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CITY BANK 
FARMERS TRUST 
COMPANY 


22 William Street New York 
EXECUTOR TRUSTEE 
REGISTRAR TRANSFER AGENT 


CUSTODIAN Of SECURITIES 





Established 1874. 


John L. Williams & Sons 


BANKERS 
RICHMOND, VA. 





Hallgarten & Co. 


Established 1850 


New York 





Chicago London 











CONTINENTAL ILLINOIS 
COMPANY 


INCORPORATED 







NEW YORK CHICAGO 
SAN FRANCISCO 







Affiliated with 
Continental Illinois Bank and Trust Company 
Chicago 














“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES. President 








Morrison & Townsend 


Established 1902 
Members New York Stock Exchange 


120 Broadway, New York 


Uptown Office 
509 Madison Avenue 


Chicago Detroit Newport, R. I. 
Torrington, Conn. Southampton (Seasonal) 


London 
64 Bishopsgate, E. C. 2 





Diln, read ¢ Co. 


United Seales Government 
and Manicpal Bonds 
Lailroad, Public Utility and 
pobery 











The 
New York Trust 
Company 


Capital, Surplus and Undivided 
Profits . « . . « $48,000,000 





100 BROADWAY 
57TH ST. & FIFTH AVE. 


40TH ST. & MADISON AVE, 





Member Federal Reserve System and 
N.Y. Clearing House Astariation 





Harris, Forbes & Company 


Pine Street, corner William 
NEW YORK 


Harris, Forbes& Company Harris, Forbes & Company 
Incorporated Limited 
Boston Montreal 


Harris, Forbes & Cie 


Harris, Forbes & Co., Ltd. 
23, Rue de la Paix 
Paris 


77, Cornhill, E.C. 3 
London 





Harris Trust and Savings Bank 
Bond Department 
Chieago 





WHITE, WELD & Co.. 


Members New York Stock Exchange 


Underwriters and Distributors 
of Investment Issues 


Fiscal Agents for 
Foreign and Domestic Loans 


New YORK PHILADELPHIA BOSTON 
Cable Address “‘Whiteweld”’ 


CORRESPONDENTS IN PRINCIPAL FINANCIAL CENTERS 





EDWARD B. SMITH 
& CO. 


Investment Securities 


Philadelphia New York Boston 





THE 
CHASE NATIONAL BANK 
of the City of New York 
Pine Street corner of Nassau 





Capital $148,000,000 
Surplus & Profits . 211,000,000 
Deposits . 1,883 ,000 ,000 





The Chase National Bank invites 
the aceounts of banks, bankers, 
corporations, firms and individuals. 


General Banking 
Trust Department 








Foreign Department 
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Jnvestment Bouses and Drawers of Foreign Exchange 





J. P,. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Fifteenth and Walnut Streets 








MORGAN GRENFELL & CO., 
LONDON 
23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 


Securities bought and sold on commission 
Foreign Exchange, Commercial Credits, 
Cable Transfers 
Circular Letters for Travelers, available in all 
parts of the world. 


BROWN BROTHERS HARRIMAN & CO. 


Business Established 1818 
PHILADELPHIA NEW YORK BosToN 


ALEX, BROWN & SONS, Baltimore 











Corporate and Industrial Financing 
Travelers Letters of Credtt 
Commercial Letters of Credit 
Domestic and Foreign Investment Securities 
Foreign Ezchange 
BROWN, SHIPLEY & CO. 
LONDON 


Office for Travelers 
123 Pall Mall, LONDON, 8.W. 


Bot. | ID) | 


Investment Securities 








1870 











Corporate Financing 


| Dominick & Dominick 
Members New York Stock Exchange 


115 Broadway, New York 
Cincinnati Dayton | 























HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 
Execute orders for purchase and 
Stocks and Bonds 
Foreign Exchange BoughtjandSold. 
Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


sale of 











WEST & CoO. 


1616 Walnut St. 


635Wall St. 
PHILADELPHIA 


NEW YORK 
Members 
New York Stock Exchange 


Philadelphia Stock Exchange 
New York Curb Exchange 























A. ISELIN & CO. 


40 Wall Street, New York 


Investments 
Foreign and Domestic Bonds 
Securities Bought and Soild en 
Commission 








Representatives 
PARIS 


44 Ave. des Champs Elysees 


LONDON 
55 Bishopgate 


ISELIN. CORPORATION OF CANADA} 
360 St. James Street W. 
MONTREAL 





—APAAALA. 


vd WILLIAM STREET 
NEW YORK 


issue Loans. 


Bills of Exchange, 


Letters of Credit 
on 


Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 








Maitland,Coppell & Co. 


Orders executed for all Investinent Securities. 
Act as agents of Corporations and negotiate and 


Telegraphic Transfers 


National Provincial Bank, Limited, London 





EQUIPMENT TRUST 
SECURITIES 





FREEMAN & COMPANY 


30 PINE STREET NEW YORK 














Lawrence Turnure & Co. 
64-66 Wall Street 
New York 
mission. 


out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. 


countries, 


London Bankers: Midland Bank, Ltd. 


Bas, Heine & Cie. 


Investment securities bought and sold on com- 
Travelers’ credits, available through- 


Make collections 
in and issue drafts and cable transfers on above 


Paris Bankers: Banque de Paris et des Pays 








WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pitisburgh Stock Eachange 


120 Broadway 
Union Trust Bldg. 


New York 
Pittsburgh 














GRAHAM. PARSONS & Co. 


PHILADELPHIA NEw YORK 


Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
ENDUSTRIAL CORPORATIONS 


or 
ESTABLISHED VALUE 











Investment Securities 
Underwriters & Distributors 
Commission Business 


Prevate wires to 
Principal Security Markers 


HORNBLOWER & WEEKS 


Established 1888 


NEW YORK 2 
BOSTON 42 Broadway rrovivence 
CHICAGO 731 Fifth Ave. aoin 


Members of the New York, Boston, 
i Cleveland, Pittsburgh, 
Stock Exchanges and the 
New York Curb Exchange. 














J.& W. Seligman & Co. 


No. 54 Wall Street 
NEW YORK 


London Correspondents 


SELIGMAN BROTHERS, LTD. 





LAZARD FRERES 


120 Broadway 
NEW YORK 


LAZARD FRERES & Cie., PARIS 
5 Rue Pillet-Will 





Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 





Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd. Antwerp 


Foreign Exchange 
Securities Bought and Sold on Commission 
Letters of Credit 











FOREMAN-STATE 
CORPORATION 


Investment A filiate of 
Foreman-State National Bank 


CHICAGO NEW YORK 
33 N. La Salle St. 52 Wal St. 


SAN FRANCISCO 
1604 Russ Bldg. 























PORTER FOx 


& Go. 


ONCORPORATED 


INVESTMENT 


SEGVRITIES 


120 SovTn La SALLE STREET 
TELEPHONE CENTRAL 2707 


GHIGAGO 
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Goldman, Sachs & Co.|MILLETT, ROE & Co. 


Investment Securities 


Lee, Higginson & Co. 





=? Commercial Paper INVESTMENT SECURITIES 

Investment Securities Commercial and Travelers’ Letters of Credit 
Letters of Credit Foreign Exchange 
Securities Bought and Sold on Commission. MEMBERS 

New York Boston Chicago NEW YORK STOCK EXCHANGE 
Higginson & Co. Lee, Higginson et Cie. CHICAGO NEW YORK BOSTON 
London Paris SAN FRANCISCO PHILADELPHIA 

ST. LOUIS 120 BROADWAY NEW YORK 

































RAILWAY 
GREEN, ELLIS & ANDERSON |; EQUIPMENT BONDS | A. G. Becker & Co. 


INVESTMENTS Sound Securities 


for Investment 


Securities bought and sold on commission 





100 Broan sooo \'* | EVANS,STILLMAN & CO. 


Members New York Stock Exchange Chicago New York 


and other important 
Financial €enters 








PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bldg. | Miners Bank Bldg. || 14 WALL STREET NEW YORK 


PHILADELPHIA, PA. 


Packard Bldg. | bby & OL 






































231 SOUTH LA SALLE STREET BAKER, WEEKS & 
, Chase HARDEN 
Members New York Stock Exchange 
MEMBERS Mentben Potiedotghio Stesh Exebenee 
PARSLY BROS. & Co. NEW YORK STOCK EXCHANGE 
1500 WALNUT STREET CHICAGO BOARD OF TRADE 52 Wall Pueet 
PHILADELPHIA NEW YORK CITY 
ASSOCIATE MEMBERS RS 

a NEW YORK CURB EXCHANGE Graybar Building, New York 

Commercial Tr. Bidg., Philadelphia 
Cable Address: Bakerweeks 























SCHLUTER & Co. 
ait ere Thayer, Baker & 











111 Broadway 120 So. La Salle St. 
F G Co NEW YORK CHICAGO Company 
TE L D.s ILORE. G — Investment Securities 
Chicago New York INVESTMENT SECURITIES 


Commercial Tr. Bldg. 


PHILADELPHIA 
CABLE ADDRESS: THAYRBAKR 





























Members of Detroit Stock Exchange 


B. W. Strassburger Charles A. Parcells & Co. ALDRED & CO. 


SOUTHERN INVESTMENT SECURITIES} 'NYESTMENT SECURITIES New York 


PENOBSCOT BUILDING, DETROIT, MICH. 
Fiscai Agents for 
Public Utility and Hydro-Electric 
Companies 


Montgomery, Ala. 























aa 


FEN NER: 
'@BEANE 


MEMBERS 
; NEW YORK STOCK EXCHANGE 
§ NEW YORK COTTON EXCHANGE 





Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


FMARPER & TURNER 


Investment Bankers 












Established 1875 


Members Philadelphia Stock Exchange Investment Securities 











: and other principal exchanges STOCK EXCHANGE " 

t® Private wires throughout the South * areewe New York Philadelphia 
SSa Beayer Street. - - - NEW YORK PHILADELPHIA 65 Broadway 1428 Walnut Street 
'$, 818 Gravier Street - NEW ORLEANS 
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PUP 
E invite inquiry regarding the f 
operations and securities of 
the Associated Gas and Electric Wwe: + phd the Ss 
System. facilities of our TROUD & Co. 
Founded in 1852 organization to those eh 
les in 26 States, serving desiring information or orporated 
1,405,650 customers in well-estab- reports on companies 


tines public utility territories. 


with which we are Corporate Financing 








identified. s44 
Assactatee Ges and Investment Securities 
‘Electric Company NEW YORK PHILADELPHIA 
{ Incorporated in 1906 120 Broadway 1429 Walnut St. 


q Paid up Capital and Surplus 


ya ||| ELECTRIC BOND AND 


WASHINGTON, D. C. 


TIM  L 
HANUAELOELUOUADOEDUOVUDUELUAUVAUEEOAEUSOOEUODUNDOEDOOUERUUDUDUETUEDEDUEDAEON OTERO 
























































PAM Mid 
New York SHARE COMPANY 
f Two Rector Street New York 
(GHANDLER & (GOMPANY 
BERTRON, GRISCOM & CO., Inc. BONDS 7 
MUNICIPAL—RAILROAD Corporate Financing 
PUBLIC UTILITY 
. comGntek FINANCING | _— er 
A 
R. L. Day & Co. 
@ Wall Street Land Title Building Desstsciian thes ahaa dea teins 120 Broadway, New York 
sen a Stock Exchanges 1600 Walnut St., Philadelphia 
14 Wall St. 45 Milk St. 105 West Adams St., Chicago 
New York Boston 


























Merrill, Lynch & Co. GODDARD &Co. sg fies on 4 
Financing of ‘ae tack Power Securities 


‘. , of well-managed companies 
Established Pittsburgh icc Write for List 


d Successful wists 
Cnite diss R.E. WILESEY & Co 


GODDARD, KNEESSI Ca. 



































j Juvestment te Secursties 
INCORPORATED 
Corporations. CHICAGO 120 South La Salle St., Chicago 
140 Wall Street New York GODDARD, McCLURE & CO. 
INCORPORATED 
PHILADELPHIA 














Originators and 
Distributors of Founded 1865 


Investment Securities A, J. WRIGHT & co. 


Members New York Stock Exchange 


ROBERTS, ROACH & CO All Listed and Unlisted, Local, West- 


ern and Central New York Stocks and 
peapebnpitatnaiiaieted Bonds. Canadian Mining Securities. 


NEW YORK CITY Bought and Sold on a Brokerage Basis Only 


FALO, NEW YORK 
Investment Securities BURR, GANNETT & CO. | BUF 


20th Centu ry Fixed Trust Members of the New York and 
Boston Stock Exchanges 






































53 State Street BOSTON 


Joseph Walker s Sons 


Members New York ew 




















Sons OO ll EW.ClarksCo. 

















BANKERS 
Seasoned L t and Sixt hs | 
ocust an ixteent treets ~ 
Investments Philadelphia J. S. Rippel & Co. 
Established 1837 18 Clinton St. Newark, N. J. 
30 Pine Street Dealers in 
Members New York and Philadelphia | Newark Bank & Insurance Stocks 
New York Stock Exchanges Public Service Bonds 
= Municipal Bonds 
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BANK OF MONTREA 


Established 1817 
Head Office—Montreal 


Capital Paid-up_______ $36,000,000.00 
Surplus and Undivided 

PRG 66 Sebiide modi $38,947,047.38 
Total Assets________- $826,969,537.61 


President, 
SIR CHARLES GORDON, G.B.E. 


Vice-Presidents, 
H. E. DRUMMOND, Esa. 
Maj.-Gen. The Hon. S. C. MEWBURN, C.M.G. 
Sir FREDERICK WILLIAMS-TAYLOR 


General Managers, 
W. A. BOG—JACKSON DODDS 


Branches and Agencies 
Throughout Canada and Newfoundland. 
At London, England. 

In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
Street), Chicago (27 South LaSalle Street), 
San Francisco, Bank of Montreal (San Fran- 
cisco), 333 California Street. 


In Mexico—Mexico City, Guadalajara, Mon- 
terrey, Puebla, Tampico and Veracruz. 

WEST INDIES—Complete banking facili- 
ties through Barclays Bank (Dominion, 
Colonial & Overseas), in which an interest 
is owned by the Bank of Montreal. 











Royal Securities 


Corporation 
100 Broadway, New York 


Rector 2-6660 


Royal Securities 
Corporation, Limited 
244 St. James Street, Montreal 


Offices in Principal Canadian Cities, 
London, Eng., and 8t. John’s, Nifd. 


Private Wire Connection between New York, 
Montreal and Toronto 




















High Grade Canadian 
Securities 


HANSON BROS. 


Incorporated 
Established 1883 


255 St. James Street 
HArbour 9281 


Montreal 


TORONTO OTTAWA 


QUEBEC 














Financial 
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CALIFORNIA 


DALLA LAIPIDILI IDI DIDO 
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CHAPMAN D' WOLFE & CO. 
* BROKERS - 
MEMBERS 

NEW YORK STOCK EXCHANGE 
SAN FRANCISCO STOCK EXCHANGE 
SAN FRANCISCO CURB EXCHANGE 
NEW YORK CURB EXCHANGE ( Associate) 
341 Montgomery St., San Francisco 

Telephone DAvenport 4730 





Market for | 
Pacific Coast Securities | 


Established 1887 


LOS ANGELES 
SAN FRANCISCO 


SAN DIEGO 


PASADENA 


Canabdia 
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THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
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. Rumsey B. P. All 


A. E. Arscott 
New York Office, 130 William Street 
Cc. J. STEPHENSON 
R. B. BUCKERFIELD, | Agents 
N. J. H. HODGSON, 
E. H. MITCHELL, Assistant Agent 
Buy and Sell Sterling and; Continental 
Exchange and Cable Transfers. Collections 
made at al! points. 
Travelers’ Cheques and Letters of Credit 
issued available in all parts of the world. 
Banking and Exchange business of every 
description transacted with Canada. 
LONDON OFFICE—2 Lombard Street, E. ©. 
BANKERS IN GREAT BRITIAN 
The Bank of England 
The Bank of Scotland 
Lloyds Bank, Limited 
National Provincial Bank, Limited 
Barclays Bank, Limited 








ee 


Iuvestment and Sinancial Wouses 





WOOD, STRUTHERS 
& Co. 


20 PINE STREET 
NEW YORK 





























CHAPMAN, GRANNIS & CO. 
=== _ INVESTMENTS = 
112 WEST ADAMS STREET 






































Greenshields & Co. 
Members Montreal Stock Exchange [2255 
Canadian Investment 
Securities 


17 St. John St., MONTREAL 
Also Mount Royal Hotel Building 
Ottawa Toronto Quebec 














R. A. DALY & CO. 


LIMITED 
CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION SECURITIES 


80 King St., West 
TORONTO, CANADA 








MONTREAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 


MONTREAL 


Branches: 


Toronto Winnipeg Edmonton 
Vancouver Oalgary 


_Halifax 











NESBITT, THOMSON 


& COMPANY LIMITED 


Canadian Municipal, Public Utility 
and Industrial Bonds 


355 St. James Street, West 
Montreal, Que. 

















Investment and Financial Houses 
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MUNICIPAL BONDS 


Offering on Re,uest 
Special Prices to Dealers and Banks 


Incorporated 1910 


39 South La Salle St. 
CHICAGO 














PHALEN & CO. 


Stocks, Bonds and Grain 


Members 
Chicago Board of Trade 
Chicago Curb Exchange 
CHICAGO 
137 So. La Salle St. Phone Franklin 8440 
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SSS CHICAGO SS 





























| UTILITY | 
SECURITIES 
COMPANY 


230 So. La Salle St., CHICAGO 
New York St.Louis Milwaukee Louisville 


Indiana 


lis Richmond Minneapolis 
San 


rancisco Detroit Cleveland 
Kansas City Des Moines 

















A. 0. Slaughter, Anderson & Fox 


MEMBERS 
New York Steck Exchange 
Chicago Stock Exchange 
Chicago Board of Tra 
120 South La Salle St. 43 Broad Street 
CHICAGO, ILL. NEW YORK 





Paul C. Dodge & Co., Inc 


INVESTMENT SECURITIES 
120 SOUTH LA SALLE STREET 


CHICAGO 
New York Philadelphia 
St. Louis Kansas City 
Minneapolis Wilmington 








Financial 





PALL 


STOCKS & BONDS 


Bought and sold for cash, or carriedzon 
conservative terms. 


Inactive and unlisted securities. 
Inquiries Invited. 


FINCH, WILSON & CO. 


Investment Securities 
Members New York Stock Exchange 


NEW YORK 


120 BROADWAY 
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N. Y. Cent. Ref. 414s, 2013 
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M. Y. Stock EXcmaNoz ESTABLISHED 1908 ana ane So. Pac. Oreg. Line 414s, 1977 
N.Y. Curs Excmanoz Pusuic Utiiry Szcuritizs 


One Wall Street 


New York 





Central Ill. Lighting Co. 
6% Preferred Stock 


Dallas Power & Light Co. 


6% Preferred Stock 


Texas Electric 








6% Preferred Stock 


Milwaukee El. Ry. & Lt. Co. 


6% Preferred Stock 


Public Service Corp. of N. J. 


$5 Preferred Stock 


Service Co. 


























Brunswick Site 
Federal Aviation, with warrants 
Washington Air Terminals 





American Tobacco 6s, 1944 
Bellingham Bay & Brit. Co. 5s, ’32 
Rutland Ry. Lt. & Pow. 5s, 1946 
61 Broadway Building 7s, 1945 
Southern Ind. Ry. 4s, 1951 
Trinity Bldg. Corp. 5's, 1939 





JOSEPH EGBERT 


Member Unlisted Securities Dealers Assn. 
2 Rector Street Tel WHitehall 4-3460 














FLORIDA MUNICIPALS 


St. Johns Co., Road 5s, long & short 
Charlotte County, Road 6s 
Gadsden County 

Quincy, Improvement 6s 
Bradenton, Improvement 6s 

Punta Gorda, Improvement 6s 

St. Cloud, Improvement 5s & 6s 
Tallahassee, 6s, short 

Winter Haven, Improvement 6s 


Inquiries Invited On All Issues 
SULZBACHER, 
GRANGER & CO. 


Members New York Stock Exchange 
111 Broadway New York 


BODELL & CO. 
PROVIDENCE, R. I. 


82 Custom House St. 


















































BALTIMORE CINCINNATI New York New Haven Hartford Boston 
Westhei 
es el mer Northwest 
and Company Securities 
Members of the New York Stock Exchange . > 
Lane, Piper & Jaffray, Inc. 
WASHINGTON DAYTON MINNEAPOLIS 
Members Minneapolis-St. Paul Stock Exchange 
Financial 
ake LOUISVILLE MICHIGAN 
CITY OF 
LOUISVILLE HARRIS, SMALL & Co. 
BONDS 1400 PENOBSCOT BUILDING 


Henning Chambers & Co. 


Members N. Y. Stock Exchange 
431 W. Jefferson St. LOUISVILLE, KY. 








ST. LOUIS 


DETROIT 
Telephone Randolph 8850 


Members 
Detroit Stock Exchange 
New York Curb Exchange (Associate) 
Chicago Stock Exchange 











Columbian Gas & Elec. 5s, 1961 
Empire District Electric 5s, 1952 
Mississippi Pow. & Lt. 5s, 1957 
Pacific Pow. & Light 5s, 1955 
Southwest. Gas & Elec. A 5s 1957 


Italy 7s, 1951 
Milan 614s, 1952 
Rome 61s, 1952 


NEWBORG a Co. 


Members New York Stock Exchange 
Members New York Curb Exchange 
60 Broadway, New York 
Telephone Dighy 4-437@ 
Private Wire to St. Louls 














STANDARD 
T 


L 
ISSUES 
CARL H. PFORZHEIMER & CO. 


Members New York Stock Exchange 
Members New York Curb Exchange 


26 Broad St., N. Y. Phone HAnover 2-3464 








SUTRO BROS. & CO. 


Members New York Stock Exchange 
and other principal Exchanges 


120 Broadway : : New York 
Offices: New York : : Chicago : : Philadelphia 
Detroit : : Rochester : : Syracuse 
Buffalo : : Bethichem 














Indiana Securities 


Fletcher American Company 


Affiliated with 
The Fletcher American National Bank 


Indianapolis 





Detroit Louisville 





Tampa Northern RR. 5s 

Waterloo, Cedar Falls & Northern 6s 
York Manufacturing Co. 

Hamilton Woolen Co. 











Smith, Moore & Co. 
Investment Securities 


Members St. Louis Stock Exchange 


St. Louis 








Mining Engineers 


eo 


H. M. CHANCE & CO. 


THE SAND FLOTATION PROCESS 
FOR CLEANING COAL 
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643 Drexel Bldg., Philadelphia, Pa. 


ALABAMA 
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MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


eee 








SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 








AUGUSTA 


“aor ae. 
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WM. E. BUSH & CO. 


Augusta, Ga. 
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SOUTHERN SECURITIES 
COTTON MILL STOCKS 





Arnold Print Works 6s 


HOTCHKIN CO. 


53 State St., Boston, Mass. 
Telephone: Hubbard 0460 











St. Louis Securities 


STi Co. 


SAINT LOoWwisg 
509 OLIVE St 


Members St. Louis Stock Exchange 






































Lakeland, Fla., Issues 

Polk County, Fla., 6s 
Palmetto, Fla., 6s 

Bartow, Fla., Issues 

Davenport, Fla., 6s 

St. Petersburg, Fla., Issues 

De Soto County, Fla., 6s 
Pinellas County, Fla., all issues 


H.C. SPILLER & CO. 


INCORPORATED 
27 State St. 79 Wall St. 
Boston, Mass. New York City 














Corporate Trust Shares 


North American Trust Shares 
Diversified Trustee Shares “C’”’ 
Bought — Sold — Quoted 


STEELMAN & BIRKINS 


60 Broad St., New York 
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Tel. HAnover 2-7600-5973 


























Edison Electric 
Illuminating Co. 
of Boston 
334s - 1931 

4s - 1932 


Bull & Eldredge 


Members New York Stock Exchange 
20 Broad St., N. Y. Tel HAnover 2-4760 


























Inquiries Invited 
on 
REAL ESTATE 
BONDS 


H.D. KNOX&CO. 


Members Unlisted Securities Dealers Assn. 
11 B’way, N. Y. 17 State St. Boston 
Private telephone between offices. 














Specialists in 
The Procter & Gamble Co. 


Common Stock 


THE IRWIN-BALLMAN CO. 


330-332 Walnut St. 
CINCINNATI, O. 





Super-Power of Illinois 414s, 1968 


Springfield Gas & El. 5s, 1967 


Jenkins, Whedbee & Poe 


Member Baltimore Stock Exchange 
BALTIMORE, MD. 
New York Telephone REctor 2 0796 
Phila. Teleph. Rittenhouse 3940 

















Investment 
Securities 


INGALLS & SYNDER 


Members New York Stock Exchange 


100 Broadway New York 
Telephone REctor 2-8881 





PAUL & CO., Inc. 


120 Broadway 
NEW YORK 


1420 Wainut St., 
PHILADELPHIA 


Investment Securities 




















Specialists in 
Mississippi Valley Public Service Co. 
Wisconsin Railway, Light & Power Co. 
Eastern Oregon Light & Power Co. 


Bought—Sold—Quoted 


EDGAR, RICKER & CO. 


750 North Water Street, 
Milwaukee, Wis. 


BIOREN & CO. 


Bankers 


1508 Walnut Street 
Philadelphia, Pa. 
Established 1865 


Members New York and Philadelphia 
Stock Exchanges 











BENJ. D. BARTLETT & CO. 





DETROIT 
Real Estate Bonds 


GEORGE J. HUEBNER & CO. 


Penobscot Bldg. Tel. Cherry 6542 
DETROIT 


Distributors: Corporate Trust Shares 








318 VINE ST. 


We Specialize in 


OHIO SECURITIES 


All Issues 


Members New York Stock Exchange 
CINCINNATI, OHIO 








ROreeeeeeeeeeeeeeeuwqns cya Ss 0 0 0 0 0 0 OOOO" 

















Auctioneers 


Adrian H. Muller & Son 


Established 1837 


19 Liberty Street 
NEW YORK 


Stock & Bond Auctioneers 


Why do many investors prefer 


Guaranteed 
Stocks 


to Bonds? 
Booklet C-5 on request 


Adams & Peck 


63 Wall Street New York 
Telephone BOwling Green 9-8122 











WANTED: 


Missouri State Life Insurance Stock 
Illinois Pr. & Light $6 Preferred 
St. Louis Joint Stock Ld. Bk. 4%s-5s 
Houston Gas & Fuel 5s due 1932 


EDWARD D. JONES & CO. 


Members 
St. Louis Stock Exchange 
New York Curb Exchange (Associate) ° 
Boatmen’s Bank Building, St. Louis, Mo. 
Central 7420 








Baltimore Markets 
CALL RECTOR 2-6630 


STEIN BROS. & BOYCE 


Established 1853 
6 South Calvert St., Baltimore, Md. 
120 Broadway, New York 


Members New York, Baltimore and Louisivlile 
Stock Exchange 











Chicago Local 
Transportation 


(All Issues) 


Nehemiah Friedman & Co., Inc. 


74 Trinity Pl., N. Y. Bowling Green 9-2538 

















Sales Every Wednesday 


Missouri Pac. Sec. 514s, Serial 
Southern Indiana Ist 4s, 1951 
Ga. South & Fla. deb. 5s, 1952 
W. Jersey & Seashore 4s, 1936 
K. C. Memp.& Birm. 4s & 5s’34 
N. Orl. Gt. North. Ist 5s, 1955 
Texas City Terminal 6s, 1941 

Litchfield & Mad. 1st 5s, 1934 
Hansa S. S. Lines 6s, 1939 


WOLFF & STANLEY 


32 Broadway, N. Y. 
Telephone Digby 4-0088 
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caiaied Biddle, Costa & Co. 
Erie Railroad Seattle Lighting 1522 Locust Street 
P. L. 4s, 1996 (Coup. & Reg.) 5s, 1949 Philadelphia 
“New Haven” Mobile & Birm’ham 
All Issues (Coup. & Reg.) 4s, 1945 (Large & Small) 
is Stanley Co. of America Issues 
, E. G. Budd Mfg. Co. I 
Chicago & No. West. San Antonio P. S. Public Sertinn, Corp. me Issues 
$14s,4s,424s,5s, °87 (Coup.&Reg.) 5s, 1958 Pittsburgh Railways Issues 
} cans 
Genesee River Rio Grande Western |]|S2™uel K. Phillips & Co. 
6s, 1957 Coll. 4s, 1949 Packard Building PHILADELPHIA 


New York Telephone HAnover 82-4772 





BORER & CO. 
THEODORE PRINCE & Co. TACONY-PALMYRA BRIDGE 


Members New York Stock Exchange © Bonds—Stocks 
Members New York Curb Exchange 1416 Chestnut Street 
Members New York Produce Exchanges PHILADELPHIA, PA. 


Members Philadelphia Stock Exchange 
1528 Walnut Street 120 Broadway 80 Federal Street New York Curd Bzchange 


(Assoctate) 
Philadelphia New York Boston Philadelphia Telephone Spruce 4276 
Kingsley 0600 REctor 2-9830 Hubbard 4170 























Metropolitan Edison 6% pref. 
New England Pow. Assoc. 5 & 54s 
Pacific ae ty oatoy 44-4 — 
icati Pa. Pow. ight 5s, 6s 0 pfd. 
| SRT ee ee ee Sah ii eet Y yetganiee Te Phila. Electric 4s, 1971 
North Ameri. Lt. & Pr. 544s 1956 
Southeastern Pow. & Lt. 6s 2025 
Georgia Power $6 Preferred 


PARSLY Bros. & Co. 
Philadelphia 
Members Philadelphia Stock Exchange 


Telephone: New York, Andrews 3-3607 









































Directory Of 
Stock and Bond Houses 


“Security Dealers of North America” 
Published semi-annually 


A 1050 Page Book containing over 11,000 listings arranged 


alphabetically and geographically with full details such as: 
Street address 


Officers or Partners 

Department Heads 

Branches maintained with street address and name 
of resident manager 

Character of business and class of securities handled 

Stock Exchange memberships held 

Correspondents 


Private wire connections 
Local & Long Distance Telephone Numbers 


1931 EDITION NOW READY 


J. B. Stetson Co. 
Common & Preferred 


Barnes & Lofland 


1528 Walnut St., Philadelphia, Pa. 
Telephone Kingsley 0730 











Meetings 
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INSPIRATION CONSOLIDATED 
COPPER COMPANY 


NOTICE OF ANNUAL MEETING 





P ° 6 Notice is hereby given that the Annual Meeting 
rice $ of the Stockholders of the Inspiration Consoli- 
dated Copper Company will be held at the office 

HERBERT D. SEIBERT & Co. of the Company, 242 Water Street, Augusta, 
Incorporated Maine, on Monday, the twenty-seventh day of 

Publishers April, 1931, at two o clock p. m., for the election 


126 Front Street, near Wall 
Telephone—John 4-4857 


of Directors and for the transaction of such other 
business as may come before the meeting, in- 
cluding the consideration, approval and ratifi- 
cation of all acts and proceedings of the Board 
of Directors during the past year and of all 
matters that may be referred to in the Annual 
Report to the Stockholders. 
The transfer books will not be closed; but only 
those stockholders of record at the close of business 
(viz., three o clock p. m.), on Friday, April 10th, 
1931, will be entitled to vote at said meeting. 
By order of the Board of Directors, 

J. W. ALLEN, Secretary. 


New York City 
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CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capita’, ° - ° é 
Surplus and Undivided Profits, 


January 1, 1931 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary and in all other recognized trust capacities. 


$2,000,000.00 
$27,503,497.28 


EDWARD W. SHELDON , Chairman of the Board 


WILLIAM M. KINGSLEY, President CARLO. SAY WARD, Asst. Vice-President 
WILLIAMSON PELL, ist Vice-President STUART L. HOLLISTER, Asst. Comptroller 
FREDERIC W. ROBBERT, V.-Pres. & Comp. LLOYD A. Asst. Comptroller 
WILFRED J. WORCESTER, V.-Pres. & Secy. . —7 
THOMAS H. WILSON, Vice-President S 
ALTON S. KEELER, Vice-President 
WiLLTAM CG. LE RNE, Apat. picert resident HARRGe F. tee Seer 
Ass ° ce . t. 
NRY B. fehee, Asst. Vico-President GEORGE MERRITT: Aest. Seesetery 


TRUSTEES 


AM M. KINGSLEY 
CORNELIUS N. BLISS 
WILLIAM pt Nall ASTOR 
JOHN SLOA 
FRANK L. 

THATCHER, M. *SROWN 


PRANK ESAS 
1onx J. PS 
sOASS. LEDYARD 
SHELDO 


BDWARD E N 
ARTHUR CURTISS JAMES 


WILLIAMSON PELL 

LEWIS CASS LEDYARD, JR. 

o ORGE F. BAKER, JR. 
WILSON M. POWELL 

JOHN P. WILS 





Foreign 








WP 




















TTOMAN BANK 

CAPITAL , - £10,000, 

PAID-UP CAPITAL * . £5,000, 
£1,250,000 


RES 
NEAR EAST: Istanbul (formerly Congtansi 
nople Egypt, » Palestine, C ya | 
i onica, Izmir, Tunis, Trak (i 
ut 80 Brane 8). 
LONDON; et ngguessen 5 Street, E. C. %. 
ue 


MANCHESTE Re. ber60 Cross Street. 
MAR SHILLES: tt Rue St. Ferreol. 





Banque Nationale de Credit 


Cagital.......<. frs. 318,750,000 
Surplus_-_._.____frs. 200,000,000 
Deposits. -_____- frs. 5,129,431,000 
Head Office 
PARIS i 


723 Branches in France 


GENERAL BANKING BUSINESS 








Foreign Foreign 
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NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda 
Head Office: 26, Bishopsgate, London, E. C. 
Branches in India, Burma, Ceylon, Kenya 
Colony and Aden and Zanzibar 


Subscribed Capital... __-- £4,000,000 
Paid-up Capita ,000,000 
Reserve Fund £3,000,000 
The Bank conducts every description of banking 
and exchange business. 
Trusteeships and Executorships also 
undertaken. 


NATIONAL BANK OF NEW ZEALAND Ltd. 


Head Office: 8 Moorgate, London, E.C, 2, Eng. 
Authorized and Subscribed 
COORD iaccctwdenbanonts £6,000,000 
Paid-up Capital______- £2,000,000 
Reserve Funds and 
Undivided Profits_-~ _ £2,174,171 


£4,174,171 
The Bank receives Deposits at rates which 
may be ascertained on ap poten ~~ 5 con- 
ducts every Goveriptigs © business 
connected with New 
prt Te Manager. 























Hong Kong & Shanghai 


BANKING CORPORATION 
Incorporated in the Colony of Hongkon be 
Hability of members is lim limited to the a> an 
in manner prescribed by Ordinance No. 6 of 1929 
of the Colony. 


Authorized Capital (Hongkong Currency) H$50,000,000 


LINCOLN MENNY OPPENHEIMER 


Bankers 
Frankfort o. M., Germany 




















Paid iA aw A aan Sey ony payee 
Received Fund in Sterling__............ 500, 
Reserve Fund in Silver (Hongkong Cur- Cable Address ‘Openhym” 
hunt isi; die a 
e y Execute orders for purchase 
kong Curreney) ----...---.---------- H$20,000,000 and sale of Stocks and Bond 
Cc. DE OC. HUGHES, Agent 
72 WALL STREET, NEW YORK Foreign! Exchange Letters of Credit 
English; Scottish and Australian Bank, Ltd. 























Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 





$5—<21 
Paid-up Saptpes pics chiehtedeenacabub eraddnsbunien 7,600, 
ee 4. eee 30,780,008 

37,600, 


Reserve Liability of Proprietors. _ 
$105,760,00e 
A te Assets 30th Sept. 1980_$446, 141,898 
a Cc. DAVIDSON, eneral anager 
594 BRAKCHES and AGENCIES in the 
Australian New Zealand, Fiji, 
Mandated Tenlety “> New Guinea, and 
The Bank transacts ery description of Aus- 
tralasian Banking bostness. and other 
Produce Credits arranged. 


P sm teed 
r 
*SYDNEY 





London Office: 
29, Threadneedle 

Street, E.C. 
Agents: Standard Bank of South Africa, Ltd. 
w New York 








The National City Bank of New York 


Head Office: 55 Wauu St., New Yorx, U.8.A. 
49 Branches in| 
Greater New York 


FOREIGN BRANOHES 


CUBA PORTO RICO 
DOMINICAN REPUBLIC OF 


LONDON 
ARGENTINA 





Head Office, 6 Gracechurch St., London, E. C. 
and 459 Branches & Agencies in Australia. 


Ernst Wertheimber & Co. 


= pocribed Ep bs ahibaide Sabah aaa te we we eee £5 00 000 

eid-up Capital. .....0660<--0------ ’ ° 

Further Liability of Proprietors--.-_--.-. terry BANKERS 

ce Nedhalecegpetene eg ame 2580. Frankfort o. M. 
Remittances made by Telegraphic Transfer. kfort o. M 4 Germany 


Bills Negotiated or forwarded for Collection. 
Banking and Exchange business of every de- 
scription with Australia. 

E. M. JANION, Manager. 


Cable Address: Ernstbank 
Execution of all Stock Exchange Orders 
Specialists in German City Bonds 





REPUBLIC PANAMA 
INDIA STRAITS 
ITALY SETTLEMENTS 
JAPAN URUGUAY 
MANCHURIA VENZUELA 
MEXICO PHILIPPINE ISLANDS 


BELGIUM 
BRAZIL 
CHILE 
CHINA 
COLOMBIA 
PERU 


The International Banking Corporation 
Head Office—55 Wall St., New York, U. 8. A. 
BRANCHES 
LONDON MADRID 
















SAN FRANCISCO BARCELONA 











And Representatives in Chinese Branches 














The Mercantile Bank of India, Ltd. 


s 6é o . 99 
Head Office Security Dealers of North America 
15 Gracechurch St., London, E. C. 3 A directory of Stock 
Capital Authorized_____._.-..__-- £3.0 and Bond Houses 


Capital. Paid Tc. cccieceke~ows ote £1 ,000 
Reserve Fund a Undivided Profits_£1 ‘ea6" 506 


Branches in India, Burmah, Ceylon, Straits Settle- 
ments, Federated Malay States, Siam, China and 
Mauritius and Dutch East Indies. New York 
Correspondents, Bank of Montreal, 64 Wall St. 


Strong—Rugged—Dependable 


HERBERT D. SEIBERT & CO. 
Publishers 


126 Front St., Near Wall, New York City 
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SECURITIES ENGRAVED 
For Listing on All Stock Exchanges 


CoumBian Bank Note Gompany: 


Cotton Facts 


Carry your message to 
these readers at a moderate 











cost through our advertising 7 Seah Sreeet 500 ©. Aatteheen BLVD. 
columns. BRANCHES IN PRINCIPAL CITIES 
wer 























Royal Bank of Scotland 


Incorperated by Royal Charter 1727. 
Capital (fully paid)_......----.-- $ 16,813,219 
Rae Glee. «cacecescocucescaks $ 17,904,638 
TE... cunasubaanachecnwas $251,935,408 

($5 to £1) 





Over 
200 Years of Commercial Banking 











Terms for the opening of Accounts furnished on 
Application 


CHIEF FOREIGN DEPARTMENT 
8 Bishopsgate, London, England. 


HEAD OFFICE - EDINBURGH 
General Manager, Sir A. K. Wright, K.B.D.D.&. 











Total number of offices, 243 
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Your Successor 


Character and ability 


to manage should 


govern in the selection 


of a trustee. 


GHEMICAL 
BANK 
TRUST GOMPANY 


NEW YORK 
1824 


Charter Member New York Clearing House Association 
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SUPERIOR OIL CORPORATION 


Consolidated Profit and Loss Account for the Quarter 
Ended December 31, 1930 


NE EE ACTER OD hE PAN DE SARE RTE $520,161.04 
Expenses: 
Operations, maintenance, etc____..-..---------- $166,426.59 
General and administrative_____________-_------ 63,691.32 
CIN ions chit <n oe ps IR cee aS: ele Tp Oe 15,662.99 
Interest on notes and accounts (net)____-_-___-_- 33,006.42 
——_———._ 278,687.32 
Net profit before providing for depreciation, depletion 
and other capital retirements_-_----.-..--.-------__- $241,473.72 
Deduct: 
Provision for depreciation and depletion- -- ---- $1,386,065.91 


Undeveloped leases, dry holes & abandonments 
Net loss for quarter ended December 31, 1930_________- $1,350,206.51 


Note.—Depreciation and depletion provision includes adjustment by Moody 
Corporation applicable to prior periods. 


205,614.32 1,591,680.23 











Rew Loans 


PDD PLDI DDD DDD LD DD A DAA eee 





$321,000 
City of Ocean City, 


New Jersey 
GOLD BONDS 


Bids at public auction will be received by the 
Board of Commissioners of the City of 

City at the Commissioners’ Chambers, City Hall, 
in said City, at 3:30 o’clock P. M., Monday, 
April 20, 1931, for the purchase of the follo 
issue of bonds of said City, the amount sta 
being the maximum amount of bonds which may 
ps ee and the amount which is required to be 
obtained: 


$321,000 Gold Bonds dated April 1, 1931, of 
the denomination of $1,000 each, numbered from 
one up, maturing in numerical order on the lst day 
of April of each year, ten bonds in each of the 
ears 1932 to 1947, both inclusive, eleven bonds 

1948, and fifteen bonds in each of the years 
1949 to 1958, both inclusive. 


Said bonds are in coupon form with privilege of 
registration as to principal and interest or as to 
principal only. Interest is one gn | April 1 and 
October 1, and both principal and interest are 
payable at the First National Bank of Ocean 
City, New Jersey, in gold, or at the City Bank 
Farmers Trust Company, New York City, at the 
holder’s option. 


The bonds will bear interest at 5%, 54%. 
54%, 5%% or 6% annum. Bidders are not 
permitted to bid different rates of interest on 
different portions of the issue. If any legally 
acceptable bid for bonds bearing interest at a 
lower rate is received, no bids for bonds bearing 
interest at a higher rate will be considered. 


Said bonds will, unless all bids therefor are re- 
jected, be sold to the bidder or bidders complying 
with the terms of sale and offering to pay not less 
than the sum above stated and to take therefor 
the least amount of bonds commencing with the 
first maturity and stated in a multiple of $1,000; 
and if two or more bidders offer to take the same 
amount of such bonds, then such bonds will be 
sold to the bidder or bidders offering to pay there- 
for the highest additional price. n addition to 
the price bid the purchaser must pay accrued 
— from the date of the bonds to the date of 
elivery. 


Each bid must be accompanied by a certified 
check on an incorporated bank or trust company, 
and payable to the City Treasurer of Ocean City, 
New Jersey, for the sum of 2% of the amount of 
bonds bid for, to secure the City against any loss 
resulting from the failure of the bidder to comply 
with the terms of his bid. No interest will be 
allowed on the amount of bid checks; checks of 
unsuccessful bidders will be returned upon the 
award of the bonds. 


The legality of the bonds will be approved by 
Messrs. Caldwell & Raymond, of New York City, 
whose opinion will be furnished to the purchasers 
without charge. 
Dated Ocean City, N. J., April 8, 1931. 
HERBERT R. SMITH, 
City Clerk. 
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INVESTMENT 
SECURITIES 


A.B.Leach«Go., Inc. 


New York Chicago 
Boston Milwaukee 
Philadelphia St. Louis 
Pittsburgh Detroit 
Buffalo Kansas City 
Providence San Francisco 
New Haven Los Angeles 
Scranton Seattle 
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Dividends 
The Baltimore & Ohio Railroad Co. Co. 


OFFICE OF THE SECRETARY 
Baltimore, Md., ep - ‘ 1. 
The Board of Directors this a 
for the three months ending Mase 31, 1931 
a dividend of one (1) per cent. on the Preferred 





PRADO Oey 


ok of the Company. 
e board also a dividend of one 
done my nod (1%) per cent. on the Commos 

e Company. 


dividends are ble June 1, 1931. te 
srl of of record at the close of business 
0 

Teeeder® Books will not close. 


G. F. MAY, Secretary. 


THE KANSAS CITY SOUTHERN 
RAILWAY COMPANY 
No. 25 Broad Street, New York. 
i 4, 1931. 
A quarterly dividend vp One (1) Per Cent. 
has been declared — -¥ Preferred 





ore. earnings, ble Ma 
stockholders of ya o’ 
March 31, 1931. 

Ohecks in payment will be mailed. 


J. J. WEISS, Assistant Secretary. 











Borden 
ComMOoN DivipEND No. 85 
_ A quarterly dividend of seventy- 
five cents (75¢) per share has been 
declared on the outstanding com- 
mon stock of this Company, payable 
June 1, 1931, to stockholders of 
record at the close of business May 
15, 1931. Checks will be mailed. 
The Borden Company 
Wa. P. MarsnH, Treasurer. 











Aca TELEPHONE AND TELEGRAPH COMPANY 
166th Dividend 
, Tue regular quarterly 
| dividend of Two Dollars 
“g and Twenty-Five Cents 
“eS = ( $2.25) per share will be 
call on April 15, 1931, to stockholders 
of record at the close of business on 
March 14, 1931. 
H. BLAIR-SMITH, Treasurer. 









New York & Honduras Rosario 
Mining Company 
17 Battery Place, New York, N. Y. 
April 7, 1931. 
DIVIDENDS NOS. 291 AND 292 

The Directors of this Company have this day 
declared a dividend of two and one-half per cent. 
(2% %) and an extra dividend of two and one-half 
per cent. (244%) on its capital stock, payable 
April 25th, 1931, to stockholders of record at the 
close of business on April 14th, 1931. 


W. C. LANGLEY, Treasurer. 





WESTERN TABLET & STATIONERY 
CORPORATION. 


Notice is hereby given that a dividend at the 
rate of 50 cents per share on the issued and out- 
standing shares without par value of the Com- 


mon Stock of Western Tablet & Stationery Cor- 


poration has been declared payable on May l, 
1931, to the holders of record of such shares at 
the close of business on April 20, 1931 


Pursuant to an order of the Voting Trustees 


for said Common Stock, the above mentioned 


dividend will be payable on May 1, 1931, to the 
holders of record of Voting Trust Certificates 
for said Comes Stock at the close of business 


on§April 20, 1931 
WwW. W. SUNDERLAND, Treasurer. 



































HOMESTAKE MINING COMPANY 
Dividends No. 669 and 670 


The Board of Directors has declared a monthly 
dividend No. 669 of fifty cents ($.50) per share and 


an extra dividend No. 670 of One Dollar ($1.00) 


share, both payable April 25th, 1931, to stock- 


bolders of record at the close of business, April 20, 


> ed will be mailed by the Irving Trust Com- 
pany, Dividend Disbursing Agent. 


R. A. CLARK, Secretary. 


April 8, 1931. 











Scene in the Ton- 
tine Coffee House 
during violent 
speculation in 
United States 


A frenzy of speculation “mix 
sevept the country in 1791 


+ 
> 
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UNITED STATES BANK scrip, originally offered for one hundred 
dollars, rose to 195, dropped rapidly to 110 and finally rallied to 
145. Several failures were the result. | In this crisis Hamilton 
authorized the Cashier of the Bank of New York to buy govern- 
ment bonds and stocks to relieve the merchants of the City and to 
sustain the credit of the United States. 





4 
¥ 


INCE its founding, nearly a Century and a 

half ago, it has been the privilege of the Bank 

of New York to serve not only corporations, 
firms and individuals, but also the City, State and 
Federal Governments in times of stress. 

Although concepts of banking have changed 
in many ways, the Bank of New York and Trust 
Company has adhered to the fundamental principles 
with which it was endowed 147 years ago. 

Because of its independent position and its strict ad- 
herence to conservative banking principles, this bank 
has always represented those qualities of stability 
and permanence which characterize old and tried 
institutions. 


BANK of NEW YORK 
and TRUST COMPANY 


CAPITAL, SURPLUS anD UNDIVIDED PROFIT’ $20,000,000 


NEW YORK 2 a 
chesning women 46. WALL STREGT, NEw TORK 
MEMBERSHIP 
NUMBER ONE 


* 


Uptown Office: 
Madison Avenue at 63rd Street 























For other dividends see page xiv. 
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NEW ISSUE 


$3,300,000 
City of Winnipeg 


(Province of Manitoba, Canada) 


4%2% Gold Bonds 
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(Non-Callable) 


$ 100,000 dated April 1, 1931 
$ 300,000 dated April 1, 1931 
$2,900,000 dated April 1, 1931 





A sinking fund is to be provided, sufficient to redeem these bonds 
at their respective maturities. 





Legal Opinion of Messrs. Long & Daly 





Seven Year Bonds: Price 100 and interest yielding 414% 
Ten Year Bonds: Price 100 and interest yielding 414% 
Thirty Year Bonds: Price 99 and interest yielding 4.56% 





We offer these bonds, when, as and if issued and received by us and subject to prior sale. It is expected 
that interim bonds will be ready for delivery on or about April 20, 1931. 





A. Iselin & Co. The Canadian Bank of Commerce 
Gairdner r & ( Company Nesbitt, Thomson & Company 


iinet, Anderson & Company 


The information contained herein, while not guaranteed, has been obtained from reliable sources. 


“ee Due April 1, 1938 
ati Due April 1, 1941 
sdihin teas Due April 1, 1961 


Principal and half-yearly interest (April 1 and October 1) payable in gold coin of lawful money of Canada at the Bank’of 
Montreal in Montreal, Toronto and Winnipeg, or at the option of the holder in United States gold coin of the present 
standard of weight and fineness at the Agency of the Bank of Montreal in the City of New York. Coupon bonds 
in denomination of $1,000 with provision for registration as to principal. 


C. H. Burgess & Company 


Limited 






































€ eed Hanover 


ov no securities for sale 


Whenever we are called upon to invest money for our 
clients, we are free to choose securities from the whole 
investment field. Only with this freedom, we believe, 
can we choose the securities that best suit the needs of each 
individual client. 


Since Central Hanover has no securities for sale, cus~ 
tomers are not asked to buy securities of any kind. Impar- 


tial and experienced i investment advice, however, : 1S avail- 


able when desired. 


CENTRAL HANOVER 
BANK AND TRUST COMPANY 
NEW YORK 


15 Offices in 15 Manhattan Centers 
Capital, Surplus and Undivided Profits Over 109 Milhon Dollars 
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To Holders of 


Norfolk and Western 
Railroad Company 
General Mortgage Six 
Per Cent. Bonds 
maturing May 1, 1931 

Please note that these Gente will be 

rchased by Bankers Trust Company 
New York), Trustee under Norfolk 

estern rewly smn Company’s First Con- 


solidated mary “pod at tm interest 

to maturity ($1,030 including 

such pee p & on or otter Ma 1, 1931. 
e bonds should 


Holders of th — 
them, on or atime May 1, 1931, sale 
at the office of Bankers Trust t Company; 
16 Wall Street, New York City, or at 
the office of its agent, yg 8 
delphia Trust Company, B and 
Walnut Streets, Phi poe She Perna. 
The coupon — aay oe Ma face of the 1, 
1931, which is printed on the 
bond, remain with the 
Income tax ownership certificates i 
ing the interest represented by the said 
coupons should accompany | bonds. 
Bonds registered as to princi should 
be accompanied by powers attorn 
to transfer, with signatures guaran 
Interest on the said bonds will cease as 
of May 1, 1931. 


Bankers Trust Company 
New York, N. Y., April 1, 1931. 





























ir elerred Stock and $1.50 on the $6 
erred Sto 
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Dividends Dividends Dividends 
Idaho Power Company AMERICAN CAN COMPANY - 
Preferred Stock Dividends Common Stock Texas Power & Light Company 


A quarterly dividend of one dollar per share 

lar quarterly dividends of 1%% on has Pe yc red on the Com on 8 rR of are 

ompany, payable a t to Stock- 

been ee Coos, of eee hae i tanh "te holders of record at the close of business April 30th, 

referred stockholders of record at bie close of Ln Transfer Books will remain open. Checks 
iness April 15, 1931. 


A. E. JANSSEN, Treasurer. R. A. BURGER, 








Preferred Stock Dividends 


The regular quarterly ——— of 134%fon 
the 7% Preferred Stock and $1.50 on the $6. 
Preferred Stock of Texas Power & Light Com- 
pany have been declared for payment May 1 
193i, to stockholders of record at the close of” 
business April 1. oY 

. E. VAN HORN, Treasurer. 
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Bank Statements 
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“RIRST 


NATIONAL BANK of 
BOSTON 


1784 * 1931 








A CONDENSED STATEMENT of CONDITION 


Covering all Offices and Foreign Branches 
as of March 25, 1931 


RESOURCES 
Cash and Due from Banks $86,589,566.52 
United States Government Securities... 65,482,206.74 
State and Municipal Securities 30,579,099.66 
Acceptances of Other Banks 61,744,019.73 
Demand Loans to Brokers 37,919,998.82 $282,314,891.47 
Loans, Discounts and Investments 362,529,816.97 
OE hy a cae lual ain gin/ocato hla Boare: + an eee 4 wl 14,972,685.83 
Customers’ Liability Account of Acceptances 34,915,543.45 
Accrued Interest Receivable and Other Assets 4,367,126.04 


Total $699,100,063.76 








LIABILITIES 


Capital $44,500,000.00 
Surplus and Profits 41,844,094.03  $86,344,094.03 


Reserves, including Interest, Taxes, Dividend, and Un- 
earned Discount 5,960,017.51 


Acceptances Executed for Customers 36,040,695.76 
Endorser on Acceptances and Foreign Bills Sold 26,301,745.37 

Items in Transit with Foreign Branches and Other Lia- 
bilities 6,240,322.60 
Deposits 538,213,188.49 
Total $699,100,063.76 




















The figures of Old Colony Trust Company and The First National Old 
Colony Corporation, both of which are beneficially owned by the stock- 
holders of The First National Bank of Boston, are not included in the 
above statement. 
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Additional Issue 














Dated December 1, 1924 


Interest payable Pyeng | 
t 


in whole or in part at the option o 


registerable as to principal. 


The Chase National Bank of the City of New York, Trustee 


Business: 


Purpose 
of Issue: 


Security: 


Earnings: 


Company. 


Management: 











Siisbeenssisiiidadiiads 


May 1 and November 1 at the office or agency of the Company in New York. Redeemable 
he Company on at least four weeks’ published notice at 105 up to and including May 1, 1952, 
and at 100 thereafter; plus accrued interest in each case. Coupon Bonds in interchangeable denominations of $1,000 and $500, 


$2,250,000 
City Water Company of Chattanooga 


TENNESSEE 


Twelve months ended February 28, 
Gross earnings 
Operating expenses, maintenance and taxes.... 


ee 
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First Mortgage 5% Gold Bonds, Series C | 


Issuance authorized by the Railroad and Public Utilities Commission of Tennessee 


The letter of Mr. D. M. Watt, President of the Company, is summarized as follows: 


The proceeds from the sale of these Bonds will be used in connection with the 
retirement of bonds of the Company bearing higher interest rate. 


The First Mortgage Gold Bonds are secured, in the opinion of counsel, by a first 
mortgage on all the fixed property now owned by the Company and by a direct 
mortgage on such property hereafter acquired. 


Net earnings (before interest, Federal taxes, etc.) $446,977.36 
Annual interest on the Company’s funded debt 
upon completion of present financing. . 


seeeeer 


Price 100 and interest. 


. $824,484.15 








Due May 1, 1957 











City Water Company of Chattanooga has been serving the City of Chattanooga, 
Tennessee, and surrounding territory since 1868. The record of the Company’s 
services has been one of continual steady growth and prosperity. At the present 
time the Company supplies water for domestic and public use without competition 
to a population of about 150,000 which includes several suburbs of Chattanooga, 
some of which extend into the State of Georgia. 





1931 1930 


$842,255.33 


377,506.79 383,893.94 





$458,361.39 
190,800.00 


Net earnings as shown above for the twelve months ended February 28, 1931, were 
equal to over 2.3 times the annual interest charges on said funded debt of the 


All of the Common Stock of City Water Company of Chattanooga, except directors’ 
shares, is owned by American Water Works and Electric Company, Incorporated, 
which controls through stock ownership a total of forty-three water companies, 
serving 227 communities in sixteen states and Cuba. 


Legal matters in connection with the issuance of these Bonds will be passed upon by Messrs. Seibert & Riggs, of New York 
and for the Company by Messrs. Sullivan & Cromwell, of New York. These Bonds are offered when, as and if issued and received 
by us and subject to the approval of proceedings by counsel. 


| Circular descriptive of the above issue may be obtained upon request. 


W. C. Langley & Co. 


The above information has been obtained from sources which we consider reliable. 
While not guaranteed, it is believed by us to be accurate. 




















Dibidends 


PHILADELPHIA RAPID TRANSIT CO. 
Mitten Building, 


N. W. cor. Broad and Locust Sts. 


Philadelphia, March 16, 1931. 

The Directors have this day declared semi- 
annual dividend No. 12 of three and one-half 
per cent. or one dollar and seventy five 
cents 1, ve) per share, u upon the preferred 
stock of this company, paya May 1, 1931, 
to stockholders of record at the close of business 
3 o’clock P. . Wednesday, April 1, 1931. 

The A Boil deferred action on quarterly 
dividend No. 37 upon the common stock of this 


company. 
G. W. DAVIS, Treasurer. 


INDIANA PIPE LINE COMPANY. 
26 Broadway. 
New York, Scere 20. 1931. 

A dividend of sweaty | five (25) Cents per share 
has eclared on the Capita] Stock ($10.00 
per value) of this Com yable May 15 

931 to stockh 
4 April 24, 1931 








ny, 
olders of record at the close of 
‘J. B. PAST. Secretary. 


For other dividends see page xii. 





Dividends 





EMPIRE TITLE 
GUARANTEE COMPANY 


April 8, 1931 


FIFTH QUARTERLY DIVIDEND 
The Board of Directors of this Com- 
pany has this day declared the fiith 
quarterly dividend of $1.00 per share, 
payable on May 1, 1931, to stockholders 
of record at the close of business on 
April 20, 1931. 


ANDREW J. Brisuin, Treasurer. 





Company 





holders of 
1931 


A dividend of One Dollar 
has been declared on the Sapitel iS) 


Broadway 
New York, 
1.00) 


poyepe June 15, 1931, 


THE BUCKEYE PIPE LINE COMPANY. 
Maren 28, 1931. 


record at the close of business April 
J. KR. F Secretary. 





Dividends 


THE EDISON ELECTRIC 
ILLUMINATING COMPANY 


OF BOSTON 
DIVIDEND NO. 168 

A quarterly dividend of $3.40 share has 
been declared, payable May 1, 1931, to stock- 
holders of record at the close of business on 
April 10, 1931. 

Checks will be mailed from Old Colony Trust 
Company, Boston. 

THOMAS K. CUMMINS, Treasurer. 
Boston, April 6, 1931. 











CERRO DE PASCO COPPER 
CORPORATION 

A Quarterly Dividend (No. 56) of 37% r 
share on the outstanding Capital Stock 2f the 
Company has been declared payable on May Ist, 
1931, to stockholders iA een at the close of busi- 
ness on April 16th, 

Checks will be ~ i a the Irving Trust Com- 
pany, Dividend Disbursing Agent. 


April 7th. 1931, ™- ESK. MOLLER, Treasurer. 
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New Issue April 9, 1931 


$4,940,000 


Panhandle Corporation 
Two-Year 6% Collateral Trust Notes 


To be dated March 15, 1931 To mature March 15, 1933 


Authorized and presently to be issued $4,940,000. Interest payable March 15 and September 15, without deduction for Federal income tax not ex- 

ceeding 2% perannum. Principal and interest payable in United States gold coin at the principal office of the trustee in New York. Coupon Notes in 

denomination of $1,000, registerable as to principal only. The indenture is to contain provision for refund of the Pennsylvania, Connecticut and Cali- 

fornia personal property taxes not exceeding four mills per annum each, the Maryland securities tax not exceeding four and one-half mills per annum, 

and the Massachusetts tax measured by income not exceeding 6% per annum. Redeemable as a whole, or in part by lot, at any time on 60 days’ 

notice, to and including March 15, 1932 at 105% and interest, and thereafter and prior to maturity at 103% and interest. Chemical Bank & Trust 
Company, New York, Trustee. 





Each Note will be accompanied, upon original delivery, by a warrant entitling the holder thereof 
to subscribe, after April 1, 1932 and on or before April 1, 1936, for ten shares of the com- 
mon (Class A) stock of Missouri-Kansas Pipe Line Company, at $15 a share. 





The following information has been furnished by Mr. Ralph G. Crandall, President of Panhandle Corporatien, and is subject to the more 
complete information contained in a circular, dated April 8, 1931, copies of which may be obtained upon request: 


PANHANDLE CORPORATION 
Panhandle Corporation has acquired one-half of the outstanding capital stock, represented by voting trust 
certificates, of Panhandle Eastern Pipe Line Company, which is constructing a natural gas pipe line system, 
the main line of which extends about 867 yg, | epee d 658 miles completed)from the Panhandle gas 


fields in Texas to the Indiana-Illinois state line. e remaining one-half of such stock, similarly represented, 
is owned by Columbia Oil & Gasoline Corporation. 


The entire outstanding capital stock, represented by voting trust certificates, of Panhandle Corporation is 
owned by Missouri-Kansas Pipe Line Company. 


SECURITY 


These $4,940,000 Two-Year 6% Collateral Trust Notes are to be direct obligations of Panhandle Cor- 
poration, and are to be secured by pledge of: 


(a) One-half of the capital stock, now outstanding, of Panhandle Eastern Ls. od ine Company, represented by voting trust 
certificates (the remaining one-half of such stock was purchased, in Octo , 1930, by Columbia Oil & Gasoline Corpo- 
ration at a cost of approximately $9,700,000 cash), plus any additional shares of such stock which may be received by 
a Corporation in part payment for certain advances to be made by it to Panhandle Eastern Pipe Line Com- 
pany, an 


(b) 6% Promissory Notes of Panhandle Eastern Pipe Line Company and/or cash together aggregating not less than 
$4,940,000, including such Promissory Notes at face amount. In the first instance, the security descri in this sub- 


paragra 4 (b) will consist largely of cash; by October 1, 1931, it is estimated, such security wil) consist entirely of Prom- 
issory Notes. 


The 6% Promissory Notes of Panhandle Eastern Pipe Line Company become due October 2, 1950; they are 
specifically subordinated to $20,000,000 principal amount of that company’s First Mortgage Sinking Fund 
old Bonds, Series A, 6%, due October 1, 1950 (or to any bonds, not exceeding $20,000,000 principal 


amount, issued in exchange therefor); all of such Series A bonds were acquired by Columbia Oil & Gasoline 
Corporation. ‘ 


Of the total stock and Promissory Notes of Panhandle Eastern Pipe Line Company to be pledged, from time 
to time, as security for these Two-Year 6% Collateral Trust Notes, 40% of teak securities are subject to 
certain agreements contemplating a possible sale of all or part thereof. The indenture under which these 
Notes are to be issued is to provide that, in event of any sales under such agreements, the trustee is to use the 
proceeds accruing to Panhandle Corporation in the purchase or redemption of these Notes; a sale under such 


agreements of the maximum of 40% of such securities would result in the retirement of this entire issue 
of Notes. 


The indenture is also to permit the release of any of the pledged 6% Promissory Notes of Panhandle Eastern 
Pipe Line Company against the retirement of a like principal amount of these Notes, and the release of any 
of the pledged stock of such company upon the sale thereof by Panhandle Corporation and the deposit of 
the proceeds of such sale with the trustee, to be used in the purchase or redemption of these Notes. 


PANHANDLE EASTERN PIPE LINE COMPANY—CONTROL BY VOTING TRUSTEES 

The entire outstanding capital stock of Panhandle Eastern Pipe Line Company is in a voting trust, from 
which not exceeding 40% of the stock from time to time outstanding may be withdrawn, if required under 
the agreements of sale as above. The voting trust agreement provides for termination thereof not earlier 
than October 1, 1940, except by vote of a majority of the voting trustees. The voting trustees are Philip 
G. Gossler, President of Columbia Gas & Electric Corporation, George H. Howard, President of The United 
Corporation, and Frank P. Parish, President of Missouri-Kansas Pipe Line Company. The directors of 
Panhandle Eastern Pipe Line Company are Fred W. Crawford, President of the company, and Francis I. 


duPont, Philip G. Gossler, Thomas B. Gregory, George H. Howard, W. G. Maguire, Charles A. Munroe, 
Frank P. Parish and Stanley Russell. 








We have accepted as accurate the above statements, but this offering is made on the condition that no 
errors or misstatements therein or omissions therefrom shall give rise to any right or claim against us. 





A portion of these $4,940,000 Notes, with warrants, has been placed privately; we offer the balance of such Notes, with warrants, 
for delivery if, when and as issued and accepted by us, subject to approval of legal proceedings by counsel. It is expected that 
delivery will be made on or about April 15, 1931, in the form of definitive Notes, or interim receipts of Dillon, Read & Co 


Price 9914 and interest. Yield about 6.27° 


Dillon, Read & Co. 
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New Issue 


$4,000,000 
Associated Telephone Utilities Company 


| 
| 
| 
| 
| 
| 6% Secured Gold Notes | 
| Dated April 1, 1931 Due April 1, 1933 
| 


Redeemable at any time at the option of the Company, in whole or in part, on 30 days’ published notice at 10014 up to and including 

March 31, 1932 and at 100 thereafter, plus accrued interest in each case. The Company agrees to refund, if requested within sixty 
days after payment, the Pennsylvania, California or Connecticut four mills tax, the Maryland four and one-half mills tax, the 
District of Columbia five mills tax or the Massachusetts income tax or tax measured by income up to 6%. Interest payable without 
deduction for the normal Federal income tax up to 2%. Continental Illinois Bank and Trust Company, Chicago, Ill., Trustee. 

} 

| 

| 





Business The Associated Telephone Utilities Company, incorporated in Delaware in 1926, 
controls through stock ownership telephone properties serving a total population esti- 
mated to be in excess of 3,500,000, in 25 states. These properties serve 501,207 tele- 

hones, approximately 10 per cent of all the independently served telephones in the 
United States. Local and long distance telephone service is provided to 1,937 com- 
munities. Long distance toll service is provided by toll lines owned and operated by 
the company’s subsidiaries and, H vedine! inter-connections with the lines of the Bell 
fob wore Yompanies, the long distance lines of the Bell System are available to all 
subscribers. 


Earnings Consolidated earnings (including the earnings of all properties now controlled) for the 
past three calendar years, after giving effect to present financing, were as follows: 


YEAR ENDED 
December 31, 1928 December 31, 1929 December 31, 1930 





Cee ae oe pub Se Lead. J5scccc seks $16,564,625.65 $17,076,818.81 $17,614,282.18 
Operating Expenses and Taxes-_---_--_-.----- 8,697,546.20 9,052,238.05 9,675,088.45 
Net Earnings before Depreciation - - _ -_--_-- $ 7,867,079.45 $ 8,024,680.76 $ 8,039,193.73 1 





The foliowing is a summary of a letter to us from Mr. Marshall E. Sampsell, President of the Company: 
| 
| 


Subsidiary Companies’ Annual Bond In- 
terest and Preferred Stock Dividend 


PEI aod on ucovaesbene kane & $ 2,814,566.00 
Earnings accruing to Minority Common iH 
avn whi cbiiiewtidid< bade cdudddewe 104,636.41 | 


Dn Sle RAINE re EE a $ 5,120,001.32 | 
Annual Interest on Entire Funded Debt of 


Associated Telephone Utilities Company 


(including this issue) -__.__..-..------- 1,533,870.00 i| 
Balance available for Reserves, Federal | 
Taxes and Dividends_____________-__--- $ 3,686,131.32 | 


Balance of net earnings before depreciation, as above set forth, for the year ended i 
December 31, 1930 were more than 3 1-3 times the annual interest requirements on 1] 
the entire Funded Debt of the Company to be presently outstanding. After deducting | 
provision for depreciation for the year, amounting to $1,760,585.22, such earnings | 
were more than twice the annual interest requirements on such Funded Debt. | 


| Security These 6 fo Secured Gold Notes will be direct obligations of the Company and will be 
| secured by deposit with the Trustee of 40,000 shares of $6 dividend Cumulative Pre- 
ferred Stocks of three subsidiary operating companies. 


Under the terms of the Note Agreement, Associated Telephone Utilities Company 
may withdraw these Preferred Stocks in whole or in part upon the payment to the 
Trustee of not less than $100 per share for all such stocks so withdrawn (it being the 
plan shortly to inaugurate, in the territory of each of the three subsidiary companies, 
a customer ownership campaign for the hepecttion of such preferred stock). Monies 
so Re with the Trustee shall be used for the retirement of Notes by purchase or 
call by lot. 


Equity These Notes are senior to 44,735 shares of no par value Prior Preferred Stock, 50,000 
shares of no par value Convertible Preferred Stock and 674,626 shares of no par value 
Common Stock. These stocks, on April 7, 1931, had an aggregate market value in 
excess of $24,000,000. 





Mr. Ralph D. Stevenson. The books and accounts of the Company and its subsidiaries are audited annually by Arthur Andersen & Co., 
Certified Public Accountants, Chicago. 





at 100 and accrued interest, to yield 6.00% 








Bonbright & Company Paine, Webber & Co. 


| 

| 

] 

| 

| 

| 

| 

| 

These Notes are offered when, as and if issued and received by us and subject to approval of counsel 
| 

Incorporated 


Mitchum, Tully & Co. 


The information contained in this advertisement has been obtained from sources 
which we consider reliable. While not guaranteed, it is accepted by us as accurate. 


{ 
Legal matters in connection with the issuance of these Notes will be passed upon by Messrs. Chapman and Cutler and for the Company by 
| 
| 
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New Issue 


$3,250,000 


Southwestern Associated Telephone Company 
First Mortgage 5% Gold Bonds, Series A 


Dated April 1, 1931 Due April 1, 1961 
The following is summarized from a letter of Mr. 8. L. Odegard, President of the Company: 


Property Southwestern Associated Telephone Company (formerly State Telephone Company of 

and Texas) is controlled, through ownership of its entire common stock, by the Associated Tele- 

Territory phone Utilities Company, and, in connection with the present financing is acquiring other 
operating companies of the system in the states of Texas, New Mexico, Oklahoma and 
Louisiana and also a substantial majority interest in the common stock of another operating 
one bd the system in Texas, which stock is to be pledged as additional security for 
these bonds. 


Earnings Consolidated net earnings before depreciation, for the year ended December 31, 1930 were 
more than 3% times annual interest requirements on the First Mortgage Gold Bonds 
(comprising the Company’s entire funded debt) presently to be outstanding. 





These bonds are offered when, as and if issued and received by us and subject to approval of counsel, 


at 93 and accrued interest, to yield over 5.45% 








New Issue 


$2,500,000 
Michigan Associated Telephone Company 


First Mortgage 5% Gold Bonds, Series A 
Dated April 1, 1931 Due April'l, 1961 
The issuance of these bonds has been authorized by the Michigan Public Utilities Commission. 





The following is summarized from a letter of Mr. J. F. O'Connell, President of the Company: 


Property Michigan Associated Telephone Company (formerly Michigan Home Telephone Company) 

and is controlled, through ownership of its entire common stock, by the Associated Telephone 

Territory Utilities Company, and, in connection with the present financing, is acquiring the other 
operating companies of the system located in the State of Michigan. 


Earnings Net earnings before depreciation, for the year ended December 31, 1930 were more than 
3 1-3 times annual interest requirements on the First Mortgage Bonds (comprising the 
Company’s entire funded debt) to be presently outstanding. 





These bonds are offered when, as and if issued and received by us and subject to approval’offcounsel, 


at 94 and accrued interest, to yield 5.40% 





New Issue 


$2,000,000 
Interstate Telephone Company 


First Mortgage 5% Gold Bonds, Series A 


Dated April 1, 193! Due April 1, 1961 
The following is summarized from a letter of Mr. S. L. Odegard, President of the Company: 


Property Interstate Telephone Company is controlled, through ownership of its entire common stock, 

and by the Associated Telephone Utilities Company, and, in connection with the present 

Territory Sone: is acquiring all the operating companies of the system in Washington, Idaho 
and Montana. 


Earnings Net earnings before depreciation, for the year ended December 31, 1930 were more than 
3%4 times annual interest requirements on the First Mortgage Bonds (comprising the Com- 
pany’s entire funded debt) to be presently outstanding. 





These bonds are offered when, as and if issued and received’by us and subject to approval of counsel, 


at 9234 and accrued interest, to yield over 5.45% 


Bonbright & Company Paine, Webber &‘Co. 


Incorporated 


The information contained in these advertisements has been obtained from sources 
which we consider reliable. While not guaranteed, it is accepted by us as accurate. 
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Financial 








$40,000,000 


Public Service Company 


OF NORTHERN ILLINOIS 


First Lien and Refunding Mortgage 442% Gold Bonds, Series F 
Due April 1, 1981 


Price 97% and Interest, Yielding about 4°42% 


The following is summarized from a letter from Mr. Samuel Insull, Chairman of the 
Public Service Company of Northern Illinois: 


Business: The Company serves 319 
communities situated in a compact 
area of Illinois, embracing the wealthy 
suburban territory tributary to Chi- 
cago and the surrounding widely di- 
versified manufacturing and agricul- 
tural districts. Electric service is 
rendered in 317 communities, gas in 


103, water in 5, and heat in 3. 


Equity: The First Lien and Refund- 
ing Mortgage Gold Bonds precede 
Debentures, and dividend-paying Pre- 
ferred and Common Stock having 
a combined market value, as indi- 


cated by recent quotations, of over 
$150,000 ,000. 


Purpose of Issue: The proceeds from 
the sale of these Bonds together with 


funds provided from other sources 
will be used to retire $37,250,000 
bonds and debentures bearing higher 
coupon rates, and for other corporate 
purposes. 


Income Account: For the 12 Months 
Ended December 31, 1930, Gross 
Revenue (including other income) was 
$37 ,097 ,656; Operating Expenses, in- 
cluding Maintenance, Taxes, and Rent- 
als (but not including Depreciation, 
Amortization of Debt Discount. etc.) 
were $21,575,573; and Net Earnings 
were $15,522,083. The annual inter- 
est on the entire mortgage indebted- 
ness of the Company in the hands of 
the public, including the present issue, 
will require $4,548,230. 


A circular more fully descriptive of this issue will be sent upon request. 


HALSEY, STUART & CO. 


INCORPORATED 


. 
Dated April 1, 1931, and redeemable. Interest will be payable semi-annually April 1 and October 1 in Chicago and New York without deduction for 
Federal Income Taxes now or hereafter deductible at the source, not in excess of 2%. Denomination $1,000. The issuance of these Bonds has been 
authorized by the Illinois Commerce Commission. Application will be made to list these Bonds on the Chicago Stock Exchange. These Bonds are offered 
for delivery when, as and if issued and accepted by us and subject to the approval of counsel. Temporary Bonds, later exchangeable for Definitive 
Bonds, will be ready for delivery on or about April 15, 1931. All statements herein are official or are based on information which we regard as reliable, 


but are not to be considered as representations by us. 


April 6, 1931 
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NEW ISSUE 





Exempt from all Federal and New York State Income Taxes 


$34,975,000 


STATE OF NEW YORK 
344% & 342% Serial Gold Bonds 


Dated March 15, 1931. Due Serially March 15, 1932 to 1981, 


No option of prior payment. inclusive, as shown below. 


Principal and semi-annual interest (March 15 and September 15) payable in gold coin of the United States of America of the 
present standard of weight and fineness, at the Bank of Manhattan Trust Company in the City of New York. Coupon 
Bonds in denomination of $1,000, which may be fully registered in denominations of $1000, $5000, $10,000 
and $50,000, at the option of the purchaser. 





Legal Investment for Trust Funds and Savings Banks in New York, Massachusetts, Connecticut and other states. Acceptable 
to the State of New York as security for State deposits, to the Superintendent of Insurance to secure policy holders, 
and to the Superintendent of Banks in trust for banks and trust companies. 





These Bonds, issued for State Park System, State Institutions Buildings, Emergency 
Construction and General State Improvements, constitute direct and general obligations 


of the State of New York, payable from unlimited taxes on all of the taxable property 
therein. 


AMOUNTS AND MATURITIES 


$31,325,000 314% Bonds 
$1,164,000 due March 15 each year 1932-1956 inclusive 
89,000 due March 15 each year 1957-1981 inclusive 
$3,650,000 314% Bonds 


$121,000 due March 15 each year 1932-1956 inclusive 
25,000 due March 15 each year 1957-1981 inclusive 





PRICES TO YIELD 








Maturity 3%% Bonds 34% Bonds Maturity 3%% Bonds 8%% Bonds 
1932 1.90% 1.90% 1937 3.25% 3.25% 
1933 2.35% 2.35% 1938-1939 3.30% 3.30% 
1934 2.90% 2.90% 1940-1941 3.35% 3.35% 
1935 3.10% 3.10% 1942-1946 3.40% 3.40% 
1936 3.25% 3.25% 1947-1981 3.45% 3.40% 
BANCAMERICA-BLAIR INTERNATIONAL MANHATTAN COMPANY 
rporation ncorporate 
STONE & WEBSTER AND BLODGET GEO. B. GIBBONS & CO. ROOSEVELT & SON 
THE FIRST NATIONAL OLD COLONY CORPORATION ESTABROOK&CO.  E.H. ROLLINS & SONS 
DEWEY, BACON & CO. KOUNTZE BROTHERS _ FIRST DETROIT COMPANY R. L. DAY & CO. 
OTIS & CO. L. F. ROTHSCHILD & CO. ROBERT WINTHROP & CO. RUTTER & CO. 
HANNAHS, BALLIN & LEE SCHAUMBURG, REBHANN & OSBORNE 


The above information has been obtained from sources which we believe to be reliable but is not guaranteed by us. 
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NEW ISSUE 
$30,000,000 
Fox Film Corporation 
Five-Year 6% Convertible Gold Debentures 
Dated April 1, 1931 Due April 1, 1936 


Principal and interest payable in United States gold coin at the principal office of the Trustee 
in New York City. Interest payable April 1 and October 1. Coupon Debentures in denomi- 
nations of $1,000, $500 and $100, registerable as to principal only in the denomination of $1,000. 
Redeemable at the option of the Corporation as a whole at any time or in part on any interest 
date prior to maturity, on at least thirty days’ notice by publication given as provided 
in the Indenture, at 110% of the principal amount thereof, plus accrued interest. 





Interest payable without deduction for normal Federal income tax not exceeding 2% per annum. New Hampshire 3% income tax 
on interest, Pennsylvania, Vermont and Connecticut 4 mills, Maryland 444 mills, California and Kentucky 5 mills personal 
property taxes, Massachusetts 6% income tax on interest, and any similar taxes hereafter imposed by Maine not exceeding 
5 mills personal property tax and/or 6% income tax on interest, refundable upon application within ninety days after payment. 





THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK, Trustee 





Convertibility: The Debentures will be convertible at any time after October 1, 1931 and prior 

to the tenth day preceding maturity, at the option of the holders, into Class A 
Common Stock of the Corporation, on the basis of 30 shares of such Stock for each $1,000 prin- 
cipal amount of Debentures, without interest or dividend adjustment. In case any Debentures 
are called for redemption prior to maturity, their conversion privilege must be exercised before 
the tenth day preceding the redemption date. The Indenture will contain provisions designed 
to adjust the conversion privilege in case of the issue of stock dividends, reclassification of 
shares, and in certain other contingencies, as provided in the Indenture. 





THE CLASS A COMMON STOOK OF FOX FILM CORPORATION IS LISTED ON THE NEW YORK STOCK EXCHANGE 
AND THE CORPORATION HAS AGREED TO MAKE APPLICATION TO LIST THESE DEBENTURES, 





For a further description of this issue and for information in regard to Fox Film Corporation and 
its earnings, reference is made to the letter dated April 9, 1931, of H. L. Clarke, President of 
said Corporation, a copy of which may be obtained from any of the undersigned. 





Price 98 and interest, yielding about 6.45% 





The offering of the above Debentures to stockholders of Foz Film Corporation has been underwritten and we are in a position through 
waivers to offer a substantial portion of the above issue for delivery when, as and if issued and received by us and subject to approval 
of all legal matters by our counse!, Messrs. Rushmore, Bisbee & Stern, New York City, and by the Corporation’s counsel, 
Messrs. Hughes, Schurman & Dwight, New York City, and Messrs. Matthews & Koegel, Chicago. It is expected that 
Temporary Debentures or Interim Receipts will be available for delivery on or about April 22, 1931. 





Chase Securities Corporation 


Dillon, Read & Co. Bancamerica-Blair Harris, Forbes & Company 
Corporation 


Chatham Phenix Corporation Hayden, Stone & Co. Central-Illinois Company 


The information contained herein and in the President’s letter mentioned above has been accepted by us as reliable 
but does not constitute a representation on our part. 


April 10, 1931. 
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New Issue 








$40,000,000 
National Steel Corporation 


First (Collateral) Mortgage Sinking Fund Gold Bonds, 5% Series due 1956 


To be dated as of April 1, 1931 


uthorized issue limited to $100,000,000, princi 
of $1,000, y prinet; ——— 


To mature April 1, 1956 


Interest payable at the Bankers Trust Company, Jeet Tork. ie Conttnsuees Tetnes Beak ond Sven Co... Chicago, the Guardian Detroit Bank, Detroit, 
The Union » Cleveland. Principal 


Trust Company of Pittsburgh, 


Pittsburgh, and The Union Trust Company 


payable at the principal office of the Trustee in New York City. 


CITY BANK FARMERS TRUST COMPANY, Trustee 


BANKERS TRUST COMPANY, New York Coupon Paying Agent 





The Corporation will agree to reimburse to the owners resident in es states, upon application in the manner to be specified in the 


Mortgage, the following taxes = with respect to . Or 


interest thereon; the Four Mills Tax in Pennsylvania; any securities 


taxes in Maryland, not exceeding in the aggregate forty-five cents on each $100 of the assessed value thereof in any year; any personal pro- 
or exemption tax in Comnseteat, not exceeding 4-10ths of one per cent. of the face amount thereof in any year; any property tax in 


fornia, not exceeding 2-10ths of one per cent. of the actual cash value thereof, and any Massachusetts tax 
» not exceeding 6% of the interest thereon 


or measured on 
in any year. 





Mr. E.T. Weir, Chairman of National Steel Corporation, has summarized his letter of April7, 1931, regarding this issue as follows: 


National Steel Corporation owns the entire outstanding capital 
stocks of Weirton Steel Company, The Hanna Furnace Corpora- 
tion, Great Lakes Steel Corporation, Michigan Steel Corporation 
and The Hanna Iron Ore Company of Delaware, among others. 
The combined properties of the Constituent Companies con- 
stute a completely integrated unit for the production of iron 
and steel. 


The principal plants are advantageously located in the Pitts- 
burgh and Detroit districts. The combined annual capacity 
of the properties comprises approximately 1,650,000 tons of 
pig iron, 2,000,000 tons of steel ingots, and 2,200,000 tons of 
diversified finished products such as plates, hot and cold rolled 
strips, automobile body material, rails, structural shapes, 
sheets and tin-plate. The iron ore properties, located in Minne- 
sota, Michigan and Wisconsin, contain known reserves which 
assure a supply of high grade ore for more than fifty years at 
the present rate of production. 


The proceeds from the sale of these Bonds will be applied chiefly 
to the retirement of the entire outstanding funded indebtedness 
of the Corporation and its Constituent Companies (except 
$3,150,000 first mortgage indebtedness of Weirton Coal Com- 
pany), and to the discharge of current obligations incurred in 
connection with the extensive construction and improvement 
program, now substantially completed, and the recent acquisi- 
tion of Michigan Steel Corporation. The balance will be used as 
additional working capital required by the enlarged capacity. 


The First (Collateral) Mortgage Bonds will be secured by pledge 
of Demand Mortgage bonds, in an aggregate principal amount of 
$82,000,000, of certain of the Constituent Companies: and there 
will be pledged under the Mortgage or under the pledged 
Demand Mortgages, the entire ownership of the Corporation 
in the capital stocks of the said Constituent Companies. 


A Sinking Fund, commencing not later than October 1, 1932, 
will require the retirement of Bonds of the 5% Series due 1956 
at an annual rate of 24%% of the amount of Bonds issued. 


Consolidated net earnings of the Corporation and the Constit- 
uent Companies, after depreciation and depletion, before interest 
and income tax, for the past five years are set forth in the follow- 
ing tabulation. There is also shown the ratio of such net earn- 
ings to the annual interest requirements, amounting to 
$2,157,500, of funded debt to be presently outstanding. 





Year Ended Net Earnings Ratio to Annual 
Deeember 31 as above Interest Requirements 
ReGGb wuss $7,414,723 3.4 times 
Wee is se 6,467 ,837 oo 
Wi iwasw 12,640,091 6.8 ‘ 
[eae ccenn 15,546,794 Tie 2 
1930. ..... 10,861,697 5.0°*" 


The foregoing earnings do not reflect the operations of Great 
Lakes Steel Corporation, which commenced partial operation in 
August 1930, and the fixed plant of which will represent an 
investment of over $29,000,000. 


A consolidated balance sheet, of the Corporation and the Con- 
stituent Companies, has been prepared to give effect, as of 
December 31, 1930, to the acquisition of the assets of Michigan 
Steel Corporation and the application of the proceeds of this 
issue. Based on the foregoing balance sheet, net tangible 
assets, after deducting all liabilities except funded indebtedness, 
and after deducting reserves, amount to over $145,000,000, 
equivalent to more than three times the consolidated funded 
indebtedness presently to be outstanding. 


The Capital Stock of the Corporation is listed on the New York 
Stock Exchange and, at current quotations, has an aggregate 
indicated market value in excess of $100,000,000. 





Application will be made to list these Bonds on the New York Stock Exchange. 


bonds or interim certificates. 


The books of the Corporation and tis Consttiuent Compantes have been audtted annually by Messrs. Ernst & 


to and recetved as us, ag of to the approval of Messrs. Shearman & Sterling, of New York City and of Messrs. 
that delivery in the first instance will be 


be made on or about Aprtl 21, 1931, in the form of tem: 
& Ernst, or with respect 


i 


Wetrton Steel Company by Messrs. Matin and Company, and for the five years ended December 31, 1930, by Messrs. Haskins & Sells. 


Price 99 and Interest 


The Ten- Year Five Per Cent. Sinking Fund bmg Debentures of National Steel Corporation, which have been called for redemption on 
—_ 11, 1931, at par and accrued interest, will be accepted in exchange for the above Bonds, par for par, with adjustment of accrued 


interest, 


these terms of exchange being in accordance with the provisions of the Indenture under which the said Debentures were issued. 


A substantial amount of these Bonds has been withdrawn by Amsterdamsche Bank, Amsterdam, and 
Associates, for publie offering in The Netherlands. 





The National City Company 


Continental Illinois Company 
Incorporated 


Guardian Detroit Company 
mcorporated 


Union Cleveland Corporation 


The above information is based upon official statements and statistics on which we have relied. We do not guarantee but believe it to be correct. 


Bankers Company of New York 
Lee, Higginson & Co. 


The Union Trust Company of Pittsburgh 


White, Weld & Co. 
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a 
$8,000,000 
Colgate-Palmolive-Peet Company 


6% Cumulative Preferred Stock 








Transfer Agents: 


Guaranty Trust Company of New York 
Continental Illinois Bank and Trust Company 


Registrars: 


The Chase National Bank of the City of New York 


First Union Trust and Savings Bank, Chicago 








A letter from Mr. Chas. 8. Pearce, President of the Company, copies of 


which will be furnished upon request, is 


History and Business 


The Company, incorporated in Delaware in 1923 as The Palm- 
olive Company, has become through a succession of consolidations 
one of the world’s leading factors in the manufacture and distri- 
bution of soap and related ucts. The present eas ope 
succeeded to the businesses formerly conducted by Colgate 
Sn pg The Palmolive Company and Peet Brothers Com- 
ves , which furnish an impressive business history dating back to 
806, 1864 and 1872, respectively. 


The Company’s ucts are distributed in 48 countries. Some 
of its internationally known brands are Palmolive Soap, Colgate’s 
Ribbon Dental Cream, Palmolive Shaving Cream, Octagon 
Crystal White — and Super Suds. Its products also include 
industrial and textile soaps, glycerine, talc and related toilet prep- 
arations, perfumes and cosmetics. In addition, the Company 
has the exclusive sales — for the United States and Canada 
of Vaseline products of Chesebrough Manufacturing Company. 


The Conmany owns and operates (directly or through wholly 
owned subsidiaries) plente n the United States strategically 
located at Brooklyn . Y.; Jersey City, N. J.; Clarksville, Ind.; 
Milwaukee, Wis.; nsas City, n., and Berkeley, Calif., and 
ae large distributing and storage facilities in other important 
cities. 


The Company owns and oe me through wholly owned sub- 
sidiaries plants in Toronto, exico City and Sydney, operates 
through controlled corporations a plant in Havana, and o tes, 
under lease, manufacturing and warehouse facilities in ndon, 
England. anufacturing operations are also conducted under 
the Company’s supervision in ten other countries and sales offices 
are maintained in all principal countries throughout the world. 
The Company over 8, employees, a majority of whom are 
stockholders. 


The Company’s main offices are located in Chicago in the 37- 
story Palmolive Building. It is contemplated that the Company 
will take title to this building which is now held by The Palmolive 
Building Corporation but such transfer will not require the 
expenditure of any cash. 


This Issue 


For the provisions, rights-and preferences of this Preferred 
Stock reference should be made to the above mentioned letter. 


The proceeds of this issue are to be used to reimburse the Com- 
pany for expenditures heretofore made in connection with the 
acquisition of additional income producing properties and for 
other corporate pur es. The Consolidat Balance Sheet of 
the Company and its subsidiaries, as of December 31, 1930, 
adjusted to give effect to this financing and to transfer to the 
Company of title to the Palmolive Building, shows net tangible 
assets of $66,261,532 equivalent to more than $250 per share of 
the Preferred Stock presently to be outstanding. Current assets 
amount to $40,261,173 and are equivalent after deducting current 
liabilities of $5,932,707 to $134 per share of such 6% Cumulative 
Preferred Stock. 


summarized by him as follows: 


Capitalization 

(To be outstanding upon completion of present financing) 
None* 
6% Cumulative Preferred Stock— 

(authorized $30,000,000) $100 par value (in- 

SE SE UNG habs tectne asa bcbvamestnnoe $25,579,800 
Common Stock (authorized 3,000,000 shares)— 

PE EE FEN n in sb atedne bebabewe nneeeeneen 1,999,970 shs. 


*The Palmolive Building Corporation has outstanding $2,925,000 5% 

Serial Mortgage Notes (closed issue) in the form of an insuran 

Pany loan. The quity in the building (cost less depreciation and after 

Porc, Ameeae Notes) is carried on the consolidated balance sheet at 
Earnings 


Consolidated net poets of the Company, its subsidiaries and 
es 


eng compan as certified by Arthur Andersen & Co. 
ve been as follows: 
Net Profits after 


Depreciation, Interest 
Charges and Federal 





Year Ended Taxes, Available 

December 31 for Dividends (a) 
EA cEE En OCR OKE OR Wane i ctemiiie $6,792,850 
PE eR ode RbdEKK KADER Oo OKEbdO ESS EER OO EwS 8,811,831 
Sa aa Bini gabe te i bn aia ties soci gp ails de hie sin io na 5,933,193 
DK bhO LA DSK EASE HARON HOON OeNORHEbE 9,107 ,234 
G66 26D COREA NK eOOKaeE et ,550 ,056 


(a) Including certain non-recurring profits of $197,170 for 1927 
and $120,995 for 1928. 


Net profits for the 5 years ended December 31, 1930, as shown 
above, averaged $7,839,033 per annum or more than 5 times the 
annual dividend requirements on the total 6% Cumulative Pre- 
ferred Stock to be outstanding epee completion of this financing. 

Net profits for the year ended December 31, 1930, amounted to 
over 5% times such annual dividend requirements. 

Consolidated net sales of the Company, its subsidiaries and 

ecessor companies have averaged $106,917 .342 for the past 

ive years and for 1930 amounted to $98,601,662. The decline in 

sales shown in 1930 from the average is due largely to the disposal 

of certain properties and the elimination of certain non-profitable 
lines taken over with the acquisition of other companies. 

Earnings for the first two months of 1931 were in excess of the 
earnings for the corresponding months of 1930. These earnings do 
not reflect any benefit from the additional money to be provided 
by the present financing. 


Equity 


The Company and its predecessor, ‘The Palmolive Company of 
Wisconsin, have an uninterrupted dividend record of over 25 
years and have never for any year sustained an operating loss. 

Dividends are being paid at the rate of $2.50 per share 
annum on the common stock which, at present quoted prices, od 
an indicated market value of approximately $93 000,000. 


The 6% Cumulative Preferred Stock now outstanding is listed on the New York Stock Exchange, 
and the Company has agreed to make application to list this additional stock. 








Preferred Stock authorized $30,000,000. 6% Cumulative Preferred Stock presently to be outstanding (including this issue) $25,579,800. Balance of 

authorized Preferred Stock may be issued subject to provisions outlined in the letter mentioned above. Par value $100 per share. Cumulative divi- 

dends payable quarterly January, April, July and October 1. exempt from the present normal Federal Income Tax. Preferred as to dividends and 

assets and entitled to payment at par and accrued dividend in case of involuntary liquidation or dissolution and at 10244% and accrued dividend in 
case of voluntary liquidation or dissolution (except in case of transfer of assets as specified in Certificate of Incorporation) . 


Redeemable at the option of the Company as a whole or in part at any time on 60 days notice at 102% and accrued dividend. 








$101.75 per share flat 


When, as and if issued subject to approval of counsel. It is expected that definitive stock certificates or interim receipts, exchangeable for definitive 

stock certificates when prepared, will be ready for delivery on or about April 15, 1931. All legal matters pertaining to the issue will be passed upon 

for the Bankers by Messrs. Mayer, Meyer, Austrian and ries 4 Chicago, and for the Company by Messrs. Trowbridge, Lowrie, O’Donnell and 
ohnston, of Chicago. 








Guaranty Conteans of New York 
Goldman, Sachs & Co. 


Continental-Illinois Company 


Incorporated 


Field, Glore & Co. 


The information contained in the above mentioned letter and summary has been 
accepted by us as reliable, but does not constitute any representation on our part. 
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$100,000,000 


Pennsylvania Power & Light Company 
First Mortgage Gold Bonds, 412% Series due 1981 








Guaranty Trust Company of New York, Trustee 








A letter from Mr. P. B. Sawyer, Chairman of the Board of the Company, 
furnished wu marised as follows: 


copies of which will be 


Business and Territory 


Pennsylvania Power & Light Company supplies Gectsie pe 
pan Ry B ccryiee Gnd souhe mamuicnes actured gas service in wide 
territory in P. lvania = east of the Susquehanna River 

and north of the phia m ioe ere Te The popula- 
tion < the territory served is qulnabed at 1,665,000. terri- 
ind area and includes 


tory is an intensive and concentrated 
growing tural sections. Among its many diversified indus- 

frial enterprises are anthracite coal mines, iron and steel plante, 

steel car and pre works, railroad shops, cement viante, 

slate quarries, silk and textile mills, brick Plants, rubber factories, 

ap rior ema establishments, and tobacco factories 
ximately 92% of rons ©: operating earnings for the twelve 

wal ended February 28, 1931, were derived from electric po 

ond Bess. 6% from manufactured gas, and 2% froms stenma beating 


Property 


ectrle weneratiag capectt cy ager tes ing 349.880 ‘illowatts, 1,480 


ines of electric tra electric distribu 
n systems ys a capacity o 
17,735,000 cuble feet. with dally "generating cubic feet 
and 472 miles of gas ‘seins. 


Purpose of Issue 


The of the present financing will be used to provide for 
the retirement of all exist e = of the Company and 
the payment of other indebtedness ore incurred in connec- 


tion 


minor parts 
by redem Selon, and phe h with ther the che rece ot of tt t 
oft these aption sufficient funds ‘of the proces 
for such po he ne and for the mayen ae; gotey to eungurity 
on, and the principal of, the non-callable bonds. 


Capitalization 
Outstanding as of March 31, 1931, 
after giving effect to this financing 
ou Mortgage Gold Bonds, 


% Series due 1981__..--._....---...-. $121.000.000t 
% 10,000,000 


6m 73 Le gaye = ae 
Copies’ a par value): 
dey UA SRE OE ree 371,613.61 =. . 
Preferr § Si cick aes Sala ss crap: dems tpn ad aiuphces aooaen edit ana d 
2... ee I Se. Se 116,526 she. : 
ee aS coe ee 1,718,509 


os Including $21,000,000 principal amount to be issued in ~ SP ot 

debtedness of the Company and not being presently offered to the public. 

“] Not including 3,868.39 shares of Preferred Stock ($7), 2,606 shares of 

$6 Preferred Stock and 29 shares of $5 Preferred Stoc tock owned by the 

Company; but including 3,889 shares of $5 Preferred Stock subscribed in 

Sie campaign now in progress to be issued to purchasers 
Ww y 5 


upon request, is sum 


Security 
The mortgage under which these Bonds are to be issued will, in 
the opinion of counsel, upos completion of the aforementioned re- 
dem m proceedings and payment of the $500,000 non-callable 
bon constitute a direct Mint lien on all fixed property now 
owned by the Company. 


Issuance of Additional Bonds 


Additional bonds ma: a be authenticated (other than for the 





refunding of bonds are usly authenticated) for cash and/or for 

not more than 75 é property additions, provided earn- 

ings, as to be 6 mortgage, for twelve out of the pre- 
fifteen have been at least 


and set 
0 ee of ene oe 


the annual in ts on, or 12% of the 
amount of, bonds under the mortgage, 1 
those pro to authenticated; all as to be 
forth in the mortgage. 

No bonds — be authenticated 


pean ayo f r the dn be de 1; and jor satisfac- 
n 6 for ) em. mn, er om 
pro paymen 


Earnings 


Including earnings for entire five-year period of all prop- 
erties now owned, irrespective of dates of acquisition 


Operating Net Operating 

12 Months Gross Expenses, Earnings before 
Ended Operating Main‘ Renewals and 
Feb. 28 Earnings and Taxes Replacements 
1927 $31, 1,051,42 +434 $17,179,376 $13,872,058 
1928 32.436, ‘391 17,099,168 15,337,723 
1929 33, 6 17,184,653 1¢. 677 »393 
1940 35.063 ‘719 17,684,679 17 ‘040 

1931 35,564,907 18,055,733 17, 509,174 


spans earnings for the twelve months ended February 
og” {93 shown above, before appro tions of $1 640.471 
for a ag for renewals and replacements (depreciation , amounted 

ore than 3.2 times the annual interest req ements of 
$5, 445.0 000 on the total amount of First Mortgage Bonds p 
ently to be outstanding. 


Ownership and Supervision 

All of the Company’s common stock is owned by Lehigh Power 
Securities Cerperetien. a subsidiary of National Shower & Light 
Company. The greater ot of the Company's 8 preferred stock is 
— by customers and employees and residents of the territory 
serv 

The operations of the Company and other subsidiaries of Na- 
tional Power & Light Company are super (under the direction 
and control of the Boards of Directors of the respective companies) 
by Electric Bond and Share Company. 


Application will be made to list these Bonds on the New York Stock Exchange 








To be dated April 1, 1931, and to mature April 1, 1981. 
Coupon Bonds in denomination of $1,000, registerable as to principal; fully 
authorized multiples of $5,000; coupon and registered Bonds inter 


Interest payable April 1 and October 1 at the office or agency of the Company in ag AB York. 


Bonds in interchangeable denominations of $1,000, $5,000 and 
Redeemable at the option of the Company as a whole or in part at 


snengonbte. 
any time on 30 days’ notice at 105 up to and including April 1, 1938, the premium of 5% decreasing % of 1% during each four-year period thereafter 
up to and including April 1, 1974, and thereafter until maturity at 100, plus accrued interest in each case. 


Free of Pennsylvania Four Mill Tax 








9614 and accrued interest, to yield over 4.68% 


Bonds of the issues to be redeemed will be accepted in payment for the new Bonds on an interest yield basis varying from 14% to 
3% % according to the length of time to the respective dates of redemption, all as set forth in a list which will be furnished on request. 








When, as and if issued and received by us and subject to the approval of counsel. 


Bankers by Messrs. Davis, Polk, Wardwell, Gardiner & Reed, of New York, 


Matters relating to titles and franchises will be paise upon by Pennsylvania counsel. 


Lega! details pertaining to this issue will be passed upon for the 
and for the Company by Messrs. Simpson Thacher & Bartlett, of New York. 
It is expected that temporary Bonds or interim or trust receipts 


will be ready for delivery on or about April 22, 1931. 








Guaranty Company of New York 
Halsey, Stuart & Co. 


Incorporated 


Bonbright & Company 


Incorporated 


The Union Trust Company of Pittsburgh 


Harris, Forbes & Company 

Brown Brothers Harriman & Co. 
Bankers Company of New York 
The Philadelphia National Company 


The information contained in the above mentioned letter and summary has been 











accepted by us as reliable, but does not constitute any representation on our part. 


ain eiesunsiina-iisctesssianaesienessivastsceiin casa since senate 
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New Issue 





$5,000,000 
The Potomac Edison Company 


First Mortgage Gold Bonds 
Series F 414% 
To be dated May 1, 1923 To be due April 1, 1961 


Interest payable semi-annually April 1 and October 1 at the office or agency of the Company in New York or Chicago, without 
deduction for that portion of any normal Federal Income Tax not in excess of 2% per annum of such interest which the Company or 
the Trustee may be required or permitted to pay thereon or to deduct therefrom. Redeemable, at the election of the Company, 
either as a whole at any time, or in part from time to time, on four weeks’ published notice at 10734 and accrued interest to and 
including April 1, 1956, and thereafter to maturity at 100 and accrued interest. 


Trustee: Chemical Bank & Trust Company, New York 
Issuance of Bonds subject to authorization by the Public Service Commission of Maryland 
The letter of Mr. W. R. Voorhis, a Vice-President of the Company, is summarized as follows: 


Property: The Potomac Edison Company owns and operates electric power and light 
properties serving substantially all of western Maryland up to within twenty- 
five miles of Baltimore, and owns the entire common capital stock of the sub- 
sidiary companies supplying electric power and light service in adjacent 
areas of northern Virginia, northeastern West Virginia and southern Penn- 


sylvania. : 
Purpose of ' The proceeds from the sale of these Bonds will be used to retire $3,233,500 
Issue: First Mortgage Gold Bonds, Series C 6% due 1949 and Series D 514% due 1949, 


to reimburse the Company in part for expenditures made for improvements 
and additions and for other corporate purposes. 


Security: The First Mortgage Gold Bonds are secured, in the opinion of counsel, by a 
direct first mortgage on all of the physical properties of the Company. As 
further security all of the capital securities of its principal Virginia, West 
Virginia and Pennsylvania electric subsidiaries are pledged under the mort- 
gage except $217,800 par value of preferred stock. 


Earnings: The consolidated earnings of The Potomac Edison Company and subsidiaries 
are as follows: 
Twelve months ended February 28, . 1931 1930 
OR ik ital canny dieaindielin Gr allbia attr costnan $5,344,597 $5,291,308 
Operating expenses, maintenance and taxes__--_- 3,003,275 2,882,880 


Net earnings before interest, renewals and retire- 
ments reserve, Federal income taxes, ete____-_ $2,341,322 $2,408 ,428 
Annual interest requirements on entire funded 
debt to be outstanding upon completion of 
STE ae ee 824,050 


The net earnings, as shown above, for the twelve months ended February 28, 
1931, are equal to over 2.8 times the annual interest requirements on entire 
funded debt to be outstanding upon completion of present financing. 


Kw. Hours Electric 
Growth of Calendar Year Gross Earnings Net Earnings* Output Customers 
; . ea $2,840,350 $1,086,746 73,741,946 21,591 
Business: sealers 3172565 1'255'310 1021614454 24005 
“ahaa 3'630,199 1'543.771 132'717.490 97 566 
atest tated 3'621 845 1.611.966 142'000'216 30509 
ea baer. 4.037.701 1'832'609 158.537 028 33197 
—s.:>:...... 4.465.125 1'983 127 170.743 023 36 (070 
ie seni 4'835.468 2'122'469 182738388 38.562 
SU: Uocksc asus 4.938.380 2'192'730 185.586 .558 41.188 
i ahenarstacete 5/238. 2'244'244 198 103.731 42.851 
RCIA, 5.360.562 2'261 927 209 264.705 45.498 


*After Federal Income Taxes, etc. 


Management: The Potomac Edison Company is controlled through owne:ship of all its 
common stock by The West Penn Electric Company. The West Penn Elec- 
tric Company is controlled through ownership of all its common stock by 
American Water Works and Electric Company, Incorporated. 


Legal matters in connection with the issuance of these Bonds will be passed upon by Messrs. Seibert & Riggs, of New York, and 
for the Company by Messrs. Sullivan & Cromwell, of New York. These Bonds are offered when, as and if issued and received by 
us and subject to the approval of proceedings by counsel. 


Price 96 and interest, to yield over 4.75% 


Circular descriptive of the above issue may be obtained upon request 


W. C. Langley & Co. Bonbright & Company 


Incorporated 


The above information has been obtained from sources which we consider reliable. While not guaranteed, it is believed by us to be accurate. 
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The Most Necessary Public Service 
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For Individuals fae Pest Soeapenies controlled and operated by generioen Water ep and Elec- 
. ° c Company, Inc., are, in our opinion, conspicuously well-managed and conserva- 

and Institutions tively capitalized. We belisve the bonds secured by mortgages on these properties are 
an unusually sound type of investment security for individuals as well as institutions. 


The merits of such bonds have been widely recognized by the most astute institu- 
tional buyers who have the requisite facilities for making strict comparisons and 


careful analyses 
Certainty of In all the years of the operation of these water properties as a group, for more than 
Income a generation, no investor in securities of any one of these water properties ever 


lost a dollar of principal or interest, as a result of any failure or default of any water 
company. This is a record of faithful service—of safe and sane operation of a 
singularly stable business. 


Most Essential Water is a prime essential of life and there is no substitute for it. Billions of gallons 
Public Service are required daily for household use. The public maintenance of health, sanitation 
and fire protection in each city, town and hamlet in the United States requires 
additional billions of gallons every ~ the year. Virtually every industry, | 
likéwise, is dependent upon a regular daily supply of water. | 


Exceptional The water works industry is unique in many other respects. It has no problems of 
Characteristics manufacture and only small expenses for production, no inventory losses, no size- 
able waste in distribution, no return goods problem and practically no credit risks 
or sales expense. It, also, is little subject to style changes or obsolescence, is vir- 
tually non-competitive and is practically unaffected by adverse business conditions. 


Gross Earnings Not Some investors have failed to appreciate the true investment character of the 

Governing Factor underlying bonds of the American Water Works and Electric Company’s water 
properties, or have discriminated against their purchase, because the gross earnings 
of water companies appear small when compared with the gross earnings of other 
public utility companies. 


Net earnings should be the governing factor in determining the investment attrac- 
tiveness of these water bonds. Water is a natural resource which costs little to 
prepare for use. Consequently, the gross receipts of water companies do not attain 
the larger figures that they would attain if water were a commodity which required 
manufacturing and sales expense. 


Low Ratio of As regards the ratio of mortgage debt to property values and the stability of net 

Mortgage Debt earnings, the water companies controlled and operated by American Water Works 
and Electric Company, Inc. present investment features that are even more favor- 
able than those of other types of public utility companies. 


In Favor with Many of the more conservative insurance companies, savings banks, trust accounts, 
Astute Investors educational and charitable institutions have purchased in substantial amounts the 
Mortgage Bonds of water companies controlled and operated by American Water 
Works and Electric Company, Ine. Concrete evidence that these bonds continue to 
receive the endorsement of such careful and discriminating bond buyers is demon- 
strated by the fact that they add to their holdings as new offerings are presented. 


Ready The high regard in which these bonds are held by such astute investors also evidences 
Marketability the presence of able management, increasing earning power, and adequate equity 
represented by junior securities,—factors which assure ready marketability. 


The combined earnings of the forty-three subsidiary water companies of American 
Water Works and Electric Company, Inc., as reported for the year ending Decem- 
ber 31, 1930, were—Gross, $14,518,548.80—Net, after deducting operating expen- 
ses, maintenance and taxes, $8,383,893.94. Both gross and net earnings were larger 


than in 1929. 
Statistical We have prepared a folder giving, in concise form, the essential statistical details 
Details regarding the principal subsidiary water companies of the American Water Works 


and Electric Company system. A copy of this folder may be obtained upon request. 





W. C. Langley & Co. 


115 Broadway New York 





The above information has been obtained from sources which we consider reliable. While not guaranteed, it is believed by us to be accurate. 
Opinions contained herein must not be considered as representations to be used in connection with the purchase or sale of any securities. 
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INTERNATIONAL 
BANKING TRANSACTIONS 


This institution extends to its customers a complete foreign banking service, 
particularly as related to the financing of international trade and commerce. 
Close relationship with leading banks and banking houses in every part of the 
world insures the efficient execution of all transactions requiring familiarity with 
local conditions and the ability to provide reliable information and counsel. 


BOARD OF DIRECTORS 
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The Financial Situation. 


Owing to the falling off in Government revenues, 
as the result of business depression, and especially 
the heavily diminished yield of the income taxes, 
there is naturally more or less discussion of 
the means by which the deficiency in Government 
revenues, which deficiency is steadily rising, shall 
be made good. The suggestions nearly all take the 
form of proposals for raising the rate of the income 
taxes, both on corporations and individuals, and 
in this last instance the desire generally is to in- 
crease the levy on those in enjoyment of large in- 
comes. The real remedy for the shortage of Govern- 
ment revenues is unquestionably that which Presi- 
dent Hoover, like his predecessor Calvin Coolidge, 
is urging with such great insistence, in season and 
out of season, namely, the holding down of Congres- 
sional appropriations. Obviously, if Government 
expenditures can be cut down, and especially if they 
can be reduced in drastic fashion, the need of new 
sources of revenue will disappear, and, accordingly, 
resort to the expedient of raising the rates in the 
income tax schedules can be escaped. President 
Hoover is decidedly of the opinion that this can be 
done, and has so expressed himself within the last 
few days. 

But how can the tendency to Congressional ex- 
travagance be checked and economy of expenditures 
be enforced? At present Congress is inclined to 
make appropriations in a free-hand kind of way, and 
for all sorts of purposes, without much regard to the 
ultimate consequences, mainly because it is thought 
that this will be popular with the constituencies in 
the different Congressional districts, especially 
where the appropriations provide for projects local 
to the communities represented. These communi- 
ties, not being obliged to bear any direct burdens 
of their own, can be depended on to overlook the fact 


that they must of necessity in the long run bear some 
share of the general burdens imposed by the extra 
appropriations. So long as Government revenues 
continued to run well in excess of the appropriations, 
even when unnecessarily enlarged, such a policy was 
not attended by any grave immediate consequences, 
but now that revenues are being shortened in such 
substantial amounts, grave consequences may follow 
adherence to the old policy. 

At this point comes a suggestion from Senator 
Bingham of Connecticut which appears to possess 
a high degree of merit. Mr. Bingham would make a 
sweeping tax increase so as to reach the pay envelope 
of nearly every wage earner. This he argues with 
much force, is the surest way to curb governmental 
extravagance. He suggests an advance in income 
taxes “all along the line”. He would lower exist- 
ing exemptions so as to tax many of those now not 
called upon to make any income tax payments, and 
he would also restore some of the “nuisance” taxes, 
including a levy on automobile sales and a two-cent 
tax on bank checks. Mr. Bingham concedes that his 
program would be “extremely unpopular”. In his 
view the only way in which to check the “terrific” 
pressure on Congress from organizations and citi- 
zens for increased funds would be to enact a blanket 
increase and to tax those now exempt in order to 
make them realize that they are not “getting some- 
thing for nothing”. 


“Tt seems to me,” he said, “that the surest way to 
curb governmental extravagance is to increase the 
number of taxpayers, even though they pay only a 
small amount into the Federal Treasury, and to 
restore some of the disagreeable taxes which tell the 
voters in unmistakable terms that the Government 
is spending their money. I believe,” he added, “that 
unless something drastic, something unpleasant, 
something along the lines suggested is done to 
awaken the average voter to the fact that at the 
present time we are spending more money than we 
are receiving, and that we must raise the money from 
the taxpayers to meet the deficit, we shall see in- 
creasing demands for expenditures and an increase 
in the public debt. This means prolonging the bur- 
den of taxation for interest charges and postponing 
the evil day when settlement must be made. 

“Ever since a large number of income taxpayers, 
who contributed very small amounts directly to the 
Federal Government, were by Act of Congress re- 
lieved of the necessity of making income tax returns 
or paying any direct tax there has been a very notice- 
able increase in demands for appropriations for all 
sorts of purposes,” Bingham added. “It is very 
natural that members of Congress, representing con- 
stituencies where there are today very few income 
taxpayers, should find it increases their popularity 
to vote for liberal appropriations.” To raise taxes 
only on big incomes, Bingham said, would only in- 
crease demands for, and temptation to grant, larger 





appropriations. 
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This is obviously tackling the problem along the 
right lines, even though there seems little likelihood 
that it will command a large degree of favor among 
Congressmen. Congressional appropriations should 
unquestionably be kept down to the lowest level pos- 
sible and every one should be made to realize that 
a part of Government expenditures rests upon him 
either directly or indirectly. And this could be 
done in no way so effectively as by making wage 
earners feel that some payment would be required of 
them, even though the amount might not be large. 
The purpose would not so much be to raise any very 
considerable amount of revenues through these small 
levies, but rather to check Congressional extrava- 
gance and thereby curtail Government expenditures, 
along which, latter line relief will have to be mainly 
provided, since tax burdens, Federal and local are ex- 
tremely heavy, so heavy as to be actually oppressive. 

Few legislators appreciate how heavy these tax 
burdens now are, especially in the case of those 
in the enjoyment of large incomes, and more par- 
ticularly those deriving their incomes from corpo- 
rations. The corporation tax itself is extremely 
heavy, and hard to bear, especially in times of busi- 
ness depression like the present. The Federal tax 
on corporate incomes is 12%, and in addition there 
is the State tax on the incomes of corporations, 
which in New York Siate is 414%, making, with the 
Federal tax, 16144%. This 1614% is, roughly, one- 
sixth the entire corporate income exacted by State 
and Federal Government combined. The amount is 
far in excess of the levy on the profits of individuals 
and partnerships. The highest tax in this last in- 
stance by the Federal Government is 5%, and by the 
State government 3%, making only 8% together, 
as against the 1614% exacted from corporations. 

When it comes to the surtaxes the case against 
larger levies than at present is still stronger. On 
amounts of income in excess of $100,000 the Federal 
surtax is 20%, and where the income is from corpo- 
rations in the shape of dividends this is, after the 
corporation itself has turned over to Government, 
State and national, 1614% of its net profits, making 
altogether in such instance 3644% to which must be 
added the3% income tax which New York State levies 
on personal incomes in excess of $50,000, whether de- 
rived from dividends or from income and profits 
from other sources. In the aggregate, therefore, in- 
come taxes, State and national, where the income 
comes entirely from corporations, reach a grand 
total of 3914% on incomes in excess of $100,000 
derived from corporations. Roughly, this is 40%. 

How can anyone reasonably argue for a higher 
total tax than 40% on large incomes in peace 
times? The truth is that the taxes, as they stand, 
constitute an exceedingly heavy burden—a burden 
which it has been possible to bear only because of 
the prosperity which the country was enjoying in 
the period preceding the collapse in the autumn of 
1929. Now that, instead of prosperity, there is in- 
tense business depression, with a corresponding 
shrinkage in income and profits, the situation is com- 
pletely changed, and such high levies constitute a 
burden which becomes well nigh intolerable. The 
talk of still higher taxes is folly. The fact of the 
matter is that relief is demanded from the unduly 
high taxes now that business depression is exacting 
its own toll in the shape of diminished profits. 

And there is one direction in which the Govern- 
ment could be protected from the shrinkage in rey- 
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enues which it is now suffering. That is by repeal- 
ing that provision of the income taxes which provides 
for a tax on the so-called capital gains. Capital 
gains means profit derived from selling securities or 
property at prices higher than those originally paid 
for the same. This, however, has as its counterpart 
losses sustained on sales made at prices below the 
original cost. Such losses are allowed as deductions 
under the law. Unfortunately, we are now in a 
period of declining values all along the line. This 
applies to securities and to real estate, and to every- 
thing else. As a consequence, this provision of the 
law now yields only losses, which in the aggregate 
reach a really large sum. 

We argued against the inclusion of this provision 
in the statute from the very first, and it is now gen- 
erally realized that it was a mistake ever to have 
incorporated the same in the Revenue Act. It failed 
of the yield expected when values were rising be- 
cause taxpayers refused to sell owing to the heavy 
tax they would have been obliged to pay on the result- 
ing profits. Now that the situation has been re 
versed and values are shrinking in a perfectly start- 
ling fashion, it is a source of heavy loss to the Gov- 
ernment. The provision should be repealed, and 
repeal could be effected by an enactment covering 
only a few lines and which need involve revision of 
no other part of the Revenue Act. On the assembling 
of the new Congress in regular session next Decem- 
ber this is one of the first steps that ought to be 
taken. 

As to the suggestion that some of the so-called 
nuisance taxes be revised, that is a debatable ques- 
tion, with little likelihood of finding much Congres- 
sional support. Restoring the 2c. tax on bank checks 
would not count for much, one way or the other, 
in the case of private individuals drawing a few per- 
sonal checks from day to day, but might reach an 
item of considerable size with business concerns, 
where thousands of checks have to be issued from 
day to day. In such cases it would constitute an 
additional item of expense, and in a time of business 
depression the effort must be to reduce costs rather 
than add to them. 

As to restoring the automobile sales tax, there 
the case is somewhat different. This tax ought 
never to have been repealed, and it was stricken out 
against the earnest protest of Mr. Mellon, the Secre- 
tary of the Treasury. It yielded at the time $66,- 
000,000 a year, and was an extremely light tax, 
readily borne and fixed at only 3%. It counted for 
little as a factor in the sale of cars, being only $15 
on a car costing $500, and no more than $30 on a 
car selling for $1,000. As we showed at the time 
of the passage of the Revenue Act of 1928 in our 
issue of June 2 of that year, no intending purchaser 
of a car would be deterred from making a purchase 
by any such small tax; if he was ready to buy a car 
costing, say, $500, the $15 tax would not hold him 
back from making his purchase, and if he was pre- 
pared to pay $1,000 for a car the $30 tax would not 
be likely to alter his decision. However, restoration 
of the tax now would be exceedingly difficult, prob- 
ably impossible, now that it has been stricken out 
of the statute. 

The whole subject of the income taxes is extremely 
complicated and perplexing. So long as the country 
was in a state of prosperity the income taxes ap- 
peared to be a growing source of revenue, but now 
that we are passing through a period of depression 
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it is seen that these income taxes are not a depend- 
able source of revenue. The present year, and also 
next year, they are certain to show a heavy reduc- 
tion in yield. How to make good the loss appears 
to be an insoluble problem. It can only be done by 
raising the rate of taxation, and that is clearly out 
of the question in a period of trade prostration, as 
has already been indicated, since it would impose 
an additional tax at a time when business is in no 
condition to bear extra burdens. The best plan 
would seem to be to repeal the prohibition amend- 
ment and allow the sale of liquors under strict Gov- 
ernment regulation and under heavy taxes, thus 
turning into Government coffers the profits now 
accruing to the benefit of the bootleggers. 

No signs are yet discernible of any revival of trade. 
On the contrary, there are indications of seasonable 
reactions, following the slight seasonable increase 
in activity which marked the course of trade in cer- 
tain lines since the opening of 1931. The steel trade, 
for instance, is showing some signs of slackening, 
besides which the price situation for some of the 
finished products of steel is far from assuring. A 
depressing feature of the outlook continues to be the 
very unfortunate situation of the railroads, to which 
we directed attention at length in our issue of a 
week ago. This situation finds reflection, too, in a 
continued shrinkage of security values in the securi- 
ties of the railroads, not merely the stocks of the 
different roads, which are sagging lower and yet 
lower, but, still worse, in the outstanding bond issues 
as well of the different railroads. This week 
the further depreciation in railroad bond values has 
been startling by reason of its magnitude, dividend 
reductions and suspensions having apparently 
served to impair confidence in bond values as 
well. To afford an idea of the extent of this week’s 
decline, which, be it understood, follows heavy ante- 
cedent declines extending back a long time, we intro- 
duce here the following table: 


PRICE CHANGES IN CERTAIN RAILROAD BONDS FOR THE WEEK 
AND FOR THE YEAR TO DATE, 























Closing | Closing 
Price Price Range Since Jan. 1 
Thurs. | Friday 
Aprti 2.|Aprtil 10 Lowest. . 
Boston &#Maine’ ist 5s-.-.-...-- 1967} 101% 99%4| 99 21 
Ches & Ohio erases ser,B..--1995} 101%] 100 | 99% Jan 
Chic Milw St Paul & Pac 56.-1975 62% 61%) 61% Apr as Oe 
er = North}West_conv 4%(8-_ 1949 80% 78%| 78% Apr - 26 
SS aE 2037 87 68644| 86% Apr es 
cnar I’& Pac 4s ser A...-1952 87 84%| 84% Apr - 2% 
Convertiblef44s_....------ 1960) 82% 79%| 79 Apr - 23 
Erie & any dl useccssade 1967 72% 72 71% Apr . 
> Ref &zimpt Se......-..---- 1975 72% 71%| 71% Apr oe 
Til Central & Chicago St Louis 
& NewjOrleans joint 5s-_--.-- 1963 95 91%| 91% Apr - 13 
Mich Central ref & impt.4s. .197 100%} 100%/100% Mar . 6 
Missouri; Pacific?gen 4s_..---- 197. 62 59%)| 5744 Apr - 26 
yeh 8 convertible gold_..-.--- 19 88 83 24 
Te os Linda conceding ss 90 88 87% Mar » 
NY Chica St L 4s ser C__.1978 86% 835%| 83% Apr - 20 
Pere Marquettei4%s series C_1980 94% 92%| 91% Apr 21 
St L-San Fran prior lien_4s---.1950 81 75%| 75 Apr 6: £ 
Con M 4s series A_.----- 1978 69% 65%| 63% Apr. - 24 
Prior lien 5s series B_-..---- 19°90 92% 87%| 87 Apr. 5 
Southern Pacific 4%s_------.- 1969 97» 96 94% Apr. > 3 
Wabash ref 4's series C_.--- 1978, a76% 65 65 Apr. 23 
Western Pacific 5s_......-.-- 1946 89. 88 88 3 6 











~ @ March 30. »} April 9. 

It will be observed that in the case of some issues 
the declines for the week run as high as 5 to 10 
points, and for the year to date as high as 20 to 25 
points. Wabash ref. 414s series C sold yesterday at 65 
against 76 on Monday of last week, and against 8914 
in January, while St. Louis-San Francisco 44s series 
A touched 6334 on Wednesday against 86 in January. 





The Secretary of the Treasury is having signal 
success in floating the different issues of Govern- 
ment obligations which he is obliged to put out, 
week after week. This follows in great measure as 
a result of the redundancy of funds available in the 


market for both long-term and short-term invest- 
ment, but it also follows in no small degree from 
the skill and ingenuity with which Mr. Mellon man- 
ages to adapt his offerings to the immediate situa- 
tion of the market. In accordance with the notice 
given last week he announced on Wednesday of the 
present week a new Treasury offering. This con- 
sists of $275,000,000 certificates of indebtedness. It 
may be recalled that as part of his mid-March financ- 
ing the Secretary offered $300,000,000 of certificates 
of indebtedness running for six months and bearing 
only 114% interest per annum, the lowest rate ever 
contained in any offering of certificates, and at the 
same time offered another series of certificates in 
amount of $600,000,000 running a full year and 
bearing 2% interest per annum. For the $800,- 
000,000 114% six months certificates the subscrip- 
tions reached only $400,648,500, while for the $600,- 
000,000 2% one-year certificates the subscriptions 
aggregated $1,223,084,500. 

Guided by this experience, he chose in this week’s 
offering of certificates to enter into an intermediate 
arrangement, both in the period that the certificates 
have to run, which he made eight months, and in the 
interest rate named, making this 174% per annum. 
Subscription books were opened on Wednesday, 
April 8, and more than the whole of the $275,000,000 
was subscribed for the very first day. Subscrip- 
tion books were closed at the close of business on 
Thursday, April 9, and the aggregate of the subscrip- 
tions reached on less than $908,688,000. 





The death of Nicholas Longworth, the Speaker of 
the House of Representatives at Washington, re- 
moves a noteworthy figure in the political world. 
Mr. Longworth was an intense partisan, and in his 
capacity as Speaker carried on his duties strictly 
in accordance with the traditions of the office. The 
House is a different body from that of the Senate. 
There is little freedom of debate in that body, and 
the Speaker in large measure controls the action of 
the body. He maps out the course to be pursued, 
and the members of his own political faith implicitly 
accept his guidance. There is no kicking over the 
traces, and rarely are there any freelances. Every- 
thing is prepared beforehand by the Speaker and 
his different committees, and no deviations from the 
plan or program thus devised is permitted or 
attempted. 

This makes the Speaker a very powerful figure, 
and Mr. Longworth always acted in strict accord 
with this view of his duties. But he filled the po- 
sition with rare distinction and grace, and he was 
in every way a most lovable character. He was also 
invariably fair to his political opponents and treated 
them with undeviating courtesy. This is why he 
commanded their respect and even regard, just as 
he did that of the members of his own party. His 
death is a matter of universal regret. 





The returns of the Federal Reserve Bank the pres- 
ent week show no great changes and reveal no feature 
of special interest or significance. Brokers’ loans 
by the reporting member banks in New York City 
record a further contraction, following that of last 
week and that of the week preceding, which is 
natural and was to be expected, in view of the con- 
tinued decline on the Stock Exchange. The decrease 
in the total of the loans this week is $53,000,000, and 





combined with the $33,000,000 decrease last week 
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and the $5,000,000 decrease the previous week, makes 
altogether $91,000,000 for the three weeks combined. 
On the other hand, in the two weeks preceding these 
three weeks, there were increases of $94,000,000 and 
$29,000,000, respectively, or $123,000,000 together. 
The total of the loans is now down to $1,822,000,000, 
which compares with $3,994,000,000 12 months ago 
on April 9 1930. As to loaning under the different 
categories, the loans made by the reporting banks 
for own account have decreased during the week 
from $1,391,000,000 (April 1) to $1,277,000,000 
(April 8), but loans for account of out-of-town banks 
have increased from $258,000,000 to $300,000,000, 
and loans “for account of others” from $226,000,000 
to $245,000,000. 

The Federal Reserve banks in their own condition 
statement show a diminution in member bank bor- 
rowing, as indicated by a reduction in the discount 
holdings during the week from $163,630,000 to $142,- 
585,000, but this was offset in part by a further in- 
crease from $166,622,000 to $171,729,000 in the hold- 
ings of acceptances purchased in the open market. 
Holdings of United States Government securities 
show only trifling changes, as far as the grand total 
of these holdings is concerned, the amount this week 
being $598,655,000, and last week having been $598,- 
363,000. In the separate items, however, which go 
to make up the total, holdings of Treasury notes 
decreased from $63,226,000 to $59,225,000, while the 
holdings of certificates and bills were increased from 
$468,537,000 to $472,711,000. The result of these 
various relatively small changes has been that the 
total of the bill and security holdings, which reflects 
the volume of Reserve credit outstanding, is a little 
smaller this week than it was last week, standing 
at $912,969,000 this week against $928,615,000 last 
week. The amount of Federal Reserve notes in cir- 
culation increased during the week from $1,497,- 
811,000 to $1,505,143,000, and gold reserves rose from 
$3,115,202,000 to $3,131,021,000. 





The preliminary estimate of the winter wheat crop 
of the United States for the year 1931 makes a par- 
ticularly good showing: The crop has apparently 
wintered well, and the loss of area by winter killing 
is very light as compared with recent preceding 
years. The April 1 condition of the crop, as an- 
nounced by the Department of Agriculture at Wash- 
ington on Thursday of this week, was 88.1% of 
normal. This compares with 77.4% the April 1 
condition for the crop harvested last year, and with 
a 10-year average April 1 conditions of 79.2%. Ten 
years ago, on April 1 1921, the condition for that 
date was 91.0% of normal for the crop harvested in 
that year, and that was the only year during the 
intervening time that the April 1 condition was 
higher than is now indicated for 1931. In fact, 
there have been only four years out of these 10 years 
in which the April 1 condition has been above 80% 
of normal, and the highest was 84.5% in 1927. 

The winter wheat crop to be harvested this year 
entered the past winter with a condition of 86.3% 
of normal on Dec. 1 last, according to the records 
of the Department of Agriculture. This shows an 
improvement during the winter months of 2.5 points. 
A betterment in conditions at this period of the 
crop’s growth is quite exceptional. Furthermore, 
as bearing on the progress of the crop, the Depart- 
ment also estimates that the abandonment of area, 
due to winter killing, will be only about 4% this 





year. The official estimate of winter killing is 
not issued until the May report. The average of 
winter killing for the past 10 years has been 12.1%. 
For the crop harvested in 1930 the abandonment for 
winter killing was 11%. There was a reduction last 
fall in the area sown to winter wheat in the United 
States, the figures being 42,042,000 acres as against 
42,513,000 acres sown in the fall of 1929 for the crop 
harvested in 1930. A great deal of energy was ex- 
pended throughout the greater part of last year by 
the Departments at Washington explaining why the 
area planted to wheat in the United States should be 
materially reduced, and the above shows the out- 
come. The agitation for actual curtailment was then 
postponed to this year. 

The yield is now indicated at 644,000,000 bushels 
of winter wheat from this year’s growth. This com- 
pares with 604,337,000 bushels of winter wheat har- 
vested for the crop of 1929-1930. There has been 
only one other winter wheat crop in excess of 600,- 
000,000 bushels since 1921, and that was the harvest 
of 1927. The indicated yield for this year is larger 
than for any winter wheat crop since 1919. Con- 
ditions this year at the opening of the growing sea- 
son are exceptionally high in the important winter 
wheat States of Ohio, Indiana, Nebraska, Missouri, 
Kansas, Texas, Idaho, and the two North Pacific 
Coast States. They are high also in Illinois and 
Oklahoma, where production is large, and in a num- 
ber of other States, the relative importance of which 
is not so great as those above mentioned. Accom- 
panying the April report of the Department of Agri- 
culture was a rather elaborate statement dealing 
with certain phases of the probable production of 
wheat in this country as well as abroad, a matter 
with which the public is now quite familiar. The 
intention of those having to do wtih this question 
intention of those having to do with this question 
present situation. So far they have apparently not 
had much success. Whether they will succeed fur- 
ther remains to be seen. 





There is little to be said of the stock market this 
week beyond the statement that it has again dis- 
played much weakness, with the general trend of 
prices downward, but attended by a number of ral- 
lies as a result of which the greater part of the losses 
were in most instances recovered—always excepting, 
however, the railroad stocks, which have been heavy 
throughout and have in many cases suffered further 
sharp breaks. The conditions and developments 
have been much the same as in previous weeks, with 
no tangible signs of trade revival, and with further 
suspensions or reductions of dividend payments and 
with a large array of unfavorable income returns, 
both for the railroads and for the industrial proper- 
ties. On Saturday last at the half-day session the 
market enjoyed somewhat of a rally, the result appar- 
ently of week-end covering of outstanding short 
contracts, but on Monday and Tuesday the course 
of prices was again strongly downward, though 
mostly in a moderate kind of way. This was fol- 
lowed on Wednesday and Thursday by recovery in 
the industrial list, but with the railroad stocks still 
under pressure, most of them touching new lows for 
the year. Accounts regarding the steel trade con- 
tinue to show slackening of activity, with price levels 
for some of the finished products tending lower, 
while copper remained under the influence of a 
steady weakening in the price of the metal. 


Some 
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of the custom smelters made sales of the metal for 
delivery in Connecticut at 914c. per pound. On Fri- 
day the course of stocks was again downward in the 
early morning, but with recovery in the industrial 
list in the afternoon. On the Stock Exchange 147 
stocks sold during the week at new low levels for 
the year, and 64 stocks touched new high figures. 
Allis Chalmers reduced its quarterly dividend from 
75c. a share to 50c., and the St. Joseph Lead Co. 
reduced its quarterly dividend from 50c. a share 
to 25c. The call loan rate on the Stock Exchange, 
after ranging between 114 and 244% on Monday and 
Tuesday, has been down to 114% the rest of the week. 

Trading has again been of moderate volume. At 
the half-day session on Saturday the sales on the 
New York Stock Exchange were 873,652 shares; on 
Monday they were 1,463,785 shares; on Tuesday, 
2,192,797 shares; on Wednesday, 2,047,958 shares; 
on Thursday, 1,943,410 shares, and on Friday, 
1,566,240 shares. On the New York Curb Exchange 
the sales last Saturday were 397,900 shares; on 
Monday, 398,800 shares ; on Tuesday, 425,800 shares; 
on Wednesday, 447,900 shares; on Thursday, 379,200 
shares, and on Friday, 388,000 shares. 

As compared with Friday of last week, prices show 
irregular changes, with the declines quite moderate 
outside the railroad list and the steel group and with 
not a few gains for the week. General Electric closed 
yesterday at 46 against 4714 on Thursday of last 
week; Warner Bros. Pictures at 11% against 10%, ; 
Elec. Power & Light at 50% ex-div. against 4934; 
United Corp. at 243% against 2514; Brooklyn Union 
Gas at 11214 bid against 115; American Water 
Works at 605% ex-div. against 5914; North American 
at 7734 against 7614; Pacific Gas & Elec. at 50 
against 5014; Standard Gas & Elec. at 741% against 
7334; Consolidated Gas of N. Y. at 9954 against 
9814; Columbia Gas & Elec. at 385% against 38; 
International Harvester at 5114 against 5114; J. I. 
Case Threshing Machine at 96 against 9334; Sears, 
Roebuck & Co. at 54 against 55; Montgomery Ward 
& Co. at 2214 against 225g; Woolworth at 611% 
against 6214; Safeway Stores at 6134 against 58; 
Western Union Telegraph at 13034 against 129; 
American Tel. & Tel. at 18814 against 187%; Int. 
Tel. & Tel. at 3314 against 3214; American Can at 
12154 against 12134 ; United States Industrial Alco- 
hol at 41 against 41; Commercial Solvents at 1634, 
against 17; Shattuck & Co. at 25% against 25%; 
Corn Products at 79 against 8014, and Columbia 
Graphophone at 12 against 10%. 

Allied Chemical & Dye closed yesterday at 134 
against 13514 on Thursday of last week; E. I. du 
Pont de Nemours at 9354 against 94; National Cash 
Register at 2914 against 2814; International Nickel 
at 1714 against 1714; Timken Roller Bearing at 5054 
against 5214; Mack Trucks at 3514 against 35; Yel- 
low Truck & Coach at 12% against 1134; Johns 
Manville at 62 against 6514; Gillette Safety Razor 
at 3334 against 297%; National Dairy Products at 
4752 against 4614; National Bellas Hess at 7%% 
against 8; Associated Dry Goods at 24% ex-div. 
against 2454 ; Texas Gulf Sulphur at 46 against 4936 ; 
American & Foreign Power at 3934 against 3854; 
General American Tank Car at 67 against 6814; Air 
Reduction at 93 against 9114; United Gas Improve- 
ment at 3214 against 32, and Columbian Carbon at 
79 against 7914. 

The steel shares are again lower. United States 
Steel closed yesterday at 13714 against 13814 on 





Thursday of last week; Bethlehem Steel at 515% 
against 57; Vanadium at 55% against 60%; Re 
public Iron & Steel at 1634 against 1714, and Cru- 
cible Steel at 4914 against 50. The motor stocks 
displayed considerable strength. General Motors 
closed yesterday at 4354 against 427% on Thursday 
of last week; Chrysler at 22 against 2034; Nash 
Motors at 36 against 35144; Auburn Auto at 274 
against 23514; Packard Motor Car at 9 against 9; 
Hudson Motor Car at 195g against 20, and Hupp 
Motors at 10 against 934. The rubber stocks also 
held up well. Goodyear Tire & Rubber closed yester- 
day at 4454 against 4314 on Thursday of last week ; 
U.S. Rubber at 17% against 1714, and the preferred 
at 2914 against 2834. 

The railroad stocks have been exceedingly de 
pressed, with one or two exceptions. Pennsylvania 
RR. closed yesterday at 553% against 5534 on Thurs- 
day of last week; Erie RR. at 2614 against 265%; 
New York Central at 107 against 107%; Baltimore 
& Ohio at 69 against 7354; New Haven at 765% 
against 80; Union Pacific at 17014 against 181144; 
Southern Pacific at 9214 against 9414; Missouri- 
Kansas-Texas at 18 against 1834; Southern Railway 
at 4114 against 44; St. Louis-San Francisco at 3034 
against 3654; Chesapeake & Ohio at 40% against 
4014; Northern Pacific at 465 against 4834, and 
Great Northern at 60 against 6114. 

The oil shares have shown recovery. Standard Oil 
of N. J. closed yesterday at 43% against 41144 on 
Thursday of last week ; Standard Oil of Calif. at 4414 
against 4254; Simms Petroleum at 714 against 7; 
Skelly Oil at 8144 against 75g; Atlantic Refining at 
1834 against 1714; Texas Corp. at 28% against 28; 
Richfield Oil at 2% against 27%; Phillips Petroleum 
at 10 against 914 ; Standard Oil of N. Y. at 22 against 
21, and Pure Oil at 814 against 834. 

The copper shares are little changed, notwith- 
standing the continued weakness of the metal. Ana- 
conda Copper closed yesterday at 33 ex-div. against 
3234 on Thursday of last week; Kennecott Copper 
at 24 against 2414; Calumet & Hecla at 8% against 
834; Calumet & Arizona at 39 against 38; Granby 
Consolidated Copper at 17 against 1614; American 
Smelting & Refining at 4614 against 453, and U. 8. 
Smelting & Refining at 21 against 20 bid. 


Prolonged Easter holidays in European countries 
delayed the openings of the financial markets in the 
larger centers until Tuesday this week. Trading in 
the initial sessions at London, Paris, and Berlin was 
dull, and prices moved in uncertain fashion. There 
was a decided upswing, however, on Thursday, all 
the Exchanges participating in this movement, 
which attracted much attention. In London it was 
attributed to a rumor that Montagu Norman, Gov- 
ernor of the Bank of England, who is now in the 
United States, had made representations to Presi- 
dent Hoover and Secretary Mellon for a change in 
the American official attitude toward debts and 
reparations in the interest of world recovery. The 
rumor was held by high officials in Washington to 
be entirely devoid of foundation, a report to the 
New York “Times” said. No pleas relative to the 
debt situation were made by Mr. Norman, it was 
said, and it was also pointed out that similar stories 
have been circulated in the past when Governor Nor- 
man has visited the United States. Some favorable 
aspects of the business situation were seen in London 
this week, chief among them a cessation of the de- 
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cline in commodity prices and slight improvement 
in the unemployment totals, which have tended to 
drop in recent weeks. William Graham, President 
of the Board of Trade, stated in an address at Edin- 
burgh Thursday that “there are now definite signs 
of recovery”. Reports from the Continent indicated 
that the course of industrial production remained 
practically unchanged from earlier weeks. 

Business on the London Stock Exchange was 
resumed Tuesday, in a quiet mood, with the general 
tendency slightly easier. British funds were a little 
firmer, while other sections of the gilt-edged list 
remained motionless. Shares of gold mining com- 
panies were in demand for a time, but they were 
offered in volume before the close and in most in- 
stances registered small losses for the day. British 
industrial issues were easier and the international 
stocks also declined. After a further dull opening 
Wednesday, most sections of the London market de- 
veloped a brighter tone. British funds moved for- 
ward on substantial gold acquisitions by the Bank 
of England, while industrial shares also advanced. 
Brazilian issues slumped badly in the foreign bond 
list. International stocks were uncertain, with most 
issues lower at the end. Cheerful conditions pre- 
vailed in all departments of the London market 
Thursday, largely on the reports, as noted above, 
regarding rumored efforts by Governor Norman to 
secure revisions of the debt and reparations settle- 
ments. British Government issues were better all 
around, and foreign bonds also had a better appear- 
ance, with Brazilians staging a sharp recovery. In- 
dustrial stocks were better and international issues 
also improved, but did not maintain their best levels 
of the day. Quiet trading was reported at London 
yesterday, with quotations of British securities 
steady. International stocks were lower. 

The Paris Bourse was unsettled at the opening, 
Tuesday, and a severe downward movement soon 
developed. Declines were pronounced in such issues 
as Bank of France, Suez, Rio Tinto, and Royal 
Dutch, and the entire list turned weak under this 
influence. Almost all French bank stocks declined 
heavily. A better tone at the opening Wednesday 
was not maintained, as public buying interest 
appeared to be lacking. A few leading issues re- 
tained their early gains, however, and the market 
thus had a fairly firm appearance. A rallying tend- 
ency developed at the start of trading Thursday, and 
the market showed increasing activity for a time. 
Although the trading slackened off in the latter part 
of the session, prices held at the better levels and 
numerous modest gains were registered at the close. 
Suez Canal shares benefited by the movement, and 
bank stocks also advanced. The firm tone was main- 
tained in the trading yesterday. 

A firm and active opening on the Berlin Boerse 
was occasioned Tuesday by the news that Chancellor 
Bruening and Foreign Minister Curtius had been 
invited by the British Government to spend a week- 
end in London conferring on problems of interest 
to both countries. Buying was stimulated in all 
sections of the market, and some substantial gains 
resulted. Potash stocks were in keen demand, and 
the advances in some issues were as much as 5 to 7 
points. Wednesday’s session was less active, and 
price movements were irregular. Fears of a divi- 
dend reduction by I. G. Farbenindustrie caused 
selling of this issue, and some stocks in the electrical 
and steel groups also lost ground. Reichsbank 





shares were up sharply, on the other hand, and the 
potash stocks likewise moved upward. A brisk for- 
ward movement followed in Thursday’s dealings, 
with heavy buying reported by both domestic and 
foreign interests. Leading stocks opened about 3 
points above the previous close, and in many in- 
stances widened their gains materially. Gains in the 
potash group ranged as high as 10 points, and bank 
stocks also were favored. The session closed at the 
best levels of the day. Changes were small in yester- 
day’s session at Berlin, with the general market 
slightly easier. 





Kuropean diplomatic moves and counter-moves 
again came into the greatest prominence this week 
with the disclosure at London, Monday, that the 
British Government had issued an invitation to 
Chancellor Heinrich Bruening and Foreign Minister 
Julius Curtius, of Germany, for a friendly week-end 
visit with Prime Minister Ramsay MacDonald and 
Foreign Secretary Arthur Henderson. The dis- 
closure was made unofficially, and there was some 
uncertainty at first regarding the time of the con- 
ference. The Foreign Office announced Wednesday 
that the visit will take place June 5 to 9, at Chequers, 
the country residence of British Prime Ministers. 
Much confusion also was occasioned by early intima- 
tions that Foreign Ministers Aristide Briand of 
France and Dino Grandi of Italy had been invited 
to the conference. It was rapidly made clear, how- 
ever, that only the German representatives had been 
invited, and that the projected discussion would take 
in all problems of interest to the two countries. 

Since this move clearly marks a change of major 
importance in European diplomatic alignments, it 
was attended by an unusually prolix public discus- 
sion. The disclosure followed only a few weeks after 
the announcement in Berlin and Vienna that the 
German and Austrian Governments had started 
negotiations for a customs union between the two 
Germanic countries. It came right on the heels of 
official admissions that further difficulties had been 
encountered in the protracted efforts to harmonize 
French and Italian views on naval construction and 
prevent a naval race between them that would en- 
danger the London treaty of 1930. More important, 
even, than these circumstances, is the fact that the 
meeting between the British and German repre- 
sentatives will be the first of its kind since before 
the World War. Other factors, such as the long 
unofficial discussion of the need for a further down- 
ward revision of German reparations payments, also 
tend to give the invitation great significance, 
although it remains to be seen whether such ques- 
tions will be brought up. 

Official pronouncements on the projected week- 
end conference were meager, a8 is usual in such 
cases. It was made plain at the Foreign Office in 
London, Tuesday, that the visit of Chancellor Brue- 
ning and Dr. Curtius to the British capital will be 
for a purely Anglo-German discussion. After the 
recent naval negotiations, at which Germany was 
not represented, Foreign Minister Henderson, it was 
said, saw the need for obtaining the views of the 
German Government on Continental problems, and 
particularly on disarmament. It was announced, 


moreover, that no subject had been ruled out and 
that very likely the Austro-German customs union 
would be included. Firm denial was made of reports 
that the FrancolItalian naval negotiations had 
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broken down, but it was admitted that they are “in 


abeyance”. It was said at the Foreign Office, a 
London dispatch to the Associated Press reported, 
that the British, French, and Italian naval experts 
will reassemble for further efforts to surmount the 
obstacles that have been encountered. An additional 
official statement at London, Wednesday made it 
clear that the visit of the two German Government 
heads will occur June 5 to 9. They will spend two 
days at the country home of Prime Minister Mac- 
Donald, and will then proceed to London where, 
among other functions in their honor, there will be 
an audience with King George at Buckingham Pal- 
ace. A brief official statement that the visit would 
take place was given out in Berlin Wednesday. 

Reactions to this development in the several coun- 
tries concerned, as mirrored in the public prints, 
were greatly diverse. In London much attention 
was given to the possible bearing of the discussion 
upon the general disarmament conference of 1932. 
Mr. Henderson has been especially zealous in foster- 
ing this meeting, and it was assumed that he might 
wish to discuss the question of the chairmanship of 
the gathering and other matters relating to it. It 
was at first assumed, in London as on the Continent, 
that the Anglo-German meeting would take place 
in May, prior to the next League Council meeting. 
This occasioned much conjecture regarding an 
assumed preliminary talk on the Austro-German 
eustoms union, before that matter comes up in the 
League Council meeting. Such ideas were dispelled 
by the fixing of the date for the meeting in June, 
and by the “official attitude” of the British Govern- 
ment that there had been no postponement of the 
London meeting, because no date had definitely been 
fixed before the official. announcement of Wednes- 
day. The Berlin press welcomed the invitation cor- 
dially as a further indication that the Reich has 
resumed its former place of prominence in European 
diplomacy. The expectation was generally expressed 
that reparations would form an important part of 
the conference in England. 

The project for an Anglo-German discussion was 
viewed by the French press with some alarm and 
not a little hostility. Silence on the part of the 
French Foreign Office caused the impression at 
first that M. Briand had declined an invitation to 
attend the gathering, and comment was accordingly 
restrained until it appeared that no invitation had 
been extended the Quai d’Orsay. “French public 
opinion already is in a hypersensitive state owing 
to the announcement of the Austro-German customs 
union, and the invitation now issued to Germany 
by the British Government comes at a moment ex- 
tremely likely to excite misunderstanding and mis- 
apprehension here,” a Paris dispatch to the New 
York “Herald Tribune” said. “The British invita- 
tion is inclined to be interpreted here as a move on 
the part of London to befriend the German states- 
men who just have rebuffed France rudely through 
the customs union.” Statements in the French 
press were suspicious and critical. Much attention 
was given the new complications in the naval mat- 
ter, with all blame thrown by the French commenta- 
tors on Foreign Secretary Henderson, A. V. Alex- 
ander, First Lord of the British Admiralty, and 
Robert L. Craigie, British naval expert. ‘The terms 
which have been used with respect to these states- 
men would have been greatly resented if they had 


—= 


ters and diplomats,” a Paris dispatch to the New 
York “Times” remarked. Foreign Minister Briand 
was sharply attacked by his political opponents, and 
it was suggested that his position in the Cabinet 
might become untenable. 





There will be no postponement of the conferences 
between economic, financial and legal experts of 
the German and Austrian Governments over the 
technical details of the customs union announced 
formally on Mar. 21, owing to the diplomatic furore 
occasioned by this development, according to recent 
reports from Berlin. No diplomatic intervention 
is looked for, a Berlin dispatch of last Sunday to 
the New York “Times” stated, and political specula- 
tion over the fate of the negotiations is concerned 
mainly with the League of Nations Council meeting 
in May. Foreign Secretary Henderson of Great 
Britain has indicated that he will place the matter 
before the League Council at its next meeting, and 
Chancellor Bruening of Germany stated last week 
that he will have no objections to discussion of the 
legal aspects of the proposed accord. “Unless the 
Berlin and Vienna chancelleries are unexpectedly 
confronted by such an eventuality as diplomatic 
restraining action by the powers signatory to the 
German protocol, it is proposed to convert the cus- 
toms union proposal into the terms of a formal treaty 
at the earliest possible date,” the “Times” dispatch 
remarks. Much attention was given in the German 
press over the week-end to the economic ramifica- 
tions of the accord, which are expected to “radiate 
in various Balkan directions.” It was pointed out 
that Southeastern Europe has until recently been 
chiefly a territory which has yielded huge Govern- 
ment orders for armaments and railway equipment. 
The post-war era, however, has witnessed a gradual 
awakening of the Balkan markets through the grow- 
ing wants of the small consumer. “It is considered 
not improbable,” the dispatch stated, “that the next 
few years will demonstrate that orders for phono- 
graph records will exceed the demand for heavy 
industrial products.” A Prague report of Tuesday 
indicated that the Czechoslovakian trade delegation 
which broke off negotiations for a new Czechoslovak- 
Austrian commercial treaty when the customs union 
was announced is returning to Vienna to reopen the 
negotiations. 





Uncertainty has admittedly arisen in Europe re- 
garding further progress in the Franco-Italian nego- 
tiations for a naval accord to supplement the London 
treaty of 1930, whereby Great Britain, the United 
States, and Japan limited all classifications of ves- 
sels until 1936. That serious differences of opinion 
had appeared was reported from London early this 
month. The principal point in dispute between the 
two Latin powers was said to concern the French 
demand for the right to replace more superannuated 
tonnage prior to 1935 than Italy is willing to grant. 
Great Britain, which brought the two powers to- 
gether, was said to find it virtually impossible to 
intercede in the new situation because her own 
interests preclude her maintaining the impartial 
attitude she had at the outset. In French circles the 
difficulty was attributed to a “negotiatory misunder- 
standing” of the first order. The French contention 
is that replacement ships require at least three years 
to construct, and a program for such replacements 





been used in any other country about French Minis- 


was accordingly handed, it is said, to Foreign Secre- 
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tary Henderson of Great Britain, and Robert L. 
Craigie of the British Foreign Office, when they 
visited the French capital late in February. The 
exact difference caused by the French interpretation 
in the direction of earlier replacement building 
totals 66,000 tons, or 22,000 tons annually for the 
three-year period. 

Rome reports indicated that this view does not 
accord with the Italian interpretation of the pre- 
liminary agreement, and it was unofficially stated, 
moreover, that British views correspond with those 
of Italy. In a Paris dispatch of last Saturday to 
the New York “Herald Tribune” it was remarked 
that a “complete reversal of the European political 
situation as a result of the Austro-German customs 
agreement is admitted here to increase very greatly 
the difficulties of concluding supposedly complete 
negotiations and reaching a supposedly settled tri- 
partite accord as a complement to the fleet limita- 
tions clauses of the London naval treaty of last 
year.” The naval negotiations are to be resumed in 
London next Tuesday, it is indicated. That diplo- 
matic relations between France and Italy will 
remain cordial was predicted Thursday by Presi- 
dent Gaston Doumergue of France, in an address 
delivered at Nice. 





Tentative arrangements for the organization of an 
international agricultural credit bank, to function 
in Eastern Europe in pursuance of the aim of Euro- 
pean federation, have been outlined in full by the 
committee of experts recently appointed by the 
European Union Commission of the League of Na- 
tions. A plan for the creation of the institution was 
completed in Geneva last Saturday, a dispatch to 
the New York “Times” stated, but it is subject to 
review and acceptance by various other League com- 
mittees, and it is considered unlikely that the bank 
will actually begin to function before next autumn. 
The decision to establish this bank is one of the few 
concrete outgrowths of the Briand scheme for Euro- 
pean union, which has been under discussion for the 
past 18 months. Representatives of the Eastern 
European agricultural countries pleaded, in such 
discussions, for preferential tariff arrangements 
with the industrial countries of Western Europe and 
for financial relief. The European Union Commis- 
sion recommended, accordingly, that an attempt be 
made through the formation of the international 
agricultural credit bank to bring the agricultural 
regions of Eastern Europe into closer relation 
with the financial markets of Western European 
countries. 

The plan now completed by the committee of ex- 
perts calls, it is understood, for the establishment 
of a semi-private bank under League of Nations 
auspices, with the temporary aid of certain govern- 
ments. Although the text of the document is not 
available, many pertinent details have been divulged. 
Capital is to be $50,000,000, of which only $5,000,000 
is to be subscribed at the outset, entirely by private 
interests. Government aid is expected to take the 
form of a temporary advance of a further $5,000,000, 
to be placed with the Bank for International Settle- 
ments as a special deposit. The bank will be enabled 
to float mortgage bonds to a maximum of 10 times 
the sum thus made available, or $100,000,000 in all. 
Transactions with the agriculturists are to be indi- 
rect, through the national or regional mortgage 
banks of States which are parties to the bank plan. 





Control of the proposed institution is to be exercised 
by the League of Nations Council, which will name 
the high officials and some members of the directing 
board. A majority of the board of directors will be 
named by the private stockholders. No definite de- 
cision has yet been reached on the location of the 
bank, but Paris is favored since the French capital 
market is expected to supply most of the funds. 
Some fears of political complications have been ex- 
pressed, however, and Switzerland has also been 
discussed as a possible location. 

The plan is now to be submitted to a sub-commit- 
tee of the European Union Commission for approval, 
and it will thereafter be placed before the League 
of Nations financial committee. The full European 
Union Commission is to consider it at a meeting in 
May for final action. Since governmental aid is an 
essential part of the plan, ratifications of the plan 
by the respective governments also will be neces- 
sary, and this may occasion considerable delay. One 
of the most difficult problems which the experts 
faced, it is said, was that of improving and cheapen- 
ing credits for farmers without at the same time 
increasing production and thereby intensifying the 
present grain crisis. In view of this possibility, 
operations of the bank are to be confined to granting 
loans intended to convert burdensome debts or to 
transform methods of production. Improvement in 
agricultural credit conditions will be sought by 
the bank, it is indicated. Such improvement is con- 
sidered especially desirable in backward countries 
with inadequate national mortgage legislation. 





Resignation of the Rumanian Cabinet headed by 
Premier George Mironescu took place in Bucharest 
last Saturday, apparently as the result of political 
machinations involving the Minister of Commerce, 
M. Manoilescu, and King Carol. The Mironescu 
Cabinet was composed of National Peasants’ party 
adherents, with the exception of M. Manoilescu, who 
was a personal friend of Carol. The Commerce Min- 
ister resigned his portfolio last week after the lower 
chamber of the Parliament refused to pass a measure 
which he introduced, providing for Government par- 
ticipation in an explosives factory. “That this 
action was intended as a demonstration not so 
much against the bill as against the Minister was 
proven by the fact that the bill was passed later 
in the day when reintroduced by the Minister of 
War,” a Bucharist dispatch to the New York 
“Times” remarks. After repeated interviews with 
the King, Premier Mironescu handed the resigna- 
tions of the entire Cabinet to the monarch last Satur- 
day. Nicolas Titulescu, Rumanian Minister to Lon- 
don, was immediately summoned to Bucharest to 
form a new Cabinet. He arrived in the capital 
Thursday, and promptly began a series of consulta- 
tions with the aim of forming a coalition regime. 
“T wish to form a government of national co-opera- 
tion which must be an instrument for earnest, endur- 
ing and effective work for the rehabilitation of Ru- 
mania,” he declared. “This rehabilitation will be a 
long task, but one which can be performed by a 
patriotic statesman confident of his strength.” 





A military revolution was started at Funchal, 
capital of the island of Madeira, last Saturday, 
threatening the rule of the Portuguese Government. 
Island troops as well as forces recently sent to 
Madeira from Portugal after the general strike in 





Apri 11 1931.] 


FINANCIAL 





CHRONICLE 2647 








that country of last February took part in the 
revolt, which was allegedly instigated by deportees 
from Lisbon. Sotto Maior, the Civil Governor, was 
arrested by the rebels, and High Commissioner Silva 
Leal, who arrived recently from Lisbon to negotiate 
with the strikers, also was imprisoned. General 
Sousa Dias was proclaimed Civil and Military Gov- 
ernor by the malcontents. A merchant ship, with 
500 troops, was promptly dispatched by Lisbon to 
quell the revolt. In an official statement, issued 
Monday, the Government attributed the “act of 
insubordination” to political deportees who, on pleas 
of poor health, were allowed to reside in Madeira. 
Funchal was outwardly calm late this week, as the 
Portuguese forces neared the island. Lisbon, how- 
ever, “assumed the aspect of an armed camp” when 
it was learned Thursday that the revolt had spread 
to garrisons in the Azores, an Associated Press dis- 
patch states. Garrisons on two of the nine islands 
that comprise the Azores had joined the movement, 
it was said, with the situation complicated by the 
presence of scores of political deportees who once 
held power in the Lisbon regime. Local plots were 
reported in the Portuguese capital itself, and Presi- 
dent Oscar Carmona held his Cabinet meetings in 
military barracks. A London report of Thursday 
stated that the revolt at Funchal appears to be more 
than a local insurrection. The captain and crew of 
the Vasco da Gama, Portugal’s largest battleship, 
were rumored to have mutinied and refused to fight 
the Funchal rebels. The British cruiser London 
was dispatched to Madeira from Gibraltar, to pro- 
tect the lives and property of foreigners. Both the 
British and American consuls reported, however, 
that the rebels had guaranteed such protection and 
that no harm had been done the foreign colonies. 





Small beginnings in rebuilding the earthquake- 
stricken town of Managua and in resuming their 
accustomed mode of life were made this week by the 
people of the Nicaraguan capital. In the week fol- 
lowing the earthquake almost 1,000 victims of the 
disaster were buried, and other bodies were still 
being dug*out of the ruins. The fires which started 
Mar. 31, at the time of the shock, were gradually 
brought under control by United States marine 
forces under Lieut.-Col. Dan I. Sultan, chiefly by 
means of dynamite. Relief measures assumed ade- 
quate proportions early this week, with the marines 
feeding more than 7,000 of the city’s population of 
35,000. There were some reports late last week of 
disorders and looting in Managua, one dispatch stat- 
ing that 21 looters had been shot and killed by 
marines or National guardsmen. Such reports were 
accentuated last Saturday, when it was learned that 
Sergeant W. H. Pigg, of the Marine Corps, had been 
shot and killed after his nerves had broken under 
the strain. In reply to an inquiry from the State 
Department in Washington, Matthew E. Hanna, 
United States Minister to Nicaragua, reported Tues- 
day that only one looter had been killed by the Na- 
tional Guard, and one wounded. Some 200 foreign 
refugees, mostly American women and children, 
were evacuated from the town by airplane late last 
week, the majority sailing for the United States 
from Corinto Sunday on the naval transport Chau- 
mont. Damage caused by the earthquake and fire is 
now estimated at about $20,000,000, a Managua dis- 
patch of Thursday to the Associated Press states. 
The property damage amounts to $10,000,000 to $12,- 





—— 
000,000, while the loss of merchandise is variously 
computed at $5,000,000 to $8,000,000. About 
$2,000,000 was covered by insurance, but only 
$100,000 of the policies contained earthquake clauses. 
Twenty blocks in the business district were razed 
and the rest of the city was badly damaged, it is 
said. Buildings of concrete construction, compris- 


ing about 1% of all structures in the city, suffered 
comparatively little. 





No changes occurred during the week in the dis- 
count rates of any of the European central banks. 
Rates are 6% in Spain; 544% in Hungary and Italy; 
5% in Germany and Austria ; 4% in Norway and Ire- 
land; 314% in Denmark; 3% in England and 
Sweden; 214% in Holland and Belgium, and 2% in 
France and Switzerland. In the London open 
market discounts for short bills on Friday were 
2 9/16%, the same as a week ago, and 254% for three 
months bills, also the same as a week ago. Money 
on call in London on Friday was 134%. At Paris 
the open market rate remains at 134%, and in Switz- 
erland at 144%. 





The Bank of England statement for the week 
ended April 8 shows a considerable gain in gold 
holdings namely, £1,636,181 which brings the total 
up to £147,023 ,368, the highest the figure has been 
this year. A year ago the Bank held £160,782,478. 
Reserves, however, showed a loss of £192,000 as 
circulation expanded £1,828,000. Public deposits 
fell off £7,380,000 while other deposits rose £25,252. 
The latter consists of bankers accounts which in- 
creased £718,548 and other accounts which decreased 
£693,296. The reserve ratio which is now 46.56% 
was 43.64% a week ago and 52.55% last year. Loans 
on government securities showed an expansion of 
£3,050,000, while those on other securities fell off 
£10,815,023. Other securities consist of ‘discounts 
and advances” and “securities.”” The former de- 
creased £13,738,898 and the latter increased £2,923,- 
875. The rate of discount is unchanged at 3%. 
Below we furnish a comparison of the different 
items for five years: 

BANK OF ENGLAND’S COMPARATIVE STATEMENT. 


1931. 1930. 1929. 1928. 1927. 
Apri 8. Apri 9. Arpt 10. Apri 11. April 13, 
£ £ £ £ £ 

Circulation....... a358,885.000 359,250,323 362,130,979 135.560.295 137,859,965 
Public deposits. ...-. 9,863,000 15,167,701 17,205,719 17,799,981 23,901,250 
Other deposits..... 93,506.910 101,908,734 100,517,648 102,220,166 97,075,650 

Bankers’ accounts 59.506.768 65,251,317 63,900,072 -...-... 0 28 8 ..e-eee 

Other accounts... 34,000,142 36,657,417 36,617,576 -.-.-.-. 39 -.. 2 ek 
Government securs. 33,399,684 55,861,909 53,276,855 33,110,447 28,981,935 
Other securities_... 39,498,988 17,351,549 28,763,947 62,689,493 74,588,605 

Disct. & advances 10,889,986 Cea ae eee” obcockhis-  ..dsibcrouen 

Securities. .....- 28.609.002 11,063,331 16,092,208  ....-... -.... ue 
Reserve notes & coin 48,139,000 61,531,155 53,351,721 41,892,884 35,083,429 
Coin and bullion.__147,023,368 160,782,478 155,482,700 157,703,179 153,173,394 
Proportion of reserve 

to liabilities....-. 46.56% 52.55% 45.31% 344% 29% 
Bank rate......... 3% 34% 54% 44% 5% 





a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
note issues, adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 





The Bank of France statement for the week 
ended April 4 reveals a decrease in gold holdings 
(the first since April 12 1930) of 19,917,951 francs. 
Owing to this decline, the total of the item which 
last week stood at 56,116,439,790 francs, the highest 
figure ever recorded in the history of the Bank, 
now aggregates 56,096,521,839 francs. Gold the 


same time a year ago amounted to 42,357,642,816 
francs and the year before to 34,190,819,942 francs. 
Credit balances abroad and bills bought abroad show 
increases of 6,000,000 francs and 5,000,000 francs, 
while creditor current accounts fell off 2,434,000,000 
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francs. A large gain appears in note ciruclation, 
namely 1,601,000,000 francs, raising the total of 
the item to 78,924,176,720 francs. Circulation 
last year stood at 71,575,901,795 francs and two 
years ago at 64,123,948,410 francs. Increases are 
also shown in French commercial bills discounted of 
1,094,000,000 francs and in advances against se- 
curities of 83,000,000 francs. Below we furnish a 
comparison of the various items for the past three 
years: 
BANK OF =~ pecnanseinenirsiviate ghey * te 


hanges 
jor Week April 4 1931. Apri 5. 1930. at 6 1929. 
Francs. 


Prancs. 








Francs. rancs. 
Gold holdings....Dee. 19,917,951 56,096,521,839 42,357,642,816 34, 190. 819,942 
Credit bal. abr’d_ Inc. 


6,000,000 6,944.860,385 6,913,222,800 10,610,478,615 
French commercial 


bills discounted. Inc.1094,000,000 8,096,717,515 5,059,559,650 5,944,679,055 
Bills bought abr’d_Inc. 5,000, 9,343,930,897 18,722,656,654 18,316 ,616,363 
2, 941,579,520 2,697, 795,139 2,463,597 ,941 
J 8,924,176,720 71,575,901,795 64,123,948,410 
Cred. eurr. accts. . Dec. 2434000,000 21,916 (091,191 13,323,443,327 18,045,359,112 


- 
sua 





The German Bank statement for the first week 
of April shows a decline in note circulation of 77 ,822,- 
000 marks. The total of the item now stands at 
4,377 ,848,000 marks which compares with 4,567,390, 
000 marks last year and 4,446,672,000 marks two 
years ago. Decreases also appear in other daily 
maturing obligations of 54,604,000 marks and in 
other liabilities of 22,830,000 marks. The asset side 
of the account records a gain in gold and bullion of 
20,241,000 marks, in notes on other German banks 
of 4,975,000 marks and in other assets of 43,372,000 
marks while the item of deposits abroad remains 
unchanged. The items of reserve in foreign currency, 
bills of exchange and checks, silver and other coin, 
advances and investments, register decreases of 
22,460,000 marks, 68,490,000 marks, 13,929,000 
marks, 118,853,000 marks and 112,000 marks 
respectively. Gold and bullion now aggregates 
2,343 ,644,000 marks, as compared with 2,544,427 ,000 
marks the previous year and 2,579,525,000 marks the 
year before. Below we furnish a comparison of the 
various items for the past three years: 

REICHSBANK’S COMPARATIVE STATEMENT. 


Changes 
for Week April 7 1931. Aprtl 7 1930. April 7 1929. 
Assels— Reichsmarks Reichsmarks. Retchsmarks. Keichsmarks. 
Gold and bullion... Ine. 20,241,000 2,343,644,000 2,544,427,000 2,579,525,000 


Of which depos.abr’d. Unchanged 


207,638,000 149.788,000 
Res’ve in for’n curr..Dec. 22,460,000 


165,605,000 386,600,000 
Bills of exch. & checks.Dec. 68,490,000 2,180,608,000 2,067,462,000 2, 292, 190. 000 
Silver and other coin.-Dec. 13,929,000 143,228,000 130, 761,000 
Notes on oth.Ger.bks- Inc. 
102, ‘690, 000 93, 133, 000 93,092,000 

- 43,372,000 519,932,000 6511 694. 000 567,657,000 
TAabilittes— 


Notes in circulation..Dec. 77,822,000 4, at 848,000 4,567,390,000 4,446 672,000 
Oth.daily matur.oblig.Dec. 54,604,000 '342/848.000 "792, 502, 000 ‘668, 538,000 
Other liabilities. ....- Dec. 22,830,000 258, 672,000 156, 565, 000 237,577, 000 





Further mild stringency in the money market was 
occasioned early this week by large Treasury with- 
drawals of funds from depositary institutions in 
order to meet the demand for loans on veterans’ 
imsurance certificates. Rates for call loans reflected 
the development by a modest advance, Monday, to 
212% from a renewal figure of 114%. Bank with- 
drawals from the call loan market in the session 
amounted to about $100,000,000. The higher rate 
attracted a flood of funds and renewals Tuesday 
were arranged at 2%, while later in the same 
session new loans again fell to 114%, which has been 
the prevailing rate in recent months. All subsequent 
dealings this week have been at 114%, no concessions 
from the rate being reported in the unofficial Street 
market. Bank withdrawals were nominal with the 
exception of those in the first session. 

The current easy-money policy of the Federal Re- 
serve System was emphasized Thursday by a reduc- 
tion in the buying rate for bankers’ acceptances of 
certain maturities by the New York institution. The 
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change related to bills of 46 to 90 days’ maturities, 
on which the buying rate was reduced from 154% to 
114%. Buying rates are now 114% for bills of 1 to 
90 days’ maturities ; 154% for 91 to 120 days’ maturi- 
ties, and 2% for 121 to 180 days’ maturities. Bill 
holdings of the system of maturities longer than 90 
days are insignificant. Also of interest to money 
dealers was the Treasury offering announced 
Wednesday of about $275,000,000 in eight months’ 
certificates of indebtedness with 172% coupons. 
Brokers’ loans dropped $53,000,000 in the statement 
of the Federal Reserve Bank of New York for the 
week to Wednesday night. Gold movements for the 
same weekly period consisted of imports of 
$1,010,000. There were no exports and no net 
change in the stock of gold held earmarked for for- 
eign account. 





Dealing in detail with call loan rates on the Stock 
Exchange from day to day, renewals were at 114% 
Monday, but some new loans were put through at as 
high as 214%. On Tuesday, after renewals had 
been effected at 2%, there was a drop in the rate 
for new loans to 114%, and this last mentioned rate 
governed all transactions the rest of the week. Time 
money has continued without noteworthy movement. 
Business in time loans is at a standstill, as more 
satisfactory terms are offered in other sections of 
the money market. Rates continue unchanged at 
114,@134% for 30 days, 1144@2% for 60 days, 2@ 
214% for 90-day accommodations, 2@2%, for four 
months, and 214@214% for five and six months. 
The demand for prime commercial paper was quiet 
during the fore part of the week, but displayed con- 
siderable improvement on Thursday and Friday as a 
larger amount of offerings became available. Rates 
for choice names of four to six months’ maturity are 
214@214%, while names less well known are 


234 @3%. 





Transactions in the open market for prime bank 
acceptances tapered off to a minimum this week, as 
only a small amount of paper was available. Rates 
show no change, but the Federal Reserve Bank re 
duced its purchasing rate for acceptances on bills 
running from 46 to 90 days from 154% to 114%. 
Previously the 114% rate had applied only to bills 
running from 1 to 45 days. Rates for the longer 
maturities remain unchanged at 154% for bills run- 
ning from 91 days to 120 days, and 2% for bills run- 
ning from 121 to 180 days. The Reserve Banks fur- 
ther increased their holdings of acceptances from 
$166,622,000 to $171,792,000. ‘Their holdings of 
acceptances for foreign correspondents were further 
declined from $430,784,000 to $429,536,000. The 
posted rates of the American Acceptance Council 
remain at 154% bid and 114% asked for bills run- 
ning 30 days, and also for 60 and 90 days; 134% bid 
and 154% asked for 120 days, and 174% bid and 
134% asked for 150 days and 180 days. The Accept- 
ance Council no longer gives the rates for call loans 
secured by acceptances. Open market rates for 
acceptances have also remained unchanged, as 
follows: 

SPOT DELIVERY. 


—180 Dave—- —150 Dage— —)20 Dave— 
Asked. Bid. Bid. 

Prime eligible bills........... in 1% w. 2 “ts 1% a 

ae a Bid. Asked. 

Prime eligible bills__......... 1% “in 1% a 1% 1% 


FOR DELIVERY WITHIN THIRTY DAYS. 
Eligible member banks__ 1% bia 
Eligible non-member banks. x 
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There have been no changes this week in the redis- 
count rates of the Federal Reserve Banks. The 
following is the schedule of rates now in effect for 
the various classes of paper at the Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 



































Rate is 
Federal Reserve Bank, Effect on Date Prevtous 

Apr. 10. Bstablished. Rate. 
Boston " 2% Jan. 21931 3 
New York 2 Dec. 24 1930 2% 
Philadelphia... ............. 3% July 3 1930 4 
Cleveland... ............... 3 Dee. 29 1 3% 
Se nncdépennanationdéie 3“ July 18 1930 4 
Atlanta... 3 Jan. 10 1931 3% 
Gt ipaiincmmsonsasenme 3 Jan. 10 1931 3% 
8t. Louts “ 3 Jan. 8 1931 3% 
| “Sees: 3% Sept. 12 1930 4 
Kansas City 3% Aug. 15 1930 4a 
titi acmannnaecmdibens Bu Sept. 9 1930 4 
San Franciseo____......._.. 3 Jan. 9 1931 3% 

et eae 


Sterling exchange is dull and steady. On Saturday 
last and on Monday the market was at a practical 
standstill, as there were no cable advices from London 
and markets were closed in nearly all European 
centres. The range this week has been from 4.855% 
to 4.85 25-32 for bankers’ sight bills, compared with 
4.85 9-16 to 4.85 13-16 last week. The range for 
cable transfers has been from 4.85 % to 4.85 15-16, 
compared with 4.85 13-16 to 4.86 a week ago. The 
foreign exchange situation is in all important respects 
unchanged from the past few weeks. Sterling con- 
tinues especially firm with respect to French franes 
and all other European currencies. On every sign 
of activity in the New York market sterling gives 
evidence of firmness, and the lower quotations in the 
range are indicative only of periods of quiescence. 
The Bank of England continues to build up its gold 
holdings, chiefly through purchases of open market 
gold in London. Bankers are generally of the opinion 
that the Bank will be successful in acquiring open 
market gold for many weeks to come until it has 
built up its reserves to at least the Cunliffe minimum 
£150,000,000. In all probability the gold reserves 
will be built up to a still higher figure, the Bank 
authorities having in view the necessity of meeting 
the autumn drain against sterling. This pressure, 
however, is far off and normally does not begin 
until late in September. 

Meanwhile all seasonal factors point to a firm rate 
for the pound. Money rates in London show a 
tendency toward greater ease, but bill rates, it would 
seem, are artificially maintained at the insistence of 
the Bank of England, as a measure of attracting funds 
and gold to London. This week the Bank of England 
shows an increase in gold holdings of £1,636,181, 
the total standing at $147,023,368, which compares 
with £160,782,478 a year ago. On Tuesday the 
Bank of England received £750,000 in sovereigns from 
abroad and exported £15,000 in sovereigns. On 
Wednesday the Bank bought £744,400 in gold bars, 
of which about £658,000 was South African bar gold. 
The Bank received £200,000 in sovereigns from 
abroad and exported £20,000 in sovereigns. Of a 
total of £678,000 South African gold available in 
the open market a remainder of £20,000 was taken 
by India and the trade at a price of 84s. 104d. On 
Friday the Bank set aside £520,000 in sovereigns and 
exported £10,000 in sovereigns. 

At the Port of New York the gold movement for 
the week ended April 8, as reported by the Federal 
Reserve Bank of New York, consisted of imports of 
$1,010,000, of which, $685,000 came from Mexico 
and $325,000 chiefly from other Latin American 
countries. There were no gold exports and no 





tabular form the gold movement at the Port of New 
York for the week ended April 8, as reported by the 
Federal Reserve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, APRIL 2-8, INCLUSIVE. 


Imports. Ezports. 
$685,000 from Mexico. 
$325,000 chiefly from other Latin None. 


American countries 





_| $1,010,000 total 


Net Change in Gold Earmarked for Foreign Account. 
None. 

Canadian exchange continues at a discount. At 
noon on Saturday, Monday, and Tuesday, Montreal 
funds were quoted at 1-32 of 1% discount, and on 
Wednesday dropped to 3-64 of 1% discount, but 
recovered on Thursday to 1-32 of 1% discount and 
on Friday dropped again to 3-64 of 1% discount. 
Referring to day-to-day rates, sterling exchange on 
Saturday last was dull. Bankers’ sight was 4.85 21-32 
@4.8534; cable transfers 4.85 29-32@4.85 15-16. On 
Monday, Easter Monday, markets abroad were 
closed. In New York sterling was nominally quoted 
4.85 11-16 for bankers’ sight and 4.8534 for cable 
transfers. On Tuesday exchange was steady. The 
range was 4.85 11-16@4.8534 for bankers’ sight and 
4.85 29-32@4.85 15-16 for cable transfers. On Wed- 
nesday sterling was in demand. Bankers’ sight 
was 4.8554@4.85 25-32; cable transfers 4.85%@ 
4.85 15-16. On Thursday sterling was steady. The 
range was 4.85 11-16@4.85 25-32 for bankers’ sight 
and 4.85 15-16 for cable transfers. On Friday ster- 
ling continued steady, the range was 4.85 11-16@ 
4.85 25-32 for bankers’ sight and 4.85 15-16 for 
cable transfers. Closing quotations on Friday were 
4.8534 for demand and 4.85 15-16 for cable transfers. 
Commercial sight bills finished at 4.8554; sixty-day 
bills at 4.83 5-16; ninety-day bills at 4.83 3-16; docu- 
ments for payment (60 days) at 4.83 5-16, and seven- 
day grain bills at 4.8514. Cotton and grain for pay- 
ment closed at 4.855%. 

Exchange on the Continental countries is dull and 
irregular. On Saturday and Easter Monday prac- 
tically all European markets were closed. The es- 
sential factors bearing on exchange present no new 
features from the past few weeks. French francs con- 
tinue to display ease and this week French cable 
transfers were frequently quoted at 3.911%, the year’s 
low. For the past week or more this quotation 
seems to mark a point of resistance below which 
frances are not likely to fall. The relative weakness 
in frances is due chiefly to two causes—the trade 
balance of France is unfavorable and money in Paris 
is practically unlendable at extremely low rates, so 
that French funds have a tendency to seek other 
markets, chiefly London and Berlin. As long as the 
London discount rate is maintained above 244% the 
sterling market in Paris will remain firm and French 
funds will seeks investment in short-term loans at 
London. The Bank of France, far from disapproving 
such investments, encourages them, in line with the 
announcement by the Governor of the Bank of 
France at the recent annual meeting that the Bank is 
ready to allow free export of gold if the exchange 
market situation will warrant it. According to Paris 


authorities the Bank realizes that the volume of its 
present gold reserves imposes certain obligations on 
the Paris market and indicates that Paris, following 
the example of New York, should give progressively 
wider opportunities for the flotation of foreign loans 





change in gold earmarked for foreign account. In 





in France. 


Notwithstanding pressure from the Bank 
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of France however, the Government last year made 
only an insufficient reduction in the tax on foreign 
securities, and there are other obstacles in the regula- 
tions concerning foreign loans. 

The French press is now campaigning to promote 
the suppression of official regulations on foreign 
loans so that the market may have entire freedom to 
introduce first-class American and English securities 
on the Bourse. According to well-informed quarters, 
it is not likely to succeed, however, until the con- 
version of the war loans has been effected. For the 
time being therefore the investment of surplus French 
capital abroad will continue to seek short-term loans 
chiefly in London and Berlin, where rates are more 
attractive. This week the Bank of France shows a 
decrease in total gold reserves for the first time in 
more than a year. This drop of roughly 20,000,000 
francs, less than a million dollars, probably repre- 
sents gold which was shipped to Germany last week. 
The French bank’s statement of April 3 shows total 
gold holdings of 56,096,000,000 francs, which com- 
pares with 42,357 ,000,000 francs a year ago and with 
29,935 ,000,000 francs reported in the first statement 
of the Bank of France following stabilization of the 
franc in June 1928. 

German marks are steady. The market generally 
expects that the Reichsbank will soon reduce its rate 
of rediscount from 5% to probably 4%. Berlin 
bankers are inclined to look for a reduction of only 
¥ of 1% to 4%%. The prospect of a low bank 
rate is also encouraged by the steady though slow 
increase of the Reichsbank reserves and the fall in 
interest rates on the open market due to the con- 
tinuing inflow of foreign short credits. The Reichs- 
bank’s present policy is to keep the discount rate 
high enough to prevent any fresh withdrawal of 
foreign credit, but not to have the rate so high in 
comparison with other central bank rates as to at- 
tract too much foreign funds. The experience of 
1929 and 1930 has taught that every political compli- 
cation in Germany is liable to cause sudden with- 
drawal of such credits and to compel gold exports. 
One of the outstanding features in foreign exchange 
circles at present is the frequent expression of con- 
fidence in Germany’s future, in direct contrast to 
the feeling of alarm which prevailed last fall during 
the Government’s difficulties. The Reichsbank state- 
ment for the week ended April 7 shows an increase in 
gold holdings of 20,200,000 marks. Most of this gold 
seems to have come from Russia and a small amount 
from France. The bank’s total gold holdings stand 
at 2,343 ,644,000 marks, which compares with 2,544,- 
427,000 marks a year ago. 

Italian lire although relatively firm are inclined 
to ease owing largely to the slowness of business 
recovery everywhere, to the low range of world 
prices, and to the unfavorable trade balance which is 
accentuated at present by increasing volume of 
Italian wheat imports. However, the basic trend of 
Italian exchange is toward steadiness if not firmness, 
and with the beginning of tourist traffic it is ex- 
pected that the demand for lire will be such as to 
give firmness to the rate. 

The London check rate on Paris closed at 124.27 





on Friday of this week, compared with 124.21 on 
Firday of last week. In New York sight bills on 


the French centre finished at 3.90 15-16, against 
3.914 on Friday of last week; cable transfers at 
3.91 1-16, against 3.91144, and commercial sight | 
bills at 3.9074, against 3.91. Antwerp belgas finished 


at 13.90 for checks and at 13.9034 for cable transfers, 
against 13.9014 and 13.91. Final quotations for 
Berlin marks were 23.8014 for bankers’ sight bills 
and 23.8034 for cable transfers, in comparison with 
23.8014 and 23.81. Italian lire closed at 5.233% for 
bankers’ sight bills and at 5.23 9-16 for cable trans- 
fers, against 5.234% and 5.2311-16. Austrian 
schillings closed at 14.06, against 14.06; exchange on 
Czechoslovakia at 2.9614, against 2.961%; on Bu- 
charest at 0.5914, against 0.5934; on Poland at 11.20, 
against 11.20, and on Finland at 2.5154, against 
2.5154. Greek exchange closed at 1.29 5-16 for 
bankers’ sight bills and at 1.29 9-16 for cable trans- 
fers, against 1.29 5-16 and 1.29 9-16. 





Exchange on the countries neutral during the war 
is dull and irregular, but unchanged in all im- 
portant respects from the past few weeks. The com- 
parative ease in Swiss francs, Holland guilders, 
and Swedish krona has been due principally to 
withdrawals of German funds from these markets 
during the past several weeks and to an outward 
movement of funds from Zurich, Amsterdam, and 
Stockholm to Berlin and London. But this week all 
these exhanges have moved higher again. Spanish 
pesetas continue to display firmness, advancing 
with the minimum fluctuation in rates. The present 
rates for pesetas are the highest since the middle of 
December. Advices from Paris states that banking 
circles there are impressed with the consistent gains 
made in the exchange, and there is some evidence 
pointing to the belief that Spain is using the recently 
obtained $60,000,000 credit to control the rate. 
Foreign exchange traders are not inclined to take 
speculative positions in peseta exchange, largely 
because of the fact that the Bank for International 
Settlements is believed to be taking an active part 
in the attempted de facto stabilization. This is the 
first really important attempt towards currency 
stabilization to be made with the co-operation of 
the Bank for International Settlements and banking 
circles are watching its apparent success with in- 
terest. No heavy shipments of Spanish gold are 
looked for. Spanish banking authorities, it is 
thought, fear the effects upon the public mind of 
a loss of gold, and it is contended that this fear 
was the major factor inducing Spain to seek the 
banking credit. Financially Spain could ship con- 
siderable gold with no danger, but if the ship- 
ments should have an unfavorable effect upon the 
public, which might not understand the reason 
for the movement, further uprisings might follow 
Political stability is essential and must be main- 
tained if the stabilization program is to be carried 
out successfully. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.1014 against 40.0714 on Friday of last week; 
cable transfers at 40.12 against 40.0834, and com- 
mercial sight bills at 40.0714 against 40.05. Swiss 
francs closed at 19.26 for bankers’ sight bills and 
at 19.261 for cable transfers, against 19.2334 and 
19.2414. Copenhagen checks finished at 26.74 and 
cable transfers at 26.75, against 26.74 and 26.75. 
Checks on Sweden closed at 26.76% and cable trans- 
fers at 26.7714, against 26.76 and 26.77, while checks 
on Norway finished at 26.75 and cable transfers at 
26.76, against 26.7414 and 26.7514. Spanish pesetas 
closed at 11.0644 for bankers’ sight bills and at 
11.07% for cable transfers, against 11.00 and 11.01. 


—_—_—_— 
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Exchange on the South American countries con- 
tinues unchanged. Argentine paper pesos are re- 
markably steady as a result of active steps taken 
by the provisional Government to stabilize exchange 
rates. These measures have taken the form chiefly 
of shipments of gold to New York and London. 
Gold shipments from Buenos Aires to New York 
have so far totaled approximately $27,225,000 and 
more is known to be on the way. Brazilian milreis 
continue to be nominally quoted, and while the 
last conversion rate was fixed at 11.96, the market 
rate is $7.40. Domestic prices in Brazil con- 
tinue to soar as a result of the fall in the milreis, 
while world prices have had an extremely adverse 
effect on Brazilian products. A United Press dis- 
patch from Santiago, Chile, on Thursday stated 
that reliable reports from Peru are that ‘Troubles 
of an extremist character’”’ have occurred in southern 
Peru. Argentine paper pesos closed at 34 11-16 
for checks, against 34 11-16 on Friday of last week 
and at 3434 for cable transfers, against 3434. Bra- 
zilian milreis are nominally quoted 7.35 for bankers’ 
sight bills and 7.40 for cable transfers, against 7.45 
and 7.50. Chilean exchange closed at 12 1-16 for 
bankers’ sight bills and at 121% for cable trans- 


fers, against 121-16 and 124%. Peru at tts | 
against 28.45. 


Exchange on the Far Eastern countries presents no 
new features. Japanese yen are steady. The ap- 
parently improved prospects for social order in 
China favor Japanese trade. Business rehabilitation 
in Japan continues to make progress and any upturn 
in world business is bound to act favorably upon 
Japanese exchange. The silver currencies are moving 
strictly in accordance with the rise and fall of silver 
prices. This week silver prices were inclined to sag 
owing to large offerings from China and the Indian 
bazaars which were sufficient to depress the market 
in the absence of new inquiries. The immediate out- 
look is uncertain and the undertone poor, with no 
indication of any improvement in demand for silver. 
During the week silver fell below 28 cents per ounce 
in New York, going as low as 271% cents. There 
was a recovery on Thursday when the price went 
to 2814 cents, with the London price at 12 15-16d. 
per ounce. 

The peak of the last rise in silver was 
reached in the middle of March, when the New York 
price was set at a new year’s high of 313% cents, and 
London touched 144d., the price having suddenly 
jumped up from the record lows of 2714 cents in 
New York and 12d. in London. In March, when 
the price went to 313% cents, the opinion was pri- 
vately expressed that the New York price would 
probably drop to around 29 cents. Closing quota- 
tions for yen checks yesterday were 49.34@49\% 
against 49.34@4914. Hong Kong closed at 244@ 
24 13-16, against 2434@24 11-16; Shanghai at 3114,@ 
3134, against 3114; Manila at 4974, against 497%; 
Singapore at 5614@56 7-16, against 56 3-16@56 7-16; 
Bombay at 3614, against 3614, and Calcutta at 36, 
against 3614. 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 





FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
APRIL 4 1931 TO APRIL 10 1931, INCLUSIVE. 





Noon Buying Rate for Cable tay tlh pte York, 
Value in Untied States Money. 


Apr. 6.) Apr. 7.| Apr. 8. Apr. 9. 





Apr. 10. 





$ 
-140631 
-139038 
-007159 
.029621 
267475 


8 
-140572 
-139015 
.007197 
-029621 
-267454 


4.858839 
0 | .025173 
.039113 
-238086 


$ 
-140616 
-139086 
.007169 
-029621 
-267456 


4. a. 


-140564 
-139121 
-007169 
-029619 
-267469 


wo 


. -192549 
(017576 | 017576 | .017577 .017575 


318541 
.316093 


-311041 | .313125 | .318125 


-316406 
-309464 


-319375 
.316718 
-310000 
-326875 
-243214 
-223437 


-999593 
476333 
lar) .997207 
-790604 
-074035 
-120569 
:720000 
-965700 





























The following table indicates the amount of bul- 
lion in the principal European banks: 





April 9 1931. April 10 1930. 


| Silver. 


Banks of 





Gold. 


£ 
147,023,36 
-|448,772,174 
06 


Total. 


| 
| 

Total. | Gold. 
r 





£ £ 
147,023, 3681160, 782, 478 160,782,478 
) 448,772,174|338,861,142 
©994,600/107,794,900|119,731,9 
28,471,000/125,243,000 oe 784.000 '000| 28,634, ,000 
35,997, 
33,732, 


-540,000 
8,145,000] 
32,318,600 1024091 442'897,668,570, 31,314,600/928,983,170 
32237 600 1021337 7051893,114.471| 31,814,600924,929,071 


a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £10,381,900. c As of Oct. 7 1924. 
d Silver is now reported at only a trifling sum. 


Norway -.- 

















Total week!991,772,842 
Prev. week 989, 100,105 














The Renewed Naval Controversy and the 
Austro-German Accord. 

The political instability of Europe is at no point 
more clearly indicated than in the reappearance of 
international controversies whose general principles, 
at least, had apparently been settled satisfactorily, 
and the nervous agitation which any new move on 
the political board invariably creates. When Premier 
Mussolini, in opening the recent World Wheat Con- 
ference at Rome, congratulated the members on “the 
calm political atmosphere” in which their discus- 
sions would be carried on, he could hardly have re- 
ferred to anything save the immediate atmosphere of 
the moment in Italy itself, for the proposed customs 
union between Germany and Austria was already 
occasioning anxious political debate in a number of 
countries, and the question of naval armament was 
about to be reopened. The latter question, in the 
form in which it has unexpectedly reappeared, falls 
into two parts, one of which is primarily of concern 
to Europe, while the other involves also the United 
States and Japan. 

It came as a distinct surprise to learn, on April 1, 
that the naval agreement between France and Italy 
which Arthur Henderson, the British Foreign Sec- 
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retary, had exerted himself to arrange had not only 
been halted, but that the friction between the two 
Governments was 60 great as actually to threaten 
the success of the whole plan. When the agreement 
was announced in London on March 1, it was under- 
stood that all the essential points in dispute between 
the two countries had been satisfactorily adjusted, 
and that nothing remained save to draft the terms 
in the form in which they could be ratified. It now 
appears that a radical difference of opinion has 
arisen regarding the amount of replacement tonnage 
to which France was to be entitled under the agree- 
ment between now and 1936. According to the Paris 
correspondent of the New York “Herald Tribune,” 
France has insisted upon an allowance of 22,000 tons 
a year for three years, or a total of 66,000 tons, this 
being a reduction from the 40,000 tons a year which 
was asked when Mr. Henderson began his negotia- 
tions. The Italian naval authorities, on the other 
hand, are reported not only to have rejected the fig- 
ure as excessive, but also to have declared that the 
question of replacement tonnage, in the form at least 
in which France presents it, had not entered into the 
agreement to which Rome adhered. 

Precisely how the misunderstanding arose is not 
yet clear. It is difficult to believe that Mr. Hender- 
son and his colleagues, with a settlement of the 
Franco-Italian controversy in fact as well as in 
principle their only object, should have unwittingly 
obtained the assent of France to one form of agree- 
ment while Italy assented to another, or that the 
technical experts of either country should not have 
recognized that the replacement of over-age or obso- 
lete tonnage was an important item of the proposed 
settlement. Be the cause what it may, however, the 
disagreement has temporarily widened the breach. 
French naval authorities are represented as insist- 
ing that France has already conceded so much that 
further concession is impossible without a danger- 
ous weakening of the French navy, while Italy sees 
in the replacement demand a means of enhancing, 
instead of stabilizing, French naval strength. The 
active political debate which has gone on in France 
is explained by the fact that French political opinion 
has from the first been hostile to any concessions to 
Italy, and that the champions of national security 
and of a strong hand with Germany have been out- 
spoken in ascribing to Mr. Briand and his peace 
policy the alleged weakening of the French defensive 
position. Mr. Henderson, on his part, has been 
estopped from again intervening because the British 
Admiralty agrees that the French demand is exces- 
sive from the standpoint of British naval require- 
ments, and the Government, it is reported, accepts 
the Admiralty’s judgment. Until this disagreement 
shall have been ironed out, the whole settlement 
which Mr. Henderson exerted himself to perfect will 
be held up. 

The news of the Franco-Italian rift was only 
twenty-four hours old when the scene suddenly 
shifted, and the three Powers which had found them- 
selves entangled with replacement tonnage were 
shown standing together in opposition to the battle- 
ship. It was reported on April 2 that France and 
Italy were in accord with Great Britain in regarding 
warships of more than 20,000-25,000 tons as no 
longer practical, and that the three countries were 
agreed that larger ships should be abandoned. The 
position of the British Admiralty is that capital 
ships of 35,000 tons are unnecessarily large and 








costly, and that they should be replaced by ships of 
not over 25,000 tons armed with 12-inch guns. The 
effect of this contention was to bring into contro- 
versy not only the London naval treaty, but also the 
Washington treaty, and to make the United States 
a party to the new debate. It has been the conten- 
tion of the United States that 35,000-ton battleships 
carrying 16inch guns were indispensable to the de- 
fensive needs of this country, and that smaller ves- 
sels, even of 25,000 tons, equipped with only 12- 
inch guns, could not take their place. Particular 
emphasis has been laid upon the necessity of heavy 
battleships to defend the Panama Canal. 

Paris dispatches agree in representing the diplo- 
matic situation in Europe as chaotic, and even if 
that term be regarded as too strong there is no deny- 
ing that the situation has suddenly become compli- 
cated. The efforts that have been made to smooth 
out the naval differences left over from the London 
conference, and thereby prepare a favorable atmos- 
phere for the general disarmament conference next 
year, have for the moment been defeated, and mis- 
understanding and recrimination have once more 
intruded upon the scene. The enforced resignation 
of M. Briand, French Foreign Minister, which his 
many political enemies would be only too glad to 
bring about, would be like a cold dash to the dis- 
armament movement. The influential majority of 
the present French Cabinet is distinctly unfriendly 
to armament concessions, and the retirement of 
M. Briand would unquestionably strengthen the 
strong nationalistic temper which has been gather- 
ing headway in French politics. Even the friendly 
relations between France and Great Britain, which 
recent French Ministries have sought carefully to 
maintain, have been called into question by open in- 
timations that Great Britain, in intervening with 
its good offices in the Franco-Italian dispute, has 
been willing to see the French naval strength dimin- 
ished and its own naval supremacy made more se- 
cure. 

To the diplomatic chaos which France sees about 
it the German-Austrian customs union has also made 
a contribution. The statement by Dr. Curtius, 
German Foreign Minister, on March 31, that the 
German Government would not oppose a discussion 
of the proposed union by the Council of the League 
of Nations at its meeting in May did something to 
allay French anxiety, but the idea of a competing 
union from which Germany and Austria would be 
excluded has continued to be urged, and the attitude 
of Italy and Great Britain has been watched with 
pronounced misgivings. Premier Mussolini, it is 
believed, looks with favor upon the Austro-German 
program and sees in it no menace to Italian in- 
dustry or trade. From the French point of view, 
however, an Austro-German customs union sup- 
ported, actively or tacitly, by Italy means the forma- 
tion of a mid-European bloe with political and com- 
mercial possibilities of a menacing character—a bloc 
which would stand between France and its eastern 
European allies, strengthen German and Italian in- 
fluence in the Balkans, and perhaps aid the economic 
development of Russia. The reference by President 
Doumergue of France, in his speech at Nice on 
Thursday, to “a brusque event the importance of 
which, for both the present and future, must not be 
misunderstood,” as a reason why France should be 
on its guard, shows the extreme sensitiveness of 
French opinion in the face of a probable German- 
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Austrian union. Prime Minister Ramsay MacDon- 
ald, on the other hand, by inviting Chancellor Bruen- 
ing and Dr. Curtius to visit him in June to discuss 
matters of interest between the two countries, has 
certainly shown no disposition to throw cold water 
on the customs scheme. 

The position of Great Britain, indeed, as so often 
in the past, seems at the moment to be determining. 
Mr. MacDonald is an ardent pacifist, and the sin- 
cerity of his opposition to war and his desire gor 
general disarmament are not to be questioned. In 
putting forward Mr. Henderson, as he has done of 
late, as a peace negotiator he has to some extent 
taken himself out of the picture, but there is no doubt 
that Mr. Henderson, in his efforts to smooth out dif- 
ferences, has had Mr. MacDonald’s full support. It 
is not the desire of Great Britain to see Europe ar- 
rayed in hostile camps or molded into alliances; the 
old notion of balance of power forms no part of the 
present British political plans. The obvious aim of 
the MacDonald Government is a peaceful and har- 
monious Europe, free from the burden of excessive 
armaments and co-operating in the work of economic 
recovery. The recognition of the significance of such 
a program, and of the serious situation that might 
arise if the country were rent by divided political 
counsels, probably explains in considerable measure 
the unwillingness of either the Conservatives or the 
Labor radicals to make the position of the MacDon- 
ald Government untenable, and force an election 
which might mean a reversal of British foreign 
policy in the difficulties with which Europe in just 
now concerned. 

The United States can have no direct interest in 
the customs union proposal, provided, of course, that 
organized discrimination against American trade is 
not contemplated, and of that there seems to be no 
prospect. The French counter proposal of a cus- 
toms union without Germany or Austria is too 
nebulous as yet to occasion any anxiety. The naval 
parity issue between France and Italy, again, is one 
from which the United States has dissociated itself, 
rightly regarding it as a matter for those countries 
to settle for themselves. On the battleship question, 
however, the United States has taken a definite po- 
sition, and a deliberate conclusion by other naval 
powers that the large battleship is an antiquated in- 
strument could hardly fail to force a reconsideration 
of the Washington treaty and of American naval 
policy in general. It is not yet clear that that par- 
ticular issue is regarded by either Great Britain, 
France, or Italy as so vital as to require immediate 
attention. The United States may still adhere to 
its policy for the time being, and in the meantime 
do what it can to prepare the way for a practical 
as well as amicable treatment of the whole subject 
in the general conference in 1932, as a step toward 


giving some reality to the formal declaration of the 
anti-war pact. 








Starve or Steal? 

When the good Bishop, in “Les Miserables’, took 
the ex-convict into his home, fed him and gave him 
shelter for the night, he had already dedicated all 
his life and worldly possessions to the good of man- 
kind. Consequently, when Jean Valjean was 
brought back to him with the stolen silver candle- 
sticks, the Bishop could say, with a clean heart, “I 
gave them to him”! And thus he saved a human 
soul, for Jean Valjean had only stolen the loaf of 








bread to feed his sister’s fatherless children. But 
we can carry this postulate too far. The bank clerk 
who embezzled because $60 a month was not enough 
to keep his family in the mode of life he wished them 
to have, was.an unmitigated thief. His salary may 
have been too low—but he stole the money, never- 
theless. 

Circumstances may palliate a crime; they cannot 
entirely excuse it. As a matter of fact, there are 
few occasions where a man is forced to steal or 
starve. Humiliating as it may be, the man who begs 
will not go long without something to eat. And 
always there is the command thou shalt eat thy 
bread in the sweat of thy brow. When the rich young 
man was told to sell all and give to the poor, there 
was no intent to set up a socialism of uniform pov- 
erty in the world, rather to discipline the young man 
who with bounty in his hands knew not what to do. 

Daniel Willard, head of the Baltimore & Ohio RR., 
lately delivered an address before the Wharton 
School of Finance in Philadelphia, in which he found 
our capitalistic system wanting because in a country 
of inexhaustible riches there are five or six million 
men unemployed, and, more particularly, because in 
a land of plenty some men are cold and hungry. Yet, 
lest we give a false impression at the start, we must 
quote his concluding judgment as follows: “I admit 
that those who seek to destroy or displace it may be 
as honest and well-meaning in their intentions as I 
think I am; even so, I believe they are mistaken.” 

“With all its defects, and doubtless there 
are many, the capitalistic system, in my opinion, 
affords a better and fairer basis on which to build 
an economic structure than any other system so far 
devised and tested by man.” “Feeling as 
I do, I am deeply desirous that it should be per- 
petuated in order that my children and their chil- 
dren should be given the opportunity of living under 
the same general conditions that I have lived under.” 
Has this “system” met the developing needs of a 
new country and the requirements of a high man- 
hood? For our own part, we firmly believe it has, 
and will, notwithstanding conditions of to-day! 

Returning to this address, we quote from a report 
the following portion: “Mr. Willard linked the two 
problems of unemployment and proper distribution 
of national resources. The existence of so many job- 
less men in the United States, he said, shows the 
necessity of discovering what defects in the capi- 
talistic system permit millions to be cold and hungry 
in one of the richest and most productive countries 
of the world.” “A system, call it what you 
will, under which it is possible for 5,060,000 or 
6,000,000 of willing and able-bodied men to be out 
of work and unable to secure work for months at a 
time, and with no other source of income, cannot be 
said to be perfect or even satisfactory,” he said. “On 
the contrary, it can be said to have failed in at least 
one very important detail.” “T can think of 
nothing more deplorable than the condition of a man, 
able and anxious to work, with no resources other 
than his labor, and perhaps with others even more 
helpless dependent upon him. Unless he is willing 
to starve and see those who justly look to him for 
support also starve, his only alternative is to seek 
charity and, failing in that, to steal.” ‘ 
“While I do not like to say so, I would be less than 
candid if I did not say that in such circumstances I 
would steal before I would starve.” “There 


has been on adequate remedy for the unemployment 
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problem,” he continued, “largely because no one 
knows how to undertake finding a remedy.” 

Let us reason together. This “capitalistic sys- 
tem”, in which there seems to be a weakness, is the 
same one that existed in 1928 and the early part of 
1929, when there was “prosperity”, real or alleged, 
and unemployment was not a bugbear with theo- 
retical economists or practical employers. There- 
fore, the “system” cannot be accused of producing 
idle or hungry men. But hold—the word is “per- 
mits”. The question is, since there seems to be a 
“weakness”, a so-called “break-down”, what threw 
the monkey-wrench into the machinery? Was it not 
the World War, riotous speculation coupled with 
extravagant living, and a partial famine and drouth? 
Perhaps a socialistic system might prevent the sec- 
ond cause, but could not influence the first or third. 
And was not this all accentuated by the findings of 
a census? On the other hand (there being only five 
or six millions out of employment with a margin 
inside these figures of a million constantly idle by 
choice), must not the capitalistic system, through 
its initiative, enterprise and ownership, be given 
credit for the employment of all the millions on 
millions of workers in the 124,000,000 of our popula- 
tion? Can such a system be sacrificed to some make- 
shift, untried policy? 

Mr. Willard chooses his words carefully—those 
who condemn our “system” should note, he predicates 
a possible defect in this way: “A man, able and 
anxious to work, but unable to secure work, with no 
resources but his labor, and perhaps with others 
even more helpless dependent upon him.” How 
many of the 6,000,000 unemployed can qualify under 
these conditions? Why have six million “no 
resources but” their “labor”, when all others osten- 
sibly have such resources and therefore need not beg, 
steal, or starve in an unforeseen period of “depres- 
sion”? Why, save that they did not work, save, and 
look ahead, when they had a chance, as chance they 
did have before the crisis came. Not the capitalistic 
system, then, but the unthoughtful and unworthy 
persons in that system! There are some not respon- 
sible for their condition, to be sure—part of this 
same six million. Would it not take a system per- 
fect in all its workings to exclude these? We must 
discriminate. If business “revives” it will be under 
this capitalistic system of private ownership and 
operation of property and industry. Doing so, will 
not present “unemployment” largely disappear, or 
at least be minimized as an effect? 

We must have the cause before the cure. No one 
believes that this proportion of unemployment will 
continue in “good times”, even though it be bad 
enough at best. Here we must relate man to his 
manner of living and to the “machine age”. We have 
encouraged men to live beyond their means. We 
have led them to believe that we had no need to 
care for the future, that we were living in a favored 
age and a favored country; that there would be 
never-ending inflation; that the stock market would 
keep rising to the end of time; that it provided a 
substitute for saving and thrift; that, in fact, we 
had attained the millennium. The fault is ours 
rather than that of the system. The most of us can 
live more frugally and lay by a surplus for the 
proverbial rainy day. Since we have failed in our 
own duty, can we now expect the Government to 
be converted into a charitable institution dispensing 
doles, or, at all events, can we do this without 





destroying the manhood of men? Is it the capi- 
talistic system in and of itself that brings on these 
conditions, or is it inherent faults in men together 
with the fate that attaches to a too hasty “advance”? 
Nor can government undertake to conduct “busi- 
ness” in order to employ labor without destroying 
its representative form. Neither cause nor cure are 
apparent. Where, as Mr. Willard suggests, has 
there ever been tried out another system which pro- 
duced as marvellous a civilization as ours? 

We are obsessed, we are scared, by the size of 
“unemployment”. We have no reliable comparative 
figures from other periods of “depression”. Heroic 
plans to provide temporary, artificial employment 
have been made and partially executed. The end 
is not yet. With reasonable revival there are strin- 
gent times ahead. Not only have we immeasurable 
resources, refined as well as futile desires and tastes; 
not only have we invincible collective energies, but 
the individual has unlimited opportunities in the 
complex of endeavor of our combined population. 
And it is all under a “capitalistic system” that now 
is and will be for a long time to come. 

Sympathy for the unfortunate worthy will not 
change it, and ought not to change it. Are we not 
laying too much stress upon what undoubtedly is a 
temporary though grave situation? We may be 
pardoned for saying that the “schools” will not solve 
the problem. We hold to the faith that in the 
‘nature of things” there is an abiding purpose that 
may be trusted to correct, partially at least, present 
conditions. In men rather than in measures is our 
hope. And the cure and the remedy are to be found 
largely in ourselves. 








The Troublesome Question. 


One of the curiosities of the very curious report 
of the Wickersham Commission is the following dec- 
laration which the Chairman specifically refers to 
in his recent explanatory address in Boston: “All 
the members of the Commission signing the report” 
(only one did not sign) “agreed that if the Eight- 
eenth Amendment were revised, it should be made 
to give Congress the power to regulate or to prohibit 
the manufacture, traffic in or transportation of in- 
toxicating liquors within, the importation thereof 
into, and the exportation thereof from the United 
States and all territory subject to the jurisdiction 
thereof for beverage purposes.” 

No sooner was this part of the report read by the 
press and people than there was a general exclama- 
tion that this plan would only serve to “thrust 
the prohibition question into politics”, there to be- 
come a source of contention with every election of a 
Congress. When the National Democratic Com- 
mittee held its session in Washington immediately 
on the adjournment of the 71st Congress, prohibition 
was precipitated into the arena of politics by a sug- 
gestion made by the Chairman looking to the return 
of control to the States as a platform principle dec- 
laration for the next year’s campaign. Comment 
leaped forward to a split in the party next year with 
two Democratic candidates in the field—that the 
Republicans were likely to be in the same condition— 
that there would be also a Progressive candidate— 
prohibition occupying the center of the stage in 
partisan discussion! 


What is there political in prohibition? This— 


that the Eighteenth Amendment is in violation of 
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the spirit of a free government of a representative 
character. But it is already in the Constitution, and 
the Supreme Court refuses to take it out. The Judge 
Clark decision ‘was overruled. That, however, was 
based upon the method of adoption—by Legislatures 
instead of by conventions. That the Amendment 
controverts in its substance the Constitutional guar- 
anty of personal rights seems to the lay mind to be 
still unsettled. This is deeply and profoundly a 
matter for politics to consider. But how can that 
be brought before the voters in an election under 
present circumstances? It is difficult to point out 
a way. , 

Outside of this possible determination, prohibition 
is a moral and a social question. Thrust into a 
political campaign, it can never be confined to its 
relation to the purpose and structure of our govern- 
ment. The evils of alcohol sway men’s minds away 
from this analysis. The threat it makes against lib- 
erty and personal rights is obscured by the social 
wrongs of intemperance. Men vote according to 
their estimates of the evil in itself, even forget that 
temperance is not prohibition. 

The Progressives claim that economic questions 
are paramount. So they are. Here again arises 
division over the place of government with relation 
to business. Ought government to undertake con- 
trol? Can it really help, or must it only harm, 
trade and industry? How can this question be 
stated in, or settled by, a popular election? Parties 
are so divided on both these questions as to make 
clear statement almost impossible. Yet, as Chair- 
man Wickersham states, the intolerance of the 
“drys” has seemingly passed to the “wets”. The 
“wets” press forward to “modification” or “repeal”. 
The “drys” are on the defensive because of the almost 
patent failure of prohibition to prohibit. Already 
prohibition is a political question. There, for all 
we can now see, it will remain, until social and 
moral matter that it is, it can be decided by an elec- 
tion. Meantime, -the country slips constantly into 
bureaucracy and socialism. Fanaticism is likely to 
rule for years to come—fanaticism that subjects 
needed reforms to its own passions! 

The future of a great government should not lie 
in the settlement of a social and moral issue. We 
are far, far away from the fundamentals of the 
“founding fathers”. Whether “wet” or “dry” as a 
people, the form, purpose and principles of our civil 
government stand. We have lived, we can still live, 
“wet” or “dry”. The “prohibition question” is an 
insufferable evil, governmentally considered, in 
itself, regardless of the view the voter takes on the 
issue. If it could be taken out of politics it would 
be better for all concerned. But how? Can an 
independent referendum be secured? No way has 
been shown. Must we sacrifice every other pressing 
political problem to this one that in essence is non- 
political? It were better that either the “wets” or 
the “drys” prevail than that in this battle we lose 
the pristine government itself. This is exactly what 
we are in danger of doing. 

If it be possible (it seems not to be) for parties 
to take opposite horns of the dilemma, then an elec- 
tion with prohibition as the predominant issue might 
be salutary. We have never had, we probably never 

will have, such a sharp division over a single ques- 
tion, even when the question is purely political. 
Parties are afraid to take a bold stand for outright 








“repeal”, Classes and localities take positions in a 
campaign not in line with platforms. Voters are 
swayed by individual opinions at variance with the 
declared “issues”, desiring to keep their “records” 
clear. So many planks, so many issues, so many 
parties, that elections settle almost nothing as to a 
so-called “dominating” question. Already, as noted 
above, “prohibition” is likely to be prolific of new 
and divided parties. Thus it is not only muddling 
our elections, it is destroying our two-party system. 
Yet it has nothing to do, though it impinges upon, 
with States’ rights or the Federal autonomy. 

Gluttony destroys health. Opium-eating, in ex- 
cess, impairs the mind. Tobacco, in its many forms, 
when indulged in without check, at least for some 
persons, wrecks the nerves. We have only to men- 
tion these personal habits to see that prohibition of 
intoxicating liquor as a beverage has no more to 
do with the structure and spirit of a representative 
republican form of government than opium and nico- 
tine. Occasionally one rises up to remark that the 
trade of making and selling liquors for drinking pur- 
poses has an economic side—that if permitted it 
would employ many materials and men and thus aid 
business and contribute to the return of prosperity ; 
on the other hand, that it unduly consumes wages, 
depletes energy, deprives the home of bread and 
meat, corrupts youth, and draws down the social 
level. 

Are these sufficient reasons for thrusting the ques- 
tion into elections and campaigns to poison our poli- 
tices? On neither side is there a good foundation! 
On the contrary, so strong is our belief in and de- 
mand for “personal rights” that we seem powerless 
to cope with prohibition save by politics. If a man 
believes the Amendment never should have been in- 
corporated and would have it ejected from the Con- 
stitution—or if he believe that “personal rights” are 
all subjected to the public good and that the Amend- 
ment is properly in the Constitution and there to 
stay—in either case he uses politics to carry his 
point. 

We are convinced that the troublous question is 
itself doing great hafm to government and politics 
in the high sense and will do so as long as it is a 
bone of contention. Many wonder how it got into 
the Constitution, since it represents such widespread 
division of opinion. That it is ineffectively enforced 
even its friends will admit. Some contend that it 
never can be enforced. Others ask for further trial. 
From evidence gathered by the “Commission”, by 
newspaper straw votes, and by sundry independent 
investigations, we feel assured that two-thirds of 
the voters cannot now be mustered in its favor— 
though two-thirds of Congress and three-fourths of 
the States were required to adopt it. 

Should not a question so intimately associated 
with the personal lives of our citizenry require a 
majority of two-thirds of the voters to sustain it? 
Have the rights of minorities ceased to exist? Are 
they no longer to be respected, since they at least 
constitute one-third of the people? These questions 
show the futility of further contention, show the 
evils within that will always subvert our form of 
government, that will forever disjoint our politics. 
Some plan should be devised, we know not what, to 
take the question out of politics—lest it so smother 
important principles and debilitate our elections, 
as to destroy us. 
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Business Insolvencies This Year. 


Business failures in March were quite as heavy as 
in the earlier months of the year. The total for the 
month just closed, according to the records of R. G. 
Dun & Co., was 2,604 with liabilities of $60,386,550. 
This is practically the same as for February, consider- 
ing that the latter was a shorter month, but the March 
record was considerably reduced as compared with 
January. In the latter month failures numbered 
3,316 involving $94,608,212 of indebtedness. The 
figures given include commercial failures only, and 
do not include banks. In March of last year, there 
were 2,347 mercantile insolvencies for $56,846,015. 
The increase in the number for March this year over 
a year ago was 11%, while the increase in liabilities 

was only 6.1%. In January, when commercial de- 
_ faults were far in excess of any preceding record, the 
number was 18.2% larger than that of a year ago, 
and the liabilities showed an increase of 54.6%. 

For the first quarter of 1931, commercial failures in 
the United States exceeded any preceding three 
months record, the number being 8,483. The nearest 
approach to these figures, for any three months 
period, was in 1922, when for the first three months 
of that year there were 7,517 similar defaults. In 
the first three months of 1930, 7,368 mercantile 
failures were recorded. The liabilities for the past 
quarter of this year were also heavy, amounting to 
$214 ,602,374, and were exceeded only once, for any 
three months period, and that was in the first quarter 
of 1922, when $218,012,365 was reported. A year 
ago, for the first three months of 1930, the liabilities 
amounted to $169,357 ,551. 

The increase in the number of insolvencies in 
March, was again almost wholly in the trading divi- 
sion, as it was in January of this year. ‘There were 
1,843 trading defaults last month, against 1,587 in 
March of last year. On the other hand, failures 
in the manufacturing class show a decrease, as they 
did in January, the number for the month just closed 
having been 582, and comparing with 621 a year ago. 
In other commercial lines, including agents and 
brokers, the failures were somewhat more numerous, 
the number for March having been 179, against 139 
in March a year ago. Liabilities were considerably 
heavier this year in both the trading and manu- 
facturing sections, the increase being mainly due to 
an increase in the number of large failures for March 
this year. The indebtedness shown for the trading 
class last month was $30,347 ,959, against $24,293,438 
@ year ago, and for the manufacturing division 
$24,072,069, which compares with $19,072,064 last 
year. On the other hand, there was a large de- 
crease for the third group embracing agents, the 
amount last month having been $5,966,529, whereas 
@ year ago it was $13,139,056 and included a number 
of large defaults in the brokerage class. 

Of the 14 leading divisions into which the trading 
failures are separated, 11 reported heavier defaults 
in March this year than last. A marked increase 
appears for the large clothing class; also, for grocers; 
for general stores and dealers in dry goods. Some 
increase is shown in the shoe line; as well as for 
dealers in furniture; drugs; jewelry; books; papers 
and stationery, and for hotels and restaurants. A 
small reduction js shown for hardware and for the divi- 
sion covering paints and oils. These 14 classes 
embrace more than 80% of all trading defaults. 
The reduction in the number of manufacturing 





failures is very largely in the lumber class, which 
includes producers as well as builders. There is also 
a decrease for the section covering manufacturers of 
clothing and tailors; for the textile division; chem- 
icals; baking and milling, and for glass and earthen- 
ware. An increase occurs in the iron industry, 
though the indebtedness is not large; also in furs, 
gloves and hats; in printing and engraving, and in 
the leather division, the latter including manufac- 
turers of shoes. For the large machinery class the 
number and liabilities in March for both years were 
practically the same. 

The large failures in March, that is, those for 
$100,000 or more in each instance, were again more 
numerous than in the preceding year, as they were in 
the earlier months of 1931, but the total involved, 
for the month just closed, was practically the same as 
it was a year ago. ‘There were more such defaults in 
the trading class, with increased indebtedness this 
year, and while the number of large insolvencies for 
the past month in the manufacturing division was 
less, the indebtedness was very much heavier. The 
total for March this year of 88 large failures, owing 
$28,640,000, compares with 78 for March 1930, in- 
volving $28,189,698. These figures cover all three 
classes of failures. 

The notable feature of the insolvency record for the 
first quarter of 1931 is the fact that the increase over 
a year ago, which is substantial, is practically all of it 
in the trading division. Trading failures for the past 
three months number 6,215, against 5,105 a year ago, 
an increase of 21.7%. There was a small addition in 
the section embracing agents and brokers, 492 such 
defaults in three months this year, comparing with 
436 last year. On the other hand, failures in manu- 
facturing lines for this year to date, are fewer than 
they were a year ago, 1,776 comparing with 1,827 for 
the first three months of 1930. It is apparent from 
this record, that the special weakness in the mercantile 
structure has been among trading concerns—that an 
unusually large number in various trading lines have 
been forced to succumb, because of their inability to 
hold their own in the competition they have had to 
meet. For anumber of years past an apparent tend- 
ency on the part of many people has been seen to ven- 
ture into retail trading, with the result that in many 
divisions of retail trade, the number of such enter- 
prises has become exceptionally large. Competition 
has been very keen and the outcome has been dis- 
astrous to a large number. This situation is reflected 
in this year’s insolvency record. 

As to the indebtedness, the liabilities for both 
manufacturing and trading defaults was much larger 
this year than a year ago. For trading failures, the 
amount for the three months was $104,270,874 
against $75,016,298 last year, and for manufacturing 
defaults $97,008,412, compared with $59,637,454. 
If allowance be made for one very large manufactur. 
ing failure this year, for which the indebtedness was 
more than one-quarter of the entire amount shown 
above for that classification, the increase in manu- 
facturing liabilities would not appear nearly as large 
as that shown for the trading division. The increase 
in the latter is quite generally distributed through- 
out most of the sections of the country, though it is 
relatively heavier in some of the Southern States. 

As to the number of insolvencies for the first 
three months of this year, the New England States 
report a decrease, while for the mountain division 
the record is identical both this year and last. For 
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all the other six sections into which the statement 
is separated, there is an increase this year over the 
number reported a year ago. In those sections where 
the financial stress was especially severe during the 
closing months of 1930, and the early months of this 
year, failures have been particularly numerous. 
This applies especially to the Central divisions, both 
in the West and South. The increase in liabilities 
was also heavy in many of these States, and for most 
of them it was in the trading class. For the three 
Middle Atlantic States defaults were slightly more 
numerous for the year to date, though the increase 
was mainly in New York, but the liabilities show a 
reduction this year, as compared with a year ago. 
For the three Pacific Coast States the number was 
somewhat greater this year, due mainly to a larger 
number in the State of Washington. The indebted- 
ness for the Pacific Coast States was also heavier. 
A further examination of the detailed statement 
for the first quarter of this year shows that for 
each one of the eight geographical divisions of the 
United States trading liabilities were heavier than 
they were a year ago, the indicated losses being par- 
ticularly large in the Southern Central division, 
and in the five Central States North of the Ohio and 
East of the Mississippi Rivers. Quite some increase 
also appears in the trading class for New York and 
for Pennsylvania. As to the manufacturing division 
three out of the eight geographical groups show 
smaller liabilities this year, the three Middle Atlan- 


«tic States being among the number. There are three 
sections where the increase for the manufacturing 
class is very heavy ; New England, chiefly because of 
a single very large default there; the five Central 
States, and the three Pacific Coast States. The other 
two sections, embracing the South, show very small 
additions. As to the third class, which includes’ 
agents and brokers, large reductions are shown for 
six of the eight geographical groups, while for the 
other two the difference is unimportant. 


a | 


Latin-American Dollar Credit in the United 
States, 1920-1930.* 


ARTICLE THREE. 
By ADAM K. GEIGER. 


INDIVIDUAL AND CONSOLIDATED YIELDS OF THE VARIOUS 
BORROWERS. 


The yield tables presented in the preceding article consid- 
ered the weighted average yield of Latin-American issues as a 
whole and in their major groupings. It now remains to segre- 
gate the figures and to show the weighted average yield of 
the issues of the individual borrowers. 

In Tables VI, A, B, C and D are given the weighted aver- 
age yields of the issues of each of the borrowers having 
quoted dollar loans in the United States, grouped as to 
Governments, States, Municipalities and Guaranteed Mort- 
gage Banks, and showing also the weighted average yield 
of each group of borrowers. Some of the borrowers have 
two or more loans quoted on the New York Stock Exchange 
and the New York Curb Market, and in such instances 
the weighted average yield represents a composite of the 
yields of al! the loans of such borrower. 











* The first of this series of four articles was published in our issue of March 21, 
page 2073, and the second in the issue of March 28, page 2274. 
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NO. VI. 
State, —— and Guaranteed Mortgage Bank Dollar Loans in the 
year. 


erican Market as of the end of each 
A.—GOVERNMENT ISSUES. 


























Borrower 1920. | 1921. | 1922. | 1923. | 1924. | 1925. | 1926. | 1927. | 1928. | 1929. | 1930. 

% % % % % % 
Argentine, hl Cc i aes AS eRe ee ee ee * | 6%6| 626| 644| eal 6h 6.43 | 6.73 
Bolivia, a RNIN mR dE: And Rit, ---- | 7777 | B80] 9-55 | 8.80] 8.35 | 7.62 | 7.58] 7.71 | 9.32 | 22.45 

Brazil, EE ND Nn cee obasnneswen 5 pein 7.50 | 8.21 8.83 | 8.38 | 7.80 | 7.46 | 7.09 6.96 9.06 12. ; 

Chile, ta i a ER A A ti tail -7=- | 7:99 | 7.66 | 7.75 | 7.33 | 7.17] 7.10] 6.78] 6. 6.83 ‘4 
Colombia, re ere Se ee. Et coke alae” aber #-ccad' b. agiaa (i ee DE ae oe 
Peru, AR ae eM NS RR ~77> | 7772 |] B30] 8.50 | 8.20] 7.75 | 7.51 | 6.70] 6.77] 8.69 16.56 

Uruguay, i? tie iI eae tina SE Se fad igi -""" | 7:70 | 7:51 | 7.60 | 7.40| 7.12] 6.50] 6.42] 6.34] 6691] 8.2 
Costa Rica, TE ELLE TI LONE LTS LENE wea A beged Ht Sone a ees dete tee 7.40| 7.45 | 7.401] 8.27 | 10.90 
Salvador, ee a iil I eR. gles gn: wee fF ere tT T6800 1 7.701 7471 7381 738) 6951 7.401 720 
Cuba pe A RI Lh Big ial 741 | 6.34| 6.24) 5.96| 5.56| 531 | 5.17] 5.08] 5.11] 5.15 | 6.82 
tines, SERS ria | wai | $84 | $8] $88| Ser] $45] Bar| $98) Sar] O48 

0: GS ye IEEE Oe 5S A NEG SIE IED i . i : : : ; : ¢ : : 
Panama, pert Republic candy ER toh Al a tae ae | a | Cll. | b:75 | 6.421 5.46] 5.68 | 5.66] 56.33 | 5.67] 5.54 
i OVE CE ei on sia bali ihne mabe wakee 7.37 7.16 7.42 7.36 6.89 6.59 6.57 6.42 6.43 7.39 9.96 

TABLE NO. VI. B.—STATE ISSUES. 

Borrower 1921. | 1922. | 1923. | 1924. | 1925. | 1926. | 1927. | 1928. | 1929. | 1930. 

A —— % % % % % 
Py mg EEN EER SERS, ie Se ET mt te. % | % | Hee! vos] 647) 7451 o%2 
Cordoba, PNG GE. fda 3a.0 Un ono dedatnc a ueniscenuecdedil ee ee ee) Oe bee ee ee eee 
Mendoza, I is Seale algalgte geet ge a ae em ERS 7 apes ee settee ieee are 7.87 7.79 9.10 | 12.40 
Sante Fe, We nt ol uh. bensatondcankedi 6S ute, woe, eee Me UY Pe fe FRR ye 
Maranhao. ELT Ie eRe Ae EE 2 EC oe a RBA set ie ae peer a ae 7.50 | 10.40 | 16.91 
Minas Geraes, asa hl A as i es Ci ae NE ES: 5 DRE bi nats fh, Foe iE. ee pin Jake 7.00 9.30 | 15.48 
Parana, OE apd Bi eS ee e eae ee ti = wie Spe bara ge Ridebi APA et ape 7.53 | 11.07 | 21.80 
Pernambuco, INA aah oe an eer ee Te AAS Sm: ee eel SEBO haan 7.29 7.67 | 10.77 | 19,41 
Fae Se nmetrO. aay Biate Of ---------------02---- oes eee neeeen=e- ----| x37] xao| waa| waa] var] vai| wos | 19:32 | 12:58 

ran I i he ae” - a i . 7 . t * 
Bao phat = oO, eee tate of (pS REAR 31s RQ e Re ra ear 8.02 | 8.35] 8.36] 7.98| 7.88 | 7.49] 7.31 7.16 | 8.97 | 13.52 

‘olombia— 

Ant i Depart EE RS SFE A OL eT, 17 ae gia es st obs wig AK ee 7.58 7.50 7.70 | 10.46 | 15.98 
Caldas” pabastenant hab RRS ae cot a Raber — wo, Bo eee cane To waned cee ee ee eee eee 
Cauca Valley, Department of - ~~ --22-- 2222222222 2222222222 2222 cick Keath. chee Bek oe sain, tae 7-73 7-44 10.95 | 14.55 

ndinamarca, I el a ak tees oh a bed al arabes ces Pitiwe, Ty Placa SE asia arias “ ‘i : * 
olima Department of EES Oe Ti I a es CN esiok: Eom pena abam'. wake Tamer beeen: eee eae eT ee 
ON 8.02! 8.36! 8.62! 9.28! 7.77! 7.52! 7.40a' 7.19a' 9.06a! 13.35 



































a In this and other yield tables for 1927, 1928 and 1929 Dare a are included the yield of one unlisted Peruvian issue and for the years 1928 and 1929 


the yield of one unlisted Colombian issue not shown in the tabl 


TABLE NO. v1. C.—MUNICIPAL ISSUES. 











Borrower 1921. | 1922. | 1923. | 1924 1925. | 1926. | 1927. | 1928. | 1929. | 1930. 

Argentine— % % % % % % 
SORA NE ea Nam enn Sean hy % | % | % | Sey | bs | 654| 6b2| 645) 656] 7 $2 
Cordoba, RRS siege a aa a ee IRE ORES LC IE TS I E ee: i aero ae) Sie Pagel pale pe 7.33 7.51 9.56 | 16.86 
Santa Fe, (THERE STEARNS SALTS NG SAO MCI 1S AS SE: a: a uae SEE séok seus 7.78 7.80 8.56 | 10.30 

azii— 
Porto Al ° a es, Bia blaniidliiaamiiianeaid: plein as 8.22 8.43 8.57 8.17 7.64 7.46 7.45 8.79 | 12.32 
Rio Grande, Seeinazéed ES ee RRS ALTRI RE SR ee bes ak cn Sie ee eee 7.30 7.32 9.85 | 15.00 
pee Ee RR eg RSs SP Re ae cane a IE 7.85 8.30 9.28 .54 8.25 7.76 7.48 7.13 9.56 | 14.51 
wind ee ee pete 88, 8.15 8.45 8.10 7.90 7.90 6.81 6.81 9.35 | 12.83 
ER ESSA EEL EST TALLER LDA AO LIES Pee ae rye a ES oe Fmt | puerta inti ene 7.75 | 10.25 
Se Ce el ol. ich odadvacveodss Abcmudwswebedwna tb Fie EN Mage te RE i: TM BTU Lane ae 7.16 8.03 8.66 
Colombia— 
em Oe ee pdb eabidwosundbbebebian> en wew salina sh al ae es 8.25 7.64 7.42 7.71 8.65 | 12.30 
Mea. et ERG Cet emi See rhe ace tle Sa gieA ie pee ona 8.19 8.20 7.70 7.73 7.41 | 10.07 | 16.02 
er —_ 
Pe = EA td ae ee: Hl a  e  re age Sc e N) Pee ee ees a Cia ok nes a eae 
ugua 

TI i a a eee pie ar 7.79 8.35 7.95 7.35 6.84 6.63 6.63 6.97 9.46 
a Ret ar ae a a Ea Sh re Se Re RG Be Pe 6 ee 7.85 8.20 8.97 8.11 7.87 7.43 7.16a' 7.09a' 8.72a' 12.39 



































a In this and other yield tables for reas and 1929 there are included 
Colombian issue now shown in the tables 


the yield of one unlisted Argentine issue and for the year 1927 one unlisted 
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TABLE NO. VI. D.—GUARANTEED MORTGAGE BANK ISSUES. 





























Borrower 1925. | 1926. | 1927. | 1928. | 1929. | 1930. 
% 

ca Oe re ae i dpbcueenenensoummessencncensuapennntnan és | 680} ohe| 05 gh7 

Agricultural Mortgage Bank of Colombia..........-------------------------------+----2----0 _.-. | ace. | 7.27 | 7.16 | 10.15 | 12.91 

All Guaranteed Mortgage Bank issues----- ~~~ -~..--------~-------~--------------------~---~-~-- 6.88 | 6.89!-6.95! 6851! 7:55 ' 9.49 








More than one of the political subdivisions of several of 
the Latin-American countries are borrowers in the United 
States, and in some cases each of the subdivisions is repre- 


of its political subdivision. 


age yield figures are again combined to show the consoli- 
dated weighted average yield of each such country and 
These facts are given in Table 











































































































































































































sented by two or more borrowers. Hence the weighted aver- | VII. 
= 
TABLE NO. VII. 
Consolidated weighted average yield of those Latin-American countries more than one unit of which has long-term dollar loans in the American market. 
1921. | 1922. | 1923. | 1924. | 1925. | 1926. | 1927. | 1928. | 1929. | 1930. 
a % % % % % % % % % 
Argentine: Government... ...-. - 22 2 ecw enn ew ee en ee enon ene e- coce cece onoe 6.36 6.26 6.14 6.01 6.00 6.43 . 
Dk vipascccnsepnechocnenscnnendemeisageasiness oath | nsoe cece | tn’ Deed Tarn Ta: eee fee ‘ 
Ce tihdsnassdesdcddsraehusektdcahtensegapeaboosaees ---- | ---- | ---- | 681] 665| 6.54] 682] 6.83] 7.92 | 10.40 
Ee So de rdwccdedveddesensndsecaisetuba ---- | ---- | ---- | 641] 6.38] 6.41] 635] 6.25| 6.80] 7.70 
Brazil: GOUE s ce ccm ccdscesastcccncedncccenceccscoseeen 7.50 8.21 83 .38 7.80 7.46 7.09 6.96 | 9.06 | 12.60 
Dl iiitmtadiscasthitandeedanresaenniabpesniaia 8.02 | 8.36| 8.62] 8.28| 7.97| 7.56| 7.34] 7.11 | 9.37 | 14.69 
SG dibibutisnaccccndisscabbedasesdieaubsendiepedy 7.85 | 8.27| 9.09] 849| 8.20| 7.69| 7.32] 7.15 | 9.43 | 14.02 
I aoc Sb sastnisinnticocsinsuntvtiationn 7.63 | 8.25| 8.87] 8.40| 7.94] 7.52] 7.18| 7.05| 9.24 | 13.71 
Chile: I iii iinaicciiisdbciscccdscousslénbiiinasia’ 7.99 | 7.66| 7.75| 7.33| 7.17] 7.10] 6.78| 6.58] 683 | 8.42 
aditdiditbnkicadinnlisintnneevbandeptinimnnionein dats casas Et 6606 L aede 1. eek saan Cee, Se ee ee 
Guaranteed Mortgage Bank. ........-..cccccccccccccee err anised pares ‘itn 6.88 6.89 6.86 6.77 7.05 | 8.87 
Gd dik apucbencdscpumneedennwdinnnpemuible 7.99 | 7.66| 7.75| 7.33 | 7.08] 7.03| 6.80| 664] 6.08] 8.65 
Comet: - OI in boc dcdncvccccenstadnscnccpevecsincicudee owew wu sanse sarin, gues ebua 6.63 6.89 | 8.99 | 10.65 
Minin pend cubabeduitincnkansiiaehindasouds cued faeces | ocae T aon | accent aL ee Ea eet ee 
Es tei deamanadibsbanenénesiviedoninia tite | cot. | fill | 8.19] 8.23 | 7:66] 7.57] 7.53 | 9.50 | 14.87 
Guaranteed Mortgage Bank...............-..--------- aaee canis aee pene webs ‘pdowias 7.27 7.16 | 10.15 | 12.91 
Dy 6 oie Aisbindcccdvcountnctieavacnns e--- | ---- | ---- | 8.19] 8.23] 7.56] 7.28| 7.30] 9.68 | 13.25 
Peru: SS FOS EC Ue ee OP OD ys ---- | 8.30] 8.50] 8.20] 7.75| 7.51] 6.70] 6.77| 8.69 | 16.56 
GG Ea einddabdekdnadade ne cuccdsinctakissaereeds pote Tene Boer Rene Mista? Wyte apa A a 
Nn dkdeindinsidnenconthagronnnienedai ---- | 8.30] 8.50] 8.20] 7.75 | 7.51 | 6.72 | 6.78 | 8.68 | 16.35 
I, I ois ccacicctncndernsinssccnsgicsnscceses 7.70| 7.51| 7.60] 7.40| 7.12] 6.50| 6.42! 6.34] 6.69] 8.27 
SP asd Neddcean Kdisckukincbnedseessddhneunctictées ---- | 7.79| 835| 7.95| 7.35| 684] 663| 6.63] 6.97| 9.46 
CO  RSTES SERENA Ae eS LEN 7.70| 7.63! 7.931 7.64! 7.221 6.55! 6.471 6.40! 6.761 8.47 
Automobile Financing During February 1931 Compared with Preceding Months. 
The number of automobiles financed during February atti 
was 173,578, on which $66,537,265 was advanced, as com- Year i nese 
pared with 161,873 on which $62,287,577 was advanced in _ Used Cars Financed. | _—_—_—Unclasstfted. 
January (revised); 200,052 on which $85,841,052 was ‘ Number Volume Number Volume 
° ° Cars. tn Dollars. Cars. tn Dollars. 
advanced in February 1930, and 191,078 on which $91,- oe A Sn 
241,901 was advanced in February 1929. Of the total | senuary...-----....--- 69,031 | 22,783,830 | 9,618 4,141,899 
number of cars financed during the month of February 1931, | Fe>ruary-------------- 76,724 24,663,101 10,674 4,599,836 
39% were new cars, 58.2% were used cars and 2.9% were} Total (2 months)....- 145,755 47,446,931 20,292 8,741,735 
unclassified. Wholesale financing during February was March....------------ 121,512 37,906,986 17.872 7.328.066 
$49,447,004, as compared with $40,118,654 in (revised), | <ay-77777272222222772 ios | siiesees | s0a00 8°550°087 
and $61,244,849 in February 1930. 64,38 50,379, 18,598 7,680,504 
Re. : ‘ , 162,723 49,104,714 17,031 6,978,819 
Monthly statistics on automobile financing, based on August. -- 9, 45,849, 16,254 6,747,285 
data reported to the Bureau of the Census by 440 automobile — 135,000 ai 734.6a1 10.745 4.493.717 
© s ° © s ER a ons ™ ° A , , * 
a oy ee Tana re Ppa in the cen — ap wereraeeaet 89,943 ‘674, 7,615 3,353,163 
igures for an include revisions ate. w 
Total (year).......-- 555, 231, 174, 72,958,212 
AUTOMOBILE FINANCING. aah pl nc A de Mr 
1930. 
EE icctacsntanws 81,056 25,613,220 6,472 2,842,921 
Year Wholesale Reeth Fane. February -.------------ 95,824 |  29,224.353 8,612 3,590,909 
i, ——- Totat. New Cars Financing. | total (2 months).---- 176,880 | 54,837,573 | 15,084 6,433,830 
tn Dollars. | Number Volume Number Volume 
of Cars. | tm Dollars. | of Care. | tm Dollars. | Momg~777227777777"] ieaaar | dgiasziero | 11-720 | 4.099°607 
i oo pee | eee | iess| — aisest 
January.........- 36,899,813] 157,282] 75,691,601| 78,633] 48,765,872 | UNe------------------ , meee ° ean 
bruary..------- 47,962,644| 191,078| 91,241,901| 103.680| 61,978.964 pessoa 180,084 37.254.496 6.791 2:730,304 
eee eeaeeee 1 , , . ’ , ’ 
Total 2 mos..... 84,862,457| 348,360] 166,933,502) 182,313] 110,744,836 Gotober RMR MT 118,528 33,851,802 4325 1,901.301 
March...........- 61,170,730| 305,839] 142,117,146] 166,455) 96,881,494 | ;,CVOmDer------------- ’ ‘915.01 ‘ 580, 
aaah 74,884,909) 411,755 172°811,264| 208;603| 116,038,130 | December. -- 2-2. -- 101,366 28,913,382 4.309 1,820,284 
June---222-2-----| 63/412'417| 387°157| 180,008:333| 204.174| 1aa.os7:e43 | Total (vear).....---- 1,564,159 | _ 437,284,777 |__89,357 |_36.181,676 
|. ppeesenean €1,830.407| 301-481] 180,945,490] 211707] 124.701 957 1931. petoeer 
September... ..-- "194,621| 300,901 447. 158. "950. January .....-.-.------ 98,658 27,504,053 4,342 1,599,601 
i eo.1e4-621| 200,901] 129447-399] 158-264] $3°980-905 | February _—--—--n--a-- 1ooio0e | 2riz0ecoas | $:008 | 1.739.804 
ocr] Siaeeaea iataes 95,000,640) 96-303| 8.245.687 | Total (2 months). ---- 199,657 | 55,300,101 9,310 3,333,455 
* 
Total (year) _...- 677,891,246|3,559,829|1.622,768,300| 1.829,283| 1.088,578.388 Of this number, 39% were new cars, 58.2% used cars, and 2.9% unclassified. 
1930. 
January. ......... 52,447,062) 166,272] 73,710,758| 78,744| 45,254,617 World Conferences Without End 
Ss atraapmicil 61,244,849] 200,052] 85,841,052} 95,616| 53,025,790 
{Editorial in New York “Journal of Commerce”, April 4 1931.] 
Total 2 mos....- 113,691,911] 366,324] 159,551,810| 174,360| 98,280,407 
M A world grain conference has just closed in Rome “amid 
as aiitctioninil 77,547,813| 316,210] 123,885,660| 139,425| 77,359,547 
April. ..-..--...-- 85,345,770] 347,520] 147,091,827) 171.353} 94.109.451) floods of mutually congratulatory eloquence over the im- 
De insininiinsineed 83,659,772} 295,151] 115,594:570| 115,869] 68,349,306 | _ eq” 
June...----------- 53,802,304) 341,666| 138,618,455, 159,962] 91,200,765 portant results achieved”, to quote a foreign correspondent. 
tenet.) Baie Mein tae'sisaael hit’ aee o3'147'008 | Lt is almost unnecessary to add that among other resolu- 
oe | Bee oor ass]  307393.987| 92.366) 2.969.004 | tions the delegates to the Roman assemblage incorporated 
November..-.---- 684, 168.208 60,365,006 54.006 31,869,227 a decision to call another conference to meet at London 
—— - com ; “i in May. 
Total (year). .... 661,532,912|2,944, 556] 1,205,613,439| 1,291, 
oie ae ESORSTS ARGS SO1.088)| | 759.100,008 It would be a useful, but probably an impossible, task 
January.......-.- 40,118.654| 161,873] 62,287,577| 58,873| 33,183,923 | ‘9 Compile data regarding the number and the cost of the 
DUEREY ~~ 2-2-2 49,447,004) *173,578) 66,537,265) 67,611) 37,007,363 | innumerable international conferences that have been held 
Total (2 mos.)---| 89,565,658) 335,451! 128,824,842! 126,484! 70,191,286 in recent years. As one of the delegates said, the solution 
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of the crisis in grain cannot be found in conferences, be- 
cause it grows out of conditions that cannot be modified 
by resolutions. What is true for grain holds, moreover, 
for many other matters that have been subjected to pro- 
longed and learned discussion by professional delegates 
who journey, expenses paid, from one to another of the 
capitals of Europe, to resume the conversations of last 
year or last month. 

Criticism of the conference habit, carried to the futile 
extreme to which it has been permitted to go, is salutary 
because steps should be taken to preserve the very real 
advantages that come from international conferences, 
properly timed and sufficiently conspicuous and significant 
by reason of their character to deserve the attention of men 
of affairs. Organization along international lines to develop 
economic policies and remove social evils that require joint 
action is, in fact, one of the foremost needs of the time, 
but little progress will be made by encouraging perennial 
wordy discussions catried on by so-called experts and minor 
government officials whose views are respectfully recorded 
and forgotten. 








Bank for International Settlements—Bank Earns 11% 
in First Year—6% Dividend Expected, with 5% 
Devoted to Legal Reserve—Germany May Receive 
Aid—If Surplus Profits Are Shown Reich will 
Benefit. 


Accerding to a special cable to the New York “Times” 
from Basle, Switzerland, April 6, the Bank for International 
Settlements closed its first fiscal year Mar. 31. Though 
born in a period of such depression that many old estab- 
lished concerns passed their dividends, this new venture, 
it was authoritatively stated, “has earned enough to com- 
fortably pay a 6% dividend”. ‘The board of directors, it 
was added, no doubt will recommend this payment to the 
general assembly meeting in May. The New York “Times” 
account goes on as follows: 


Bank for International Settlements circles are highly satisfied with this 
result. The bank, they explain, is not run primarily for profit, but is 
expected to pay a reasonable one, the statutes allowing a 6% cumulative 
annual dividend after 5% of the net profits have been devoted to a legal 
reserve fund. 

The statutes further provide that one-tenth of any profits beyond this 
shall go into a special fund to help Germany pay her reparations. 
Whether the first year’s profits will allow for this was not stated pending 
the auditing of the books. Full details will be reported at the May 
assembly. 

Meanwhile the regular monthly statement, issued to-day for publication 
to-morrow, gives the situation on Mar. 31. It shows the bank ended its 
first year with a balance of $365,605,560. This is the highest figure it has 
yet reported, exceeding the previous November peak by more than 
$3,000,000, and exceeding the balance on June 30, when the first monthly 
statement was issued, by more than $157,000,000. 

The bank’s first fiscal year was only 10%4 months long, since it was 
established in May. 

The gain over February is only $8,000,000, one of the lowest increases 
for any month the bank has had. It was explained this was due to the 
fact that Mar. 31 also ends the fiscal year for the Banks of England and 
France and for the German Reichsbank and others. That also accounts 





Subscription to Farm Bank. 

The statement is carefully worded not to reveal how much the bank 
subscribed to the bonds recently issued by the new Basle International 
Mortgage Bank in accordance with the decision of the Bank for International 
Settlements to try to stimulate long-term financing. Though the amount 
the Bank for International Settlements subscribed is known to be small; 
bank officials are highly pleased with the moral effect tthe action had, for 
it led the mortgage bank to increase its issue from $4,000,000 to $5,000,000, 
the whole of which was subscribed twice over before it opened. 

Banking circles admit it was fortunate that these bonds, which were 
intended to help Germany, were floated just before the new Austro-German 
customs union story broke. They regard the proposed union as 
good, but, by coming at the wrong time, it has had euch a political effect 
as to “hit long-term finance on the nose just when it was getting its head 
out of water again’’. 

The mortgage bonds the Bank for International Settlements bought run 
for 15 years and represent the longest investment it has yet. made. 

The bank’s statement shows 500 more shares of capital were issued, all of 
which went to the Bank of Lituania. 

A translation of the March statement, signed by Gates W. McGarrah, 
President, follows, with Swiss gold francs converted into dollars at par, 
5:20 to the dollar: 


Bank for International Settlements. 
(Situation as of March 31 1931.) 





for the sharp increase shown in sight deposits and assets. 


Assets. 
I. Cash, en-hand and on current account with banks........ $1,392,065 
Bhs ERR SEE OE NON ONRG b un ccnks cause ndimipbaebunebuaene 35,823,358 
III. Rediscountable bills and acceptances (at cost) 
(1) Commercial bills and bankers’ acceptances $80,670,239 
Ca) ROOM Winks eecccdkds cadctcendens 26,558 334 
PEP Gdbbknthkswcivetacdonnedssimmunsnad dens $117 ,228,573 
IV. Time funds at interest: 
(1) Not exceeding three months_-_.-......-- $163 ,595,011 
(2) Between three and six months.......... 2,459,166 
POR Adar asiedsgbadicdackoaknuaserateussun $166 054,177 
V. Sundry investments (at cost): 
(1) Not exceeding one year__.......-.-..-- $35,534,977 
(2) More than one year.....-......----.-- 7,271,067 
TUEaciiavsecisbsdancddunsdasdioieaseueaebanein $42,806 044 
Va. CUMIN 5k Sc di Sccndswcacsccebwsiawiabakusese 2,301,343 
DO cic sb ivhdnnsnndeeavdutkhindeeee $365 ,605,560 
Liabilities. 
I. Capital (authorized capital, 200,000 shares of 2,500 Swiss 
gold francs each; 165,100 shares issued, $79,375,000, one- 
SE I sind dtvdndccticndccusmcceddobaadbbus $19,843,750 
II. Special deposits: 
(1) Annuity trust account .............--.-. $29,783 ,454 
(2) German Government deposit... ......-- 14,891,727 
(3) French Government guarntee fund-.--.-.-.- 13,246,081 
J DEE, hai iedddis chtcindneboccdaddasedocwmbaeiid $57,921,262 
III. Short-term and sight deposits: 
(1) Central banks for their own account: 
(a) Between three and six months......-- $1,096,204 
(b) Not exceeding three months. ...--.-- 95,216,671 
OE Be kiniiandneoncaniaapinebennciin’ 59,803,774 
TH cic onnivncdhddredadducudeiinveonmmecnaned $156,116,649 
(2) Central banks for account of others: 
(a) Between three and six months. -__....- $1,010,383 
(b) Not exceeding three months__...-.--. 68 409,764 
1 GG oc becattonacadsncockosdcésne 56,190,411 
NS  badicladknaduipibeotsiidanndussostanmnae $125,610,558 
(3) Other depositors: 
(a) Not exceeding three months......-.. $2,652,642 
Pe MR itadudcnsdkdchdokbonucauan 43,785 
a lalla aoa $2,696 ,427 
ZV... Wiinssiiasienas TA. oo 6n vk cnncccdcsccusconvionede 3,416,914 
Wate on oi cciiccdpccuncnacvavevmaeuna $365,605 ,560 








The New Capital Flotations During the Month of March and for the 


Three Months Since 


As was foreshadowed would be the case when we reviewed 
the figures for the month of February, new financing in 
this country during March was on a much larger scale than 
during February, when the total of new issues brought 
out reached no more than $221,497,966, and was the smallest 
of any month of any year since July 1923—smaller even 
than in any of the months immediately following the panic 
in the autumn of 1929, and smaller than in the period of 
depression during the summer of 1928, when the market 
was so badly congested with new issues that the further 
placing of other new issues had to be largely abandoned for 
the time being. The March total proves to have been three 
times the diminutive total for February. 

Our compilations for the month, as usual, include the 
stock, bond and note issues by corporations, by holding, 
investment, and trading companies, and by States and 
municipalities, foreign and domestic, and also farm loan 
emissions. The grand total of the offerings of securities 
in this country under these various heads during March 
aggregated $698,780,382. This compares with only $221,- 
497,966 for February, as already stated, but with $648,- 
635,186 in January, with $394,889,991 in December, with 


the First of January 


$267,743,332 in November, with $449,357,451 in October, with 
$496,256,737 in September, with $290,999,219 in August, with 
$585,629,585 in July, with $778,180,103 in June, with $1,181,- 
271,214 in May, when the total was swollen by two pieces 
of financing of exceptional size, namely, the offering of 
$235,000,000 stock by the American Tel. & Tel. and the 
offering of $120,000,000 Cities Service Co. conv. deb. 5s of 
1950, to stockholders of the company at par; and it compares 
with $958,427,091 in April last year. 

As minimizing the importance to be attached to the larger 
volume of new issues brought to market during March, it 
deserves to be pointed out that (1) the total itself, even 
though far in excess of the contracted total for February, 
cannot be considered of more than moderate proportions, 
as the comparisons with previous month made in the fore- 
going paragraph plainly show; (2) that to a much larger 
extent than usual the March financing represents refund- 
ing operations, that is, offerings made to take up or retire 
outstanding capital or obligations, and (3) that a few issues 
of more than ordinary size account for the bulk of the 
month’s new flotations. While the grand aggregate of the 
new financing for March the present year foots up $698,- 
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780,382, in March 1930 the total (in the period following 
the collapse of the security markets in October and Novem- 
ber of the previous year) reached $821,754,968, and in 
March 1929 it ran in excess of a billion dollars, or in exact 
figures, $1,056,806,121. Furthermore, in March the present 
year $132,972,200 represented refunding or refinancing, 
while in March 1930 the refunding portion made up no 
more than $22,282,068 of the whole, and in March 1929 
represented $50,958,883. On the basis of strictly new capi- 
tal, therefore, after the elimination of the portion devoted 
to the taking up of outstanding obligations, the amount for 
March 1981 stands at only $565,808,182 as against $799,- 
472,905 for March 1980, computed on the same basis, and 
$996,847,288 for March 1929. 

The point of most importance, however, in any broad con- 
sideration of the subject is that the floating of a few issues 
of unusual size accounts for the bulk of the new financing 
for the month. This shows—-and the feature has been noted 
on other recent occasions—that borrowing was on behalf 
of strong and powerful undertakings and organizations, and 
holding, for one reason or another, exceptionally favored 
situations, and that as yet there is little indication of any 
widespread or general appeal to the investment markets. 
Possibly, also, these issues of unusual size have pre-empted 
the field, leaving correspondingly less room for appeals on 
behalf of the moderate class of borrowers seeking capital 
for development. And the remark applies with reference 
to municipal borrowings as well as to the financing done 
on behalf of corporate undertakings. 

Of the grand total of new capital flotations of all kinds 
during March 1931 of $698,780,382, no less than $276,866,882 
comprised municipal bond awards, that is, sales of bonds 
by States, cities, counties and other civil divisions. This 
compares with only $125,428,605 of municipal bond awards 
in March 1930, and no more than $105,775,676 in March 1929. 
The explanation of the huge increase in the municipal 
issues is found in the fact that certain municipalities were 
exceptionally heavy borrowers during the month. To men- 
tion only the two overshadowing issues, the City of New 
York placed $100,000,000 of 4%4,% bonded obligations, and 
the Port of New York Authority disposed of $66,000,000 of 
4%,% bonds. The magnitude of the contribution on the 
part of State and municipalities (and at $276,866,882 the 
municipal offerings for March 1981 were the heaviest on 
record for any one month in the past with one single excep- 
tion, namely, December 1929) really constituted the most 
important factor in swelling the month’s total. Offerings 
by private corporations during March 1931 reached, alto- 
gether, no more than $401,228,500, which compares with 
$646,326,363 the corporate offerings {n March 1930, and 
$940,780,445 the amount in March 1929. And here again 
several large pieces of financing are responsible for the 
greater part of the whole. We may mention more particu- 
larly the offering by the New York Central RR. of $75,- 
000,000 of refunding and improvement 414s and the coming 
to market of the Pennsylvania RR. with an issue of $50,- 
000,000 of 414% bonds, and likewise the placing by the 
Southern Pacific Co. of $50,000,000 of 50-year 44%4s. These 
three issues by themselves account for $175,000,000 of the 
month’s corporate total for $401,228,500. Here once more 
it deserves to be noted that refunding operations constituted 
an important part of the month’s new financing; $182,- 
199,200 of the new corporate issues in March 1931 were for 
refunding purposes as against only $15,436,500 of refunding 
in March 1930 and $58,327,000 in March 1929. The strictly 
new capital financing by corporations in March was only 
$269,029,300, which compares with $630,889,863 in March 
1930 and $882,458,445 in March 1929. 

Our monthly compilations never take account of financing 
by the United States Government, and, as a matter of fact, 
such financing in recent years has consisted mainly of the 
placing of short-term obligations in the shape of Treasury 
bills and certificates of indebtedness, new issues of which 
from time to time were made to replace maturing old 
issues of the same type. It will not be out of place, however, 
to mention on this occasion that during March 1981 financ- 
ing by the United States Government was of unusual char- 
acter and size, owing to the large cash requirements for 
making the loans authorized by Congress on the adjusted 
service certificates of the war veterans and owing also to 
the fact that the Secretary of the Treasury had called for 





payment on Mar. 15 19381, in advance of maturity, $1,100,- 
000,000 of Treasury notes bearing 344% interest, with the 
view of refunding the same at a lower rate of interest. For 
these reasons the March financing of the United States Gov- 
ernment reached exceptional magnitude. The Secretary 
of the Treasury allotted altogether $300,176,000 of 114% six 
months’ certificates of indebtedness, $623,891,500 of one- 
year certificates of indebtedness bearing 2% interest, and 
$594,198,650 of 33%% Treasury bonds maturing Mar. 15 
1943, but redeemable at the option of the United States on 
or after Mar. 15 1941. This mid-month financing of the 
Treasury had to be supplemented later in the month by 
additional financing, which took the form of an offering 
of 90-day bills sold on a discount basis, and out of the result- 
ing subscriptions the Secretary of the Treasury made allot- 
ments aggregating $100,855,000. 

Returning to our analysis of the new capital issues dis- 
closed by our tables the corporate offerings of the month 
revealed the same characteristics as all other recent months, 
more particularly (1) the displacing of stock issues by bond 
issues as a means for raising new capital, and (2) the 
almost complete disappearance of offerings of either stock 
or bonds on the part of investment trusts and of trading 
and holding corporations of the type with which the market 
was so overwhelmingly flooded in the period immediately 
preceding the panic in the autumn of 1929. Of the total 
corporate offerings for the month of $401,228,500, no less 
than $391,758,000 consisted of bonds and notes, while only 
$6,870,000 comprised preferred stock issues, and no more 
than $2,600,500 common stock issues. As to the investment 
trusts and offerings by trading and holding corporations, 
these contributed the insignificant amount of $250,000 to 
the month’s total, which compares with $1,595,000 in March 
1930 and with $179,998,588 in March 1929. 

However, the investment trusts, as previously explained 
in these columns, have by no means disappeared. These 
trusts now, however, are not of the type that was so promi- 
nent in 1928 and 1929. They do not consist of large new 
capital issues offered for public subscription in the way 
common prior to 1930 and in the way always done by public 
utility, railroad, industrial and other corporations. The 
practice now is to gather blocks of securities of one kind or 
another and to issue participating interest in the same, 
split up into small units. These units are then disposed 
of over the counter by distributing groups or syndicates. 
Excepting two or three instances, however, no information 
of the extent of these sales is forthcoming, and being sales 
over the counter it is impossible to make estimates regard- 
ing their amount. 

Of course, in magnitude the disposals of this character 
over the counter do not anywhere near approach those in 
the old form and yet they can hardly be treated as entirely 
insignificant, even though trust participations of this kind 
have no proper place in compilations of new capital issues. 
At all events, however, nothing definite is available as to 
the extent of the sales of these investment trusts, er fixed 
trusts as they are commonly termed. In this state of things, 
the only way to indicate the presence of these trusts is to 
enumerate the offerings made from month to month. In the 
following table we show the different offerings made in 
March: 


NEW FIXED TRUST OFFERINGS DURING MAROH 1931. 


Five Year Fixed Trust Saree. | omres through American Depositor 
Corp. at market, about $9 per share 


= First Bank Trust Shares, series A and B, bearer certificates, offered 


Bancshares Corporation, New York, at market. 


Ford Investors, Inc. nized Guying March and to be offered publicly 
by Conservative Security Gorp.. N 


Home State digg o> series hy th certificates, offered by Home 
State Shares, , Bridgeport, Conn. at market, about $8 per share. 


One feature of the old method of financing continued to 
be followed during March to some degree. We allude to 
the tendency to make bond issues and preferred stocks more 
attractive by according to the purchaser rights to acquire 
common stock. This applies on the present occasion to bond 
issues, rather than to offerings of preferred stock, this 
following from the fact that only a relatively small amount 
of new preferred stock was brought out in March—alto- 
gether only $6,870,000 during the entire month, as already 
stated. In the following we bring together the more con- 
spicuous issues floated during March of the present year 
containing convertible features of one kind or another, or 
carrying subscription rights or warrants to subscribe for or 
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acquire new stock. In the detailed enumeration of all the 
issues which were brought out during the month of March, 
given at the end of this article, we have put in italics the 
part relating to the right of conversion or subscription in all 
cases where such rights exist, italic type being used to 
designate the fact so that it may be readily detected by 
the eye: 

CONSPICUOUS ISSUES FLOATED IN WITH CONVERT- 


MARCH 
panicle OR CARRYING SUBSCRIPTION 
RIGHTS OR WARRANTS. 


$7,000,000 Remetietes inducttial Lean < P conv. deb. 6s, 1048, 
converti any time until or prior redemption a 
face ae into common stock tf prices ranging from $20 to 


Corp. of America conv. deb. - 1941. 


6,000,000 Warren Bros. . conv. deb. 6s, 1941, convertible at any 
time until maturity into common stock at prices ranging from 
$45 to $55 per share. 


1,500,000 SS ep ot ARs oat Corp. first m leasehold 6's. 


bond carrying a gn ®-- warrant 
pur yp ee hg Be BB py" 

arch 15 1941. Bonds of smaller denomination carry propor- 
tionate warrantee. 


Continuing with our analysis of the corporate offerings 
during March, we find that railroads led in volume with 
$200,018,000, which compares with only $12,000,000 in Feb- 
ruary. Public utility financing ranked next with $101,- 
393,000 for March as against only $64,265,844 during Feb- 
ruary, while industrial and miscellaneous flotations totaled 
$99,817,500 in March as compared with only $11,960,100 in 
February. 

Total corporate offerings of all kinds during March aggre- 
gated, as already stated, $401,228,500, and of this amount 
long-term bonds, including $9,500,000 Canadian, accounted 
for $354,023,000; short-term bonds and notes, including 
$3,000,000 other foreign, aggregated $37,735,000 while stock 
issues, all domestic, accounted for only $9,470,500. The por- 
tion of the month’s financing raised for refunding purposes 
as noted above was $132,199,200, or over 832%. In February 
the refunding portion was only $13,975,000, or about 16% of 
the total and in January it was $180,858,000, or somewhat 
over 81% of the month’s total. In March of last year the 





amount for refunding was $15,436,500, or less than 3%. 


There were two large refunding issues during March, | 
namely : $57,841,700 out of $75,000,000 New York Central | 
RR. Co. ref. & imp. mtge. 44%s “A” 2013, and $22,300,000 | 
out of $26,000,000 Public Service Electric & Gas Co., 1st and , © 


Ref. 4s 1971. 

The total of $132,199,200 raised for refunding in March 
(1931) consisted of $120,011,700 new long-term to refund 
existing long-term ; $6,500,000 new long-term to refund exist- 
ing short-term and $5,687,500 new short-term to refund exist- 
ing short-term. 

Foreign corporate financing in this country during March 
totaled $12,500,000. The issues were: Canadian, $8,500,000 
Gatineau Power Co., 1st mtge. 5s 1956, offered at 92144 to 
yield 5.55% and $1,000,000 Manitoba Power Co., Ltd., 1st 
mtge. 544s “B” 1952, sold at 92%, yielding 6.13%. Other 
foreign, $3,000,000 Cuban-American Sugar Co., 5 year Ist 
mtge. coll. 8s March 15 1936, representing a partial renewal 
of a bond issue maturing March 15 1981 under terms allow- 
ing holders to subscribe at a price of 90. 

There were no foreign government loans brought out in this 
country during March. Several foreign credits were arranged 
here, however, during the month. These comprised an 
18 months revolving credit to the Bank of Spain, the Ameri- 
can portion being $38,000,000 out of a total of $60,000,000. 
Messrs. J. P. Morgan & Co. acted in behalf of a group, in- 
cluding themselves and others, here and abroad, in granting 
this credit to the Bank of Spain. It was also reported in 
March that an international banking syndicate, of which the 
American members were Harris, Forbes & Co., Otis & Co., 
J. Henry Schroder Banking Corp. and the Chase National 
Bank, had provided the City of Berlin with a credit of 75,- 
000,000 reichsmarks in connection with the municipal electric 
works of Berlin. The government of Colombia, South 
America, announced the receipt of a loan of $4,000,000 from 
a group headed by the National City Bank of New York and 
the First National Bank of Boston, while the City of San- 
tiago, Chile, arranged to renew $2,000,000 of a $3,000,000 note 
issue maturing during the month, payment of the balance 
being made in cash to the Greece National Bank, holder of 
the note. 

Among the domestic corporate offerings during March the 
largest already mentioned was $75,000,000 New York Central 


RR. ref. & impt. mtge. 444s “A” 2013, offered at par. Other 
large offerings by railroads in March were: $50,000,000 
Pennsylvania RR. Co., gen. mtge., 444s “D,” 1981, priced at 
9644 to yield 4.42%; $50,000,000 Southern Pacific Co., 50- 
Year 4%s 1981, issued at 96% to yield 4.67% and $13,943,000 
Boston & Maine RR. ist mtge. 4%s “JJ,” 1961, sold at 99%, 
yielding about 4.80%. 

Public utility financing was featured by the following: 
$26,000,000 Public Service Electric & Gas Co., lst & ref. 4s 
1971, offered at 98%, to yield 4.33%; $12,500,000 Southern 
California Gas Co., Ist & ref. 4%4s 1961, priced at 95%, to 
yield 4.77%; $8,000,000 Alabama Power Co., ist & ref. 44s 
1967, sold at 98%, to yield 4.58%, and $8,000,000 Pacific 
Public Service Co., 5-Year 5% Notes, prices at 99, to yield 
5.23%. 

Industrial and miscellaneous financing worthy of mention 
comprised the following: $25,000,000 Youngstown Sheet & 
Tube Co., Ist mtge. 5s 1970, priced at 101, to yield 4.94%; 
$9,690,000 General American Transportation System Equip- 
ment Trust, 444s “A” 1982-46, priced to yield from 3.75% to 
4.85% and $9,000,000 Burns Brothers 5% Notes 1982-47 sold 
at par. 

Included in the new isues of March was an offering of 
$15,000,000 Federal Intermediate Credit Bank 3% Deben- 
tures, dated Mar. 16 1931, and maturing in 4, 5 and 6 months, 
offered at price on application. 

There were three offerings of securities during March 
which did not represent new financing by the companies 
whose securities were offered. ‘These issues aggregated 
$8,920,000 ; and, as pointed out by us in previous months, are 
not included in our totals of new financing. The issues are 
shown, however, in tabular form following the details of 
actual new capital flotations during the month. See Page 
2665. 

The following is a complete summary of the new financing 
—corporate, State and city, foreign government, as well as 
farm loan issues—for the month of March and for the three 
months ending with March. 


SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
AND MUNICIPAL FINANCING. 









































New Capttal.| Refunding. Total. 
MONTH OF MARCH 1931. % $8 3 
orporate— 
Domest 
term bonds and notes....... 218,011,300} 126,511,700] 344,523,000 
SR SE caadtbisrcanmiucoccuceqet 32,047,500 2,687,500; 34,735,000 
SS eS ears 6,870,000} ....-..... 6,870,000 
Common stocks. ......----.-..--- PY ee 2,600,500 
Long term bonds and notes......- 9,500,000} -~......... 9,500,000 
CEES BEE Sn cccccccccccassccccce] cscnccesns| asesccsesel ‘sacsnopenp 
Preferred St0ckS....ccccccccccces| cocccecccs| socccceces] cocccecece 
Common St0ekB..ccccccccacccces| cocccconns| cocccccese| escccenece 
oo foreign-— oe 
Lous berms Den@) OBA Retet---on-|. monenson=n| ~gaaaal | “og aareas 
MOEN. cc ccccccoccccccc]| cacesessss| scccsceces| socestpess 
COMMOD StOCKS. .cccccccccccccce| ccccccccce] cocccccece| coccecscce 
Total corporate............-..- 269,029,300} 132,199,200] 401,228,500 
——. bdndd dllabipanabapigihcarandpiant 5,685,000} ......-..-. 5,685, 000 
foreign Government..........| ---------- 
beg BE He o.dnsencn deccscanucce 15,000,000 
Municipal, ee, cities, &o.-. -..---- 276,093,882 
United States Possessions.......-...| ---------- 
GARE WR iain voces sceecee 565,808,182) 
THREE MONTHS END. MARCH 31 
Long term bonds and notes......- 476,974,300 
Se salen gndnen alge daub inet iideeiGean pede 55,115,350 
Op FR SES ,882,7 
Common stocks. ......---------- 656, 
Long term bonds and notes......- 79,600,000 
ogommen McG accohodcetacl ‘alubdatal 
Long term bonds and notes......- acne 
Short tefM ...--ccccnccccccccccce| cocecccce~ 
Preferred stocks... .-..-------22-| ---------- 
Common stockS.......--c---cne-|  on----e--- 
Total corporate............-.-- 743,128,523 
Canadian Government.........-....- 21,985,000 
Other foreign Government.........-| ---------- 
Farm loan issues......------------.-- 500, 
Municipal, States, cities, &o... -....-- 444,257,562 
U States Possessions.........--| «-<------- 
NEE. ncncocchnebaien 1,238,871,085! 330,380,700'1,569,251,785 








In the elaborate and comprehensive tables on the succeed- 
ing two pages we compare the foregoing figures for 1981 with 
the corresponding figures for the four years preceding, thus 
affording a five-year comparison. We also furnish a de- 
tailed analysis for the five years of the corporate offerings, 
showing separately the amounts for all different classes of 
corporations. 

Following the full-page tables we give complete details 
of the new capital flotations during March, including every 





issue of any kind brought out during that month: 
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DETAILS OF NEW CAPITAL FLOTATIONS DURING MARCH 1931. 
LONG TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS). 






































To Yteld 
Amount. Purpose of Issue. Price. About. Company and Issue, and by Whom Offered. 
13,023,000|Refunding denuke «0 Boston & Maine RR. Ist M. 43s “J J." 1961. Offered by Lee, Higginson & Co.: Kidder, Pesbody 
pestle Bo ee ; Barris, — «& Co. and The Fir First eros Old Colony rng an 
ebtedness r -| 89%b atin Cuscnae & Western iana msol. Mtge. Bonds, Sold to Lamborn utehings, Thi. 
2,092; 000|Cepital expenditiress see s-| 99D we Se Fae eo ee. 
’ ey Ope Say awe ee ooo 50 New oO tra a m s “ ” y 2 
75,000,000| Refunding, additions & improve'ta| 100 N: Bank: National City Co: Guaranty Co. ot New York: Bankers Co. of New York: 
- ee oo i hae te >. ° So eee pany 4 Pops Higginson & Co 
term’ improve'ts..| 96 4.42| Pennsyivania Gen 4s “D,” Offered by Kuhn ag 
gi fnew tha aattadeeael i} SE te Pittsburgh Youngstown & Ashtabula Ry. Ist Gen. M. 414% bonds, “D.”" Sold to Kulm, 
‘ _.| 96 4.67| Southern Pacific Co. 50-year 434s., 1981. Offered by Kuhn, Loeb & Co. 
Oot, 000 9 moe gd a 1o7e ___.| Southern Railway 1st Consol. Mtge. . Sold to J. P. Morgan & Co. 
6,020,000 General corporate purposes....-.- 100b 4.50| United New Jersey RR. & Canal Co. Gen. Mtge. bonds. Sold to Kuhn, Loeb & Co. 
200,018,000) 
és60 00a ee men cn ese ia Bbeter..| 9836 4.55| Alabama Power Co. ist & ret. M. 434s, 1967. Offered by Drexel & Co,; Bonbright & Co., Ine. 
* * ° “? rs) 
corporate purposes. -...- 95 5.50| Bristol & Warren Water Works ist M. 5s “B,” 1946. Offered aS Hale, Waters & Co. 
8 500,000 Prone beely capital exp., &e-....| 92% 5.55| Gatineau Power Co. ist M. 5s, ag Offered by Chase Securities Corp.; Bankers Co. of New 
ies ‘ York; Harris, Forbes & Co.; Lee, Higginson & Co.; Bancamerica-Biair Corp.; Halsey, Stuart 
Me FL eee 
a a nll 5 5.30 a-Ne t ‘ower en ® y “ 
3,500,000/Capital expenditures 9 Bonbright & Co., Inc.; Harris, Forbes & Co.; Gcattensal Illinois Co., Inc.; Chase Securities 
Je bing tral P ee Tinite & Co. ‘oe "M. & Ref. >. B,” 1947. Offered by E. H. Rollins & Sons 
> ee 101 4.90 rsey tral Power t st wa P y E. HH. ’ 
3,700,000) Additions, working capital Ine.; Halsey, Stuart & Co.; Hill, Joiner & Co., Ine.; Blyth & Co., Ine.; Eastman, Dillon & Co.; 
‘iellasivabsuih san ee ECOL te DEES ite. othent by xis, gba Cos 
a 92 6.13| Manito ‘ower o9 «> lst \s “*B,” y cu “3 
SES me A AAR ‘ EE Ee gt gt 
ee 93 5.00 is t M. 4s, ’ ., Ine.; ey 
AF Se SNR , NS Fy Lh a IN 
Ce ee Fe afis 93 5.53 a i fornia c . ist Trust M. 5s, A Ppencer BH 
2,000,000) Additions, ext & Co., inc.; The International Co. of Denver; Boettcher-Newton & Co., and United States 
National Co. Denver. 
26,000,000/ Refunding, add’ns & improvem’ts.| 93% 4.33 Public un boo ln & Gas Co. ist & Ref. M. 4s, due 1971. Offered by Drexel & Co. and 
. z nbright c. 
4 _-| 95 4.77 Southern California Gas Co. Ist M. & Ref. 4s, 1961. Offered by Tucker, Hunter, Dulin & 
15,500, 000/Retunding, other ecep. purposes 4 0.; Chase Securities Corp.; Stone & Webster and Blodget, Inc.; Blyth & Co., Inc.; Dean Witter 
‘coos BOE ny fom ly Ng pg get 2 or 
5 _| 85 6.15 phone n ge ~_ ffer y or 
2,000,000) Acquisitions, other corp Detroit Co., Inc.; H. M. Byllesby & Co., Inc., and Telephone Securities Co. 
6,500,000| Refunding. ......-.------------ 97 5.90| Washington & Saboehien. Co’s Coll. Tr. 5448, 1961. Ctees by Harris, Forbes a Os. .:3 H. M. 
OES AEBS 7 Byliesby & Co., Inc.; Chase Securities Corp.; Halsey, Stuart & Co., Inc., and E - Rollins 
74,875,000 & Sons, Inc. 
; , Coal, Copper, &c. 
bote.cetidae te Gina: Whe. eaee....| 100 5.00) Burns Bros. 5% Notes, 1932-47. Sold to Delaware Lackawanna & Western Coal Co. 
5,000,000) Acquisition of properties, é&e- - - --- 97 §.25| Interlake Iron Corp. ist M. 58, “B,” 1951. Offered by Lee, Higginson & Co., Continental Tilinols 
. ° pee ines — Cleveland ‘Corp.; First Union Trust & ‘Savings Bank, Chicago, and Midland 
orp. oO 0. 
4 capital....| 97 5.30| Vanadium Corp. of America Conv. Deb. 5s, 1941. (Convertible at any time prior to maturity or 
5,000,000/Capital exps.; working cap 4 none atng 2 - amount for debentures tnio common stock at $80 per share.) Offered by Lee, 
‘4 n ‘oO 
, , impts., &c..| 101 4.94 eee ys Sheet & Tube Co. Ist M. 5s, “B,’’ 1970. Offered by Bankers Co. of N. Y.; Guaranty 
25,000,000| Add’ns, betterments D Co. of N. Y.; Union Trust Co. of Pittsburgh; National pay Co.; Cleveland Trust Co.; Union 
44,000,000 Cleveland Corp.; Continental Illinois Co. and Guardian Trust Co., Cleveland. 
i t Manu facturers— 
9,690,000 FB ae geomet & ccwla. ofequip.| ..... 3.75-4.85 wena ee Transportation System Equip. Trust 4}4s “A,” 1932-46. Offered by Kuhn, 
e : . 
900,000' Finance lease of equipment...----] --.-. 4.00-5.20 — Steel Car Lines Equipment Trust Equip. Trust 5s ‘“‘N,”* 1932-40. Offered by Freeman 
—— 0. 
rr Other Industrial & Mfg 
a — 
57s, Goo Pisat a raliroad ‘ mews - oa Ge Ere ‘oar a tt Me & pee ia 63 4s. i941. (e ch $1, 000 bond tes detachabl 
companies....| 98 6.65 nera ates eho! 48 ac. carrtes achable 
1,600,000) Acquire constituent . % warrant to purchase 30 shares of ge | Stock at $10 per share until March 15 1941.) Offered by 
Ki z= hi Ge Gaon ‘(Wel ie M. wet 1943. O by Hallg Lehman B 
,500,000) additions.....-.- 98% 5.16 mberly-Cla rp. 1.) Ist M. 5s “A,” ffered by Hallgarten & Co.; man Bros.; 
eigen Langeasert Uateed Seater Ten nia "Cher SPAS oeeets ito Case kt 
a‘. : : wor capital, &c..| 99% 6.50) Langendor n akeries, Inc., Ist sonv. 6 %s, Convertible tnto sAs om 
00,000) Acquisitions: a = ro 1 1932 untl maturity at prices ranging from $20 to $25 per share.) Offered by Dean Witter 
0. 
‘ ,000 l ; work capital.| 99 6.15| Warren Brothers Co. Conv. Deb. 6s, 1941. (Convertible at any time into common stock at prices 
5, BNO.Se motive ban} leans nd ranging from $45 to $55 per share.) Offered by Bancamerica-Blair Corp.; Paine, Webber & Co. 
11,175,000 Hornblower & Weeks and Hayden, Stone & Co. 
Land, Buildings, &c.— 
125,000'Real estate mortgage....-------- 100 6.00 eee ag ay Inc. Texas) lst M. 6s, 1933-42. Offered by Mercantile Securities 
orp a exas 
275,000|Real estate mortgage.....-------| ----- 5.00-6.00 ona Me eg — — Church (Detroit) lst M. 6s, 1931-40. Offered by Mississippi 
alley Co u 
175,000|General corporate purposes...----| ----. 4.00-4.15| Indiana Daiecsaey (Trustees of) Coleman Woman’s Hospital Foundation 444s, 1932-57. Offered 
. = i rn wong Menta ag Renan cog sia me oe o , 5% i 
200,000 1 es' mo in decaehamad 100 5.50) No. nionport Ro ronx) State Title ortgage Co. guaranteed Ist mtge. % ct 
a ne eS Jan. 1 1932-July 1 1936. Offered by State Title & Mortgage Co., New York. ‘ 
30,000/Real estate mortgage......------ 100 5.00| The Poor Sisters of St. Francis Seraph of the Perpetual Adoration (Lafayette, Ind.) 1st M. 5s, 
1932-1941. Offered by Love & Co., St. Louis 
110,000) Retire debt; improvements------- 100 5.00) St. Cecelia Church (St. Louis) Ist M. 'ba, 1931-41. Offered by Stix & Co., St. Louis 
100,900| Improvements to property, &c----| 100 7.00| Southern Amusement Co., Inc. (Lake Charles, La.) lst M. gtd. 7s, 1932-43. Offered by Inter- 
state Trust & Banking Co., New Orleans. 
1,000,000| Finance constr. of theatre bldg...-| 100 6.00} Third & Brady Streets Corp. Ist (closed) M. 6s, 1941. Offered by Geo. M. Bechtel & Co., Daven- 
tniiednemngimeneniepeania port, Iowa. 
2,015,000 
Shipping— 
1,650,000) Finance lease of equipment.-..--.-.- 99 6.12| Sensibar Transportation Co. Ist M. Marine Equip. 6s, 1943. Offered by Union Cleveland Corp.; 
Cleveland Trust Co., Hayden, Miller & Co., Midland Corp. and Guardian Tr. Co., all of Cleve. 
Miscellaneous— 
7,000,000! Retire bank loans & other debt....| 984 6.15) Beneficial Industrial Loan Corp. Conv. Deb. 6s, 1946. (Convertible until maturity or prior redemp- 
tion at face amount into common stock at prices ranging from $20 to $30 per share.) Offered by 
Dillon, Read & Co.; Blyth & Co., Inc.; H. M. Byllesby & Co., Inc.: Bodell & Co. and Mackubin, 
Goodrich & Co. 
1,000,000/General corporate purposes. .--...- 104 5.90) Bonded Municipal Corp. Coll. Sec.6%s, 1951. Offered by Wm. Paul Buchler & Co., Inc., N. Y. 
ey a ae fe ee ee Price on applica’n | (F. R.) Cruikshank & Co. Coll. Gtd. 6s, 1933-38. Offered by First won gy Co.,St. Louis. 
1,000,000|General corporate purposes_-...-... 120 6.00); National Security & Trust Co. Deb. 6s “A,” 1941. Offered by compan 
200,000' General corporate purposes_.......| ----. 5.00-5.60 —_— a. Semen, Co. Mun. Trust 5s, ‘I-C, 1932-41. Offered by First National Securities Co., 
a exas 
9,700,000 
SHORT TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS). 
To Yield 
Amount. Purpose of Issue. Price. About. Company and Issue, and by Whom Offered. 
$ Public Utilities— % 
Rr UO LORIE. «a wicincp ade cmdnernese 99 6.50) Associated Public Utilities Corp. 544% Secured Notes, March 1 1932. Offered by E. H. Rollins 
& Sons, Inc., Central Illinois Co., Inc., and G. V. Grace & Co., Inc. eta 
10,000,000/Retire bk. loans; other corp. purp.} -.... 4.50-5.75| North American Light & Power Co. 44s and 5s, April 1 1932 -36. Offered by E. H. Rollins’& 
Sons, Inc.; Halsey, Stuart & Co., Inc.; Harris, Forbes & Co.; Blyth & Co., Inc.; Spencer, Trask 
& Co., and Foreman-State Corp. 
8,000,000/Refunding; other corp. purposes..| 99 5.23| Pacific Public Service Co. 5-year 5% Notes, March 1 1936. Offered by Guaranty Co. of N. Y.; 
ee Anglo London Paris Co. and Dean Witter & Co. 
19,350,000 
Other Industrial & Mfg.— 
pO ea 90 ---| (The) Cuban-American Sugar Co. 5-year Mtge. Coll. 8s, March 15 1936. Offered to holders of 
bonds maturing March 15 1931; underwritten by National City Co. 
5,000,000/Acquire plants; other corp. purp..| 9934 5.40| General Refractories Co. 2-year 5% Notes, March 11933. Offered by Stone & Webster and Blod- 
get, Inc.; White, Weld & Co.; First National Old Colony Corp. and Graham, Parsons & Co. 
5,000,000/Acquire Majestic Household Util. 
a SEES ea ee 97% 6.50) Grigsby-Grunow Co. Conv. Deb. 6s, March 1 1936. Offered to creditors and stockholders of co. 
3,000,000| Acquisition of properties, &c-..-.. 96 6.45) Hughes Tool Co. Ist M. 5s, April 11936. Offered by National City Co. 
635,000|Working capital..........----.- Sold privately Minnesota & Ontario Paper Co. 6 months 6% Receivers’ Ctfs. Sold to International Lumber. Co. 
16,635,000 
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To Y 
Amount. , Purpose of Issue. Price. About. | Company and Issue; and by Whom Offered. 
g Land, Buildings, &c.— % 
500, Provide funds for loan purposes...| 100 6.00) Colonial Mortgage Investment Co. Coll. Trust 6s, D-4, March 15 and Sept. 15 1932. Offered by 
Colonial Bond & Share Corp., Baltimore. 
200,000) Finance construction of ne 100 5.00| Corporation of the Catholic Bishop of Seattle 5s, — 15 1936. Offered by = a ol Co. 
50, Provide funds for loan purposes._.} 100 - Investors Mortgage Corp. (Va.) Coll. Trust 6s, “Vv,” April 1 1934. Offered by Rich te ag 
900,000) Real estate mortgage-........... 100 00} Lawyers Mortgage Co. one 5% Mtge. Ctfs. Offered by Lawyers Mortgage = Oe., N. 
100,000) Provide funds for loan purposes...| 100 8:00 ee Mtge. Coll. 6s, March 15 1932-36. Offered by State Trust & Savings 
—_—_—— ank, Dallas, Texas. 
1,750, 
STOCKS. 
Par or No (a) Amount| Price To Yield 
of Shares Purpose of Issue. Involved. \per Share. About. Company and Issue, and by Whom Offered. 
©30,000 shelConstrusticn expendi 2,910,000| 97 % 
‘ ruction expenditures.....--. ,910, 6.18) Chicago District Electric Generating Corp. $6 Cum. Pref. Utility Securities Co. 
*40,000 shs| Acquire securities; other corp. purp} 3,960,000) 99 7.07| New England Public Service Co. Prior Lien $7 Pref. Offered De First National Old 
Colony Corp.; Tucker, Anthony & Co.; Utility Securities Co.; Bonbright & Co., Ine.; 
Insull, Son & Co., Ine.; Hill, Joiner & Co., Inc.; Spencer Trask & Co., and Edward 
7,450 shs|Additions and extensions--....-.-.- 298,000) 40 ---| Telephone Investment Corp. Capital stock. Offered by company to stockholders. 
7,168,000 - 
Oil— 
52,500 shs|General corporate purposes..-....- 52,500) 1 ---| Carib Sreciestn: Ltd., Capital stock. Offered by company to stockholders; under- 
425,531 shs|Development of property, &c....- 2,000,000) 4.70 ood Petroleum Heat & Power Co. Common stock. Offered by company to stockholders; 
underwritten. 
2,052,500 
Investment Trusts, Trading 
and Holding Cos. (not pri- 
marily controlling)— 
*50,000 shs|Provide funds for inv. purposes--.-_ 250,000 5 aS waco — Corp. (Del.) Capital stock. Offered by E.G. Childs & Co., Inc.; 
yracuse, 
FARM LOAN ISSUES. 
To Y 
Amount. Issue and Purpose. Price. About. Offered by 
3 
15,000,000| Federal Intermediate Credit Bank 3% De- 
bentures, dated Mar. 16 1931 and maturing 
in 4, 5 and 6 months (provide funds for 
190M DUP HORE) ..cnn cccicogedccsdidebesdehes Price on applic. ' Chas. R. Dunn, fiscal agent. 
ISSUES NOT REPRESENTING NEW FINANCING. 
Par or No.\(a) Amount To Yteld 
of Shares. | Involved. |Prtce. About. Company and Issue and by Whom Offered. 
3 3 % 
6,250,000} 6,250,000) .-- 4.25-6.00|Cities Service Co. 6% Notes, Series A and B, Sept. 28 1931-Mar. 28 1932.Offered by Harris Trust & Savi Bank, 
920,000 920,000; 103 6.79|General Machinery Corp. 7% Cum. Pref. stock. Offered by The First Investment & Securities Corp.: W. E. numen” ‘& 
Co., and The Fifth-Third Securities Co., Peery 
1,750,000] 1,750,000} 99 4.55 Toronto a & oc, Ry. Co. Cons. 44s ‘‘A’’, 1966. Offered by Chase Securities Corp.; Freeman & Co., and A. 
. AMes o., Ltd. = 
8,920,000 





* Shares of no par value. 


a Preferred stocks of astated par value are taken at par, while preferred stocks of no par value and all classes of common stock are computed at their offering prices. 
b Authorized by Inter-State Commerce Commission for sale to bankers at not less than price shown. 


c Bonus of 1 share of common stock given with each $100 of bonds. 














{ Indications of Delonas Activity ‘| 











THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, April 10 1931. 

Warmer weather has helped the retail trade in clothing, 
but otherwise there is some falling off in retail business 
following the increase for the Easter holidays. There is a 
fair retail business being done in this country, but nothing 
more. The jobbing trade is on only a moderate scale, to 
say the least, and industry still lags. Cotton textiles are 
less active, and the sluggish iron and steel business is to 
put it mildly, not at all stimulating to other branches of 
business in this country. Wholesale and jobbing trans- 
actions, as a matter of fact, are smaller than last week. Even 
the Easter trading, it is admitted, was not up to expectations. 
How could it be with so much unemployment and so wide- 
spread a dullness of trade in this country? The buying 
power of the people has naturally suffered. Of course, this 
is not going to continue indefinitely. The man who is a 
‘“‘bear on the United States’ is apt to regret it. The decline 
in commodities is slowing down. That was noticeable in 
the reports for February and now in those for March it is 
even stated that there is an advance in the index price of 
merchandise of .06%. Electrical power is being used on a 
somewhat larger scale. Wool has been quieter, but the 
higher grades were firm. There was good buying of wool 
in the Pacifie Northwest. The shoe manufacturing business 
in New England has slowed down after the Easter activity. 
There is a little more business than recently in machinery 
and tools. Buying of lumber is increasing somewhat with 
the increase in building, but in the big producing regions 
operations are merely keeping pace with actual orders. In 
March mail order sales decreased 104%%. Thirty-six chain 
stores combined show a decrease of 344%. The Federal 
Reserve Bank reports that 550 department stores did 3% 
less busienss in March than in March last year. For the 


first quarter of the year the percentage of decrease in business 
as compared with the same time last year was 12.7% for 
mail order houses, 214% for chain stores and 7% for depart- | 


ment stores. But these figures do not reveal a fact which 
is quite generally recognized and that is that while values 
are smaller the quantities sold are larger, so that there has 
been a considerable reduction in stocks of goods held by these 
concerns. That is, of course, so much to the good. Some 
building expenditure returns for the first quarter of 1931 
show a decrease of only 12% as compared with the like 
period last year, while the decrease in March was only a 
little over 9%. The totals show that in N. Y. City there 
has been an increase for four months in succession and for 
the first quarter of this year they exceed those for the same 
time last year by 26%. Large gains in building are also 
reported in Chicago, Minneapolis, Los Angeles and Buffalo. 
So the cloud is not without a suggestion of silver lining here 
and there. 

The automobile output for the first quarter of this year 
is estimated on the other hand at only 700,000 cars and 
trucks as against 1,000,000 for the same time last year, and 
1,450,000 in 1929. Automobile production, in other words, 
has fallen off 30% as compared with last year and 50% as 
compared with two years ago. 

Reflecting decrease in trade, steel ingot production for 
the first quarter of 1931 has dropped 35% from the same time 
last year, though it is 1414% larger than in the last quarter 
of 1930. The March steel output is the largest since last 
August, while pig iron output gained for the third month 
in succession. March increased 714% over February. 
Steel ingots for the first quarter are said to have gained 10%, 
but were 39% below the first quarter of last year. 

Cotton declined 4c. under the weight of liquidation of 
May contracts and the fact that the only buyers were the 
trade and the shorts. Within a day or two evidences of 
an oversold condition have been very plain, and sharp 
rallies have occurred and while to-day there was an early 
drop of $1 to $1.25 a bale this loss was practically all re- 
gained later in the day under heavy covering of shorts and a 





distinct falling off in May liquidation. The scarcity of con 
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tracts hold. Wheat has advanced 2 to 2\c. on most 
deliveries in spite of the fact that the government estimated 
the winter wheat crop at 644,000,000 bushels, or 40,000,000 
bushels more than that of last year. Moreover, the con- 
dition of the winter wheat crop is 88.8% against 77.4 a year 
ago and 79.2 the 10-year average. But within a few days 
the export demand has been larger, though it is still con- 
fined to Canadian wheat. Overnight 2,000,000 bushels 
were sold, and also 300,000 bushels of Canadian}barley to 
European and Asiatic buyers. Corn shows a small rise for 
the week with some improvement in the cash demand and 
the weather rather bad for moving the crop. Besides, it 
has been very patent that both wheat and corn had become 
oversold. Everybody has been a bear on these grains. The 
thing had been overdone. Speculative trading has in- 
creased in wheat and as usual corn prices simply, followed 
those for wheat. Oats and rye show no particular change, 
though September rye is about a cent higher. Provisions 
have declined, lard ending 13 to 18 points lower for the 
week. Coffee has declined, with exchange and cost and 
freight offers lower. Sugar shows a net decline for the week 
of 1 to 2 points, but Paris advices say that an agreement 
has been reached to-day on the 2c. basis. Rubber has 
declined 15 to 20 points with foreign markets lower, supplies 
liberal and demand not at all enthusiastic. Hides declined 
15 to 35 points. Cocoa was unchanged to three points 
lower. Silk was a point or two higher. 

The stock market has been more or less depressed during 
the week in rather small professional markets. At one time 
call money was up to 214%, but it was only for the moment. 
It has since fallen to 144%. To-day industrial stocks rallied 
sharply in the last hour. But railroad shares have latterly 
lagged rather noticeably. To-day they were offered quite 
freely and bonds were lower. Irregularity was the outstand- 
ing feature in the stock market with trading in only 1,600,000 
shares. In other words, it is largely a trading affair, subject 
to the vagaries of professionals’ ideas from day to day. 
Railroad stocks were sold on the prolonged dullness of busi- 
ness, recent reduction in dividends and the fact that a number 
of roads have failed to earn fixed charges. Meanwhile high 
wages are a veritable lion in the path, holding back the 
roads, something almost tantamount in some cases to run- 
ning them for the benefit of the hands, rather than for in- 
vestors. Meanhwile, brokers loans are now $121,000,000 
smaller than they were at the beginning of 1931. 

At Woonsocket, R. I., the Perseverance Worsted Mills 
will be closed and the property placed on the market when 
present orders are completed it is stated. Shelton, Conn., 
reported that the Shelton looms of Sidney Blumenthal & 
Co., Ine., which were thrown into idleness several weeks 
ago on account of labor troubles were again moving as the 
company was able to fill the places of strikers with other help. 
At Columbus, Ga., the Columbus Mfg. Co., manufacturers 
of sheetings, is on an operating schedule of 55 hours a week 
in all of the departments on a day shift, and the weaving 
department is operating at night. The operating schedule 
of the Eagle & Phoenix Mills depends largely upon orders. 
Some of the departments are operating three, four and five 
days a week. The plant manufactures colored piece goods, 
ball thread and cotton rope. The Fullwear Hosiery Mills, 
manufacturers of men’s fancy hosiery are on full day and 
night shift. At Columbus, the Georgia Webbing & Tape 
Co., manufacturers of narrow fabrics, is operating 60 hours, 
with day and night shifts, and is expected to continue for 
an indefinite period. At Hogansville, Ga., it is reported 
that the purchase of the Stark Cotton Mills by the United 
States Rubber Co. will increase employment 200%. This 
came from the Red & Gray Tire Co., Knoxville, Tenn., 
agents for the United States tires.. At the present time this 
plant maintains 35,000 spindles. At Marietta, Ga., the 
Browning Hosiery Mills, Stone Mountain plant, operating 
100 knitting machines, are now on full time. At Chatta- 
nooga, Tenn., a company plant which operates 160 knitting 
machines is on full time. 

At Lexington, N. C., the Nokomis Cotton Mills, operating 
15,296 spindles and a battery of 424 looms, announce that 
the plant is maintaining a full-time operating schedule of 
day and night work on dimity pajama check and print 
cloths. Spartanburg, 8. C., reported that the Anderson 
Cotton Mills will increase operating schedules about 30% 
and due to increased orders for goods, several other Anderson 
County mills have adopted an 80-hour power week schedule. 
At apetanccge, Tenn., the United Hosiery Mills Corp., 
operating 2,250 knitting machines, has improved approxi- 





mately 50% over the December business. Nashville, Tenn. 
reports that sheeting and drills are in better démand than 
for some time and colored goods are in more demand than 
for several years. The trade in rayon and rayon mixtures 
is making very encouraging progress. Not only have the 
manufacturers received orders for delivery now, but orders 
are booked for delivery wellinto the summer. At Princeton, 
W. Va., the Knit Rite Hosiery Mill Co., formerly the Prince- 
ton Hosiery Mill, will be ready for operation April 15. 
Tire fabric consumed during February totaled 12,002,161 
Ibs. compared with 13,766,000 lbs. consumed during the same 
month last year, according to the monthly report of the 
Rubber Manufacturers Association. This is 736,306 lbs. 
below January consumption, only a slight difference con- 
sidering the fact that February is a shorter month. Nearly 
90,000,000 automobile tires will be needed in 1931, according 
to detailed estimates presented in the current bulletin of the 
Alexander Hamilton Institute. This is said to compare with 
last year’s shipments of 54,000,000. The increased demand 
is expected, not only from production of new automobiles, 
but especially from replacements on old cars, as replacements 
during 1929 and 1930 showed a sharp falling off. After a 
steady decline in the value of building construction stretching 
from 1925 to the early part of this year, the scale of expendi- 
ture has apparently quite definitely begun to rise, so that the 
March total of permitted building reported to Bradstreet’s 
is the largest in value since last September. The total value 
of building permitted for in March in 202 leading cities of the 
United States showed a gain of 47.2% over February, but a 
decline of 9.2% from March a year ago. 

The adjusted index of electric power output for the week 
ending last Saturday was 88.1 against 87.4 in the preceding 
week and 97 last year. F. W. Woolworth Co.’s sales for 
March were $21,723,647 against $22,481,375 in March last 
year a decrease of 3.3%. For three months $60,351,729 
against $61,916,843 last year, a decrease of 9-10ths of 1%. 
Detroit wired that while the first quarter of the new year 
was none too good there are unmistakable indications in the 
automobile industry that April, May and June will show a 
big increase over the first three months of last year. 

In the forepart of the week there was a great deal of rain 
here. In fact it rained for three days in succession. But 
temperatures have been moderate and yesterday was spring- 
like. To-day the weather was a little cooler, but was still 
suggestive of spring. The parks are greening up perceptibly 
and whether that means much or nothing the open cars 
are running on the Broadway surface line. The attendance 
in the parks is much greater. To-day the temperatures 
here were 42 to 60 degrees, yesterday 46 to 64; overnight 
Boston had 48 to 56; Philadelphia, 46 to 70; Chicago, 44 to 
78; Cincinnati, 56 to 76; Cleveland, 62 to 64; Milwaukee, 
40 to 66; Portland, Me., 38 to 56; New Orleans, 64 to 74; 
Kansas City, 44 to 50; St. Paul, 42 to 60; St. Louis, 48 to 
74; Winnipeg, 18 to 58; San Francisco, 58 to 80; Seattle, 48 
to 60. The forecast here is for cloudy conditions to-night 
and showers to-morrow. 

Washington reports said that advices to the Treasury and 
Agricultural Department say that rains which have been 
general over the drouth affected areas of the country, have 
proved one of the biggest single factors in the contribution 
to business recovery observed by officials in the last few 
months. It is said that while much more rain is needed in 
many localities, reports indicate that the confidence of the 
farmer has been increased in the prospects for crops during 
the coming season. Columbus, Ohio, wired Apr. 5 that 
that hundreds of acres of farm lands were flooded by Southern 
rivers and creeks, swollen by heavy rains of last Thursday 
and Friday, and while the rains had ceased the streams 
continued to rise. 








Federal Reserve Board Reports Increase in ig 
ment Store Trade in March,’ : | 


Volume of department store sales increased in March by 
approximately the estimated seasonal amount, according 
to the preliminary figures reported to the Federal Reserve 
Board. The Board’s index, which makes allowance for 
seasonal changes, was 97 for March compared with 98 for 
February and 97 for January. The Board’s advices April 8 
also state: 





In comparison with a year ago the aggregate value of sales in March, 
, according to preliminary figures, was 3% smaller. In making the com- 

Parison with a year ago, however, allowance should be made for the fact 
that on account of the early date of Easter this year sales during March 
included a much larger part of the Easter buying than they did last year, 
when Easter was 15 days later. 
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"PERCENTAGE INCREASE OR DECREASE FROM A YEAR AGO. 

















Jan. 1 Number of | Number 

Federal Reserve Dtstrict. March.* to Reporting of 
March 31. Stores. Cittes. 

Bsn macs cncccvcsccnscessese +5 —4 101 30 
A SS ee 0 —5 50 27 
wevendousosecavecnee 0 —sN 41 17 
sb détwicetutehencsond —4 —7 42 15 
RigmaNG.... ccccaccccaccccccccce +7 0 74 39 
Gis heen cnganccsccsceneance —7 —9 29 17 
GHPRNES o cnccccsccccesecvcccoce —8 —9 60 33 
MES6cecenccenesewoegens —l1 —12 20 10 
NS « caneedececénccsous +5 0 18 10 
BD CRP wcwccnccscceusscacea —8 —6 25 15 
RRsie bo cecnbccsscccbscnscose —15 —l1 18 6 
GOR PURER. osc cnceccadccecces —7 -—9 73 29 
Beinn cnscndncsetsasebaseane —3. —7 551 248 











* March figures preliminary; the month had the same number of business days 
this year and last year. 








Trend of Employment in United States During February 
—Per Capita Weekly Earnings of Industrial Groups. 


Supplementing the item in our issue of March 21 (page 
2278), bearing on the trend of employment in the United 
States during February, we quote from the February bulletin 
of the Bureau of Labor Statistics of the United States De- 
partment of Labor, the following statistics: 

Employment increased less than 1-10th of 1% in February 1931, as 


compared with January 1931, and pay-roll totals increased 4.7%, accord- 
ing to reports made to the Bureau of Labor Statistics. 

The industrial groups surveyed, the number of establishments reporting 
in each group, the number of employees covered and the total pay rolls 
for one week, for both January and February, together with the per cent 
of change in February, are shown in the following summary; 

SUMMARY OF EMPLOYMENT AND PAY-ROLL TOTALS, JANUARY AND 
FEBRUARY 1931. 





No. on Pay Roll, |Amt. of Pay Roll (1 Wk.) 














Estab 
lish- | January |February| January February 
ments.| 1931. 1931. 1931. 1931. 
Industrial Group— $ $s 
Manufacturing. ............- 14,283)|2,877,351|2,899,867| 64,691,718] 69,695,860 
See an 1,459) 342,66 337,456) 7,870,788) 8,018,296 
IN sds sh ties in orc hicsicieg 153) 122,417) 122,879) 3,477,591) 3,923,361 
CU Ee 1,306} 220,245) 214,577) 4,393,197) 4,094,935 
Metalliferous mining ------_--- 304 3, 41,658} 1,066,104) 1,059,126 
Quarrying & non-metal. mining 718| 26,293) 27,18 547,991 591,740 
Crude petroleum producing... 495} 25,721 25,149 902,17 883,58 
Publie utilities.............. 2,170) 708, 700,207} 21,315,997) 21,333,540 
Telephone and telegraph.__-| 7,965 x 316,335; 9,230,229 ,083 ,707 
Power, light and water. --_-- i 242,806} 239,316; 7,534,010) 7,617,943 
Electric railroad operation & 
maint., exol. of car shops. 621) 145,038) 144,556) 4,551,758) 4,631,890 
PRM bacdntnatiindieeudn 9,553; 333,200} 323,594) 8,429,653) 8,255,815 
|... eae 1,940} 61,851 60,999} 1,904,359) 1,923,752 
ems widen cvaeticdh ap avin aoensetin i 7,613) 271,349} 262,595) 6,525,294) 6,332,063 
157,116) 02,539,234) 62,616,234 
30,473 517,003 545,641 
es 27,884 529,337 523,260 
Dyeing and cleaning._....._- 127 4,635 4,555 103,614 100,152 
e-em 42,383|4,575,056\4,575,140/ 108 ,513,6111113,623,246 











RECAPITULATION BY GEOGRAPHIC DIVISIONS. 





No. on Pay Roll. |Amt. of Pay Roll (1 Wk.) 


























Estab- 
lish- | January |February|NN 
ments.| 1931. 1931. 1931. 1931. 
_ Geographtc Diviston— 3 8 
New England.c..........-.- 3,087; 415,126) 420,925) 9,676,044) 9,960,983 
Middle Atlantie.d.........-- 7,298)1,404,143/1,405,045) 36,094,375| 37,320,503 
East North Central_e___.-.__ 9,856)1,257,342/1,267,065| 29,552,356) 32,940,683 
West North Central_f_....._- J ,290| 296,458) 7,220,525) 7,309,994 
South Atlantic.g__..__...___ 4,604| 464,797 66 ,946,381} 9,146,665 
East South Central_h__._.__- 2,362; 191,956) 191,816) 3,356,856; 3,406,769 
West South Central_t._.____- 3, 184,434} 182,017) 4,271,203) 4,276,489 
PE Secccecbuliccdcexd 1,641 99,234; 87,905) 2,573,675) 2,296,373 
NG atin Ss: sodas 4:3 Siw arab oe 5,573| 257,734| 255,242) 6,822,196) 6,964,787 
I I id i ak ie 42 ,383(4,575,05614,575, 140/108 ,513,611/113,623,246 





6b Cash payments only (see text, p. 31, pamphlet report). c Connecticut, Maine, 
Massachusetts, New Hampshire, ode Island, Vermont. d New Jersey, New 
York, Pennsylvania. é Illinois, Indiana, Michigan, Ohio, Wisconsin. /f Iowa, Kan- 
sas, Minnesota, Missouri, Nebraska, North Dakota, South Dakota. ¢g Delaware, 
District of Columbia, Florida, Georgia, Maryland, North Carolina, South Carolina, 
Vv Virginia. h Alabama, Kentucky, Mississippi, Tennessee. 4 Arkan- 
sas, laeons, Oklahoma, Texas. Arizona, Colorado, Idaho, Montana, 

Mexico, Nevada, Utah, Wyoming. k& California, Oregon, Washington. 

Employment was practically unchanged in February as compared with 
January, the actual increase, as shown by the combined totals, having 
been 84 employees, or less than 1-10th of 1%. The increase of 4.7% in 
pay-roll totals, however, represents an addition of $5,109,635 to employees’ 
earnings in February. 

The per cents of change shown for the total figures represent only the 
changes in the establishments reporting, as the figures of the several groups 
are not weighted according to the relative importance of each industry. 

Increased employment in February was shown in 4 of the 15 industrial 
groups; Manufacturing, 1.4%; anthracite mining, 0.4%; quarrying and 
non-metallic mining, 3.4%; hotels, 1.9%. 

Decreased employment was shown in February in each of the remaining 
11 groups; Bituminous coal mining, 2.6%; metalliferous mining, 4.4%; 
crude petroleum producing, 2.2%; telephone and telegraph, 1.4%; power- 
light-water, 1.4% rielectric railroads, 0.3%; wholesale trade, 1.4%; retail 
trade 1, 392%; capning and preserving, 1 3%; laundries, 0.6%; dyeing and 
cleaning. 1.7%. 

Pay-roll totals were greater in February than in January in manufac- 
turing, anthracite mining, quarrying and non-metallic mining, power- 
light-water, electric railroads, wholesale trade, hotels and canning and 
preserving. 

There were increases in employment in February in 4 of the 9 geographic 
divisions, the New England division leading with an increase of 1.4%, 
followed by the East North Central, South Atlantic and Middle Atlantic 
divisions with less than 1%. 

The notable decrease in employment in February was 11.4% in the 
Mountain division and was due to the ending of the season in the beet- 
sugar industry and to the decreases in the mining industries, which also 
caused the Mountain division to be the only division showing decreased 
pay-roll totals in February. 


New 


PER CAPITA WEEKLY EARNINGS IN FEBRUARY 1931 AND COMPARI 
SON WITH JANUARY 1931 AND FEBRUARY 1930. 


























Per Capita Per Cent of Change February 
Weekly 1931 Compared with 
Industrial Group. Earnings in 
February January February 
1931 1931. 1930. 
PEE. nc ecnkstadnecconen $24.01 +6.1 —10.0 
Ea icv naunniaewdsccaied 31.93 +12.3 —2.6 
etki dntinc dbidcawetous 19.08 —4.5 —25.2 
Metalliferous mining.............-- 25.42 +3.9 —16.6 
Quarrying and non -angeaiie mining... 21.77 +4.3 —11.3 
Crude petroleum producing. -..__..-- 35.13 (a) —2.0 
Public utilities: 
Telephone and telegraph---......-- 28.72 —0.1 +4.5 
Power, light and water_..........- 31.83 +2.5 +0.3 
Electric SRNR cnc eaccecusneees 32.04 +2.1 (a) 
Trade: 
Wi ccgudecactpagvademesan 31.54 +2.5 +0.4 
_ _ ee ee ae eee 24.11 +0.2 —2.2 
Hotels (cash payments only) _b...--_- 16.65 +1.0 —4.5 
Canning and preserving...........-.- 17.91 +6.7 —10.7 
7 RE Si igi ita ie a 18.77 6 (c) 
Dyeing and cleaning. .............- 21.99 —1.6 (c) 
Ele ss 2numeadocdunmntnenan ein 24.83 +4.7 (c) 
@No change. b The additional value of board, room and tips cannot be com- 
puted. c Data not available. 


Per capita earnings for February 1931, given in the preceding table, must 
not be confused with full-time weekly rates of wages; they are actual per 
capita weekly earnings computed by dividing the total number of employees 
reported into the total amount of pay roll in the week reported, and the 
‘number of employees’’ includes all persons who worked any part of the 
period reported—that is, part-time workers as well as full-time workers. 

Comparisons are made with per capita earnings in January 1931 and 
with February 1930 where data are available. 

For convenient reference the latest data available relating to all employees, 
excluding executives and officials, on class I railroads, drawn from Inter- 
State Commerce Commission reports, are shown in the following statement. 
These reports are for the months of November and December 1930, instead 
of for January and February 1931, consequently the figures cannot be 
combined with those presented in the foregoing table. 


EMPLOYMENT AND PAY-ROLL TOTALS, CLASS I RAILROADS. 























Employment. P. C.|Amt. Pay Roll Entire Mo.|P. C. 
Industry. of of 
Nov. 15 | Dec. 15 |Ch'ge| November Ch'ge 
1930. 1930. 1930. 1930. 
Class I railroads - - ----- 1,378,242! 1,340,470 —2.7'$186,155,582|$185,396,509|—0.4 











The total number of employees included in this summary is approximately 
5,916,000, whose combined earnings in one week amounted to $155,000,000. 








Shippers§Estimate That 7,029,231 Cars Will Be Re- 
quired To Handle Commodity Shipments in Second 
Quarter of 1931—Reduction of 430,805 as Com- 
pared with Same Period Last Year. 


Shippers of the country, through estimates just submitted 
to the Shippers’ Regional Advisory boards and made public 
April 1 by the boards, anticipate that carload shipments 
of the 29 principal commodities in the second quarter of 
1931 (the months of April, May and June), will be approxi- 
mately 7,029,231 cars, a reduction of 430,805 cars or 5.8% 
below the corresponding period in 1930. The further an- 
nouncement says: 


These estimates are furnished quarterly to the Shippers’ Regional Ad- 
visory boards, which cover the entire United States, and are based on the 
best information obtainable as to the outlook at the present time by the 
commodity committees of the various boards. The Shippers’ Regional 
Advisory boards have a membership of more than 16,000 persons repre- 
senting every section of the United States and virtually every industry, 
including agriculture, to be found in this country. 

Except for the Pacific Coast Board, which covers California, Arizona, 
Nevada and parts of New Mexico, and the Ohio Valley Board, which covers 
Kentucky and parts of Ohio, Indiana, Virginia and West Virginia, all of the 
13 Shippers’ Regional Advisory boards, according to the estimate, antici- 
pate a reduction in transportation requirements for the second quarter of 
the year 1931, compared with the same period last year. The estimate by 
each board as to what freight loadings by cars are anticipated for the 29 
principal commodities in the second quarter of the year, compared with 
the corresponding period in 1930 and the percentage of increase or de- 
crease follows; 























Actual Estimated Per Cent of 
1930. 1931. Increase or Decrease. 
Asientia States... ccecccceesés 801,131 755,103 5.7 Decrease 
243,728 0.4 Decrease 
305,863 4.9 Increase 
,440 10.5 Decrease 
525,512 11.2 Decrease 
805,637 2.4 Increase 
1,036,110 8.9 Decrease 
407 855 11.3 Decrease 
386,823 8.2 Decrease 
781,573 5.8 Decrease 
508, 2.8 Decrease 
154,215 5.0 Decrease 
877,826 6.8 Decrease 
TOURA VL. -Gedeseciiccccs 7,460,036, 7,029,231 5.8 Decrease 





In making the compilation, each board estimated what freight car re- 
quirements would be for the principal industries found in the territory 
covered by that board. On the basis of this information, it is estimated 
that of the 29 commodities, increases in transportation requirements will 
develop for four, as follows; Citrus fruits; fresh vegetables, except potatoes; 
petroleum and petroleum products, and chemicals and explosives. 

Commodities for which a decrease is estimated totaled 25, as follows; 
Grain; flour, meal and other mill products; hay, straw and alfalfa; cotton; 
cotton seed and products, except oil; fresh fruits, except citrus fruite; 
potatoes; live stock; coal and coke; poultry and dairy products; ore and 
concentrates; gravel, sand and stone; salt; lumber and forest products; 





sugar, syrup and molasses; iron and steel; machinery and boilers; cement; 
lime and plaster; brick and clay products; agricultural implements and 
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vehicles other than automobiles; automobiles, trucks and parts; paper, 
paperboard and prepared roofing; fertilizers of all kinds, and canned goods. 

The estimate in detail as to what transportation requirements will be for 
the}various commodities for the second quarter of 1931 compared with 
the same period in 1930 follows; 





























Carloadings. Estimated Per Cent. 
Commodity . 
Actual, Estimated, | Increase,| Decrease, 
1930. 1931. % % 
CEE, OE, cvcnovcinwnimeanchbatquecs 276,781 261,532 5.5 
Flour, meal and other mill products. .-- 244,361 237,218 2.9 
Hay, straw and alfalfa.........--..-- 53,813 48,813 9.3 
CE siiviskndcnsdadivcrestabsonves 28,012 25,199 10.0 
Cotton seed and products, except oil... 19,677 17,193 12.6 
Gt PE iaiacnccnnasncesesoatnun 23,146 42,848 85.1 
eee 60,747 59,947 1.3 
POUR snc ddeddpbecansssbvcotsons 65,709 59,853 8.9 
Other fresh vegetables..........--.-- 95,172 97,912 2.9 
SS eS eee 288 627 277,047 40 
Poultry and dairy products.........-- 50,051 49,731 6 
CRE SU cntonsecesssccsosen 1,949,972 | 1,899,273 2.6 
Ore and concentrates..............-- 580,452 3,890 20.1 
Gravel, sand and stone._......-....-- 756,755 729,730 3.6 
i iineetitcarivniahmentmanbamanemint 29,641 682 3.2 
Lumber and forest products.......... 763,228 679,902 10.9 
Petroleum and petroleum products... 630,642 642,245 1.9 
Sugar, syrup and molasses..........-.- 50,423 47,328 6.1 
pS eee ere 455,682 425,306 6.7 
aeny WE WN isibidekcodeses 58,3) 46,797 19.9 
pedbeadtwibebeesbtadiadnenios 206,570 195,874 5.2 
Brick # oa fe 137,839 127,733 73 
pO eae 52, 48 692 7.2 
Agricultural implements and vehicles 
other than automobiles..........--- 34,721 23,880 31.2 
Automobiles, trucks and parts.......- 208,299 177,388 14.8 
Fertilizers, en 174,971 154,318 11.8 
Paper, paperboard and prepared roofing 97,048 93,640 3.5 
Chemicals and explosives.......------ 27,191 27,661 1.7 
Canned goods, all canned food products} 
(includes catsup, jams, jellies, olives, 
Pickles, preserves, &c.).......-..-- 39,666 39,499 A 
Total for all commodities___...-.---- 7,460,036 | 7,029,231 5.8 











Continuation of Slight Improvement and Further 
Price Stabilization in a Number of Industries 
Noted by S. H. Logan of Canadian Bank of 
Commerce. 


The business record of the last three months is the most 
stable of the past year and a half, even though commercial 
activity if v f well ‘below that of a year ago, according t to ‘S. 4H. H. 
Logan, General Manager of the Canadian Bank of nk of Commerce. 
Mr. Logan says: BP} 7 


‘‘While the tide of trade is at low ebb, there has been no further marked 
recession but, instead, slight indications of a turn towards the flow. It is 
of course usual to witness an upturn in industry at this time of the year and, 
therefore, it should be kept in mind that the comparative steadiness of the 
last three months may be accounted for largely by the customary seasonal 
swing. But accompanying this development has been a firmer tone in prices 
of the principal commodities; the decline in the general level has continued, 
but at a much slower rate than throughout the greater part of 1930. If 
this firming tendency in commodity markets continues over a sufficient 
period it should, with the aid of cheap money, bring about the confidence 
in prices which is essential to orderly commerce and, in addition, hasten 
that readjustment between producers’ and consumers’ prices, without 
which there can be no substantial improvement in trade. 

“The average monthly decline in our price index number since January 
is 1.02, as compared with a monthly average loss of over two points in the 
last six months of 1930. Starting from a low level in December, steel pro- 
duction has increased by about 30%, although it is about one-third less 
than the output in the first quarter of last year. Activity in automobile 
manufacture has gained by about 45%, and while production is below the 
noram] rate, such expansion as has recently taken place has been helpful 
not only in the centers in which the industry is situated, but at many others 
where there are allied industries. Manufacturers of furniture have been 
well occupied, as have some branches of the textile and boot and shoe in- 
dustries. Farm implement manufacturers have added to their working 
forces, but their output is small compared with that of former years. The 
newsprint industry has, according to preliminary reports, been more active 
in March than in February, which was a dull period, the mills as a whole 
then working at 55% of capacity. Consequent upon a slightly greater 
demand for their products following a generally favorable logging season 
in which production costs were reduced materially, lumbermen have estab- 
lished a more favorable ratio between orders and output, but while they 
have increased their cut somewhat it is fully 20% below that of a year ago 
and not more than 50% of capacity. Construction contracts awarded, as a 
whole, have steadily been enlarged until those for March exceeded the figures 
reported in the like month of 1930. Allowing for lower building costs the 
work now in progress is 13% less than at this time last year; it is changed 
also in form, there being a subnormal volume of residential and industrial 
construction and a large programme for public works and engineering. 

‘Agricultural conditions have not changed beyond the hope that comes 
with the opening of spring and the progress towards diversified farming 
in the West, which is indicated by official reports showing an increase in 
Feb. 1931, of 56% in butter fat received at the creameries in Manitoba 
over Feb. 1930, and of 83% in receipts at the creameries in Alberta. In 
Saskatchewan the butter production in Jan. 1931, was 76% larger than in 
Jan. 1930. Total exports of wheat since Aug. 1 1930 amount to about 
175 million bushels, more than double those of any other country, but ship- 
ments in recent weeks have been below the weekly average for the elapsed 
part of the current ‘wheat year’.”’ 











Chain Store Sales Declined 1.18% in First Quarter of 
This Year. 


According | to_a compilation issued by_Me Merrill, Lynch & 
Co. of ‘of this city, 32 chain store companies, jes, including t three 
mail order r_concerns, show total “sales for the 16 first t three 
months of 1931 of $409, 1233,0 022; _against $430,31 315, 1715 in 
the corresponding period of 1930, a decrease of 4. 90%. 
The three mail order * companies alone show w_sales for the 
first three months of 1931of $127,804,077, az against $145,- 

















514,875 in*the first“ three*months of 1930, a decrease of 
12.17%. Excluding the mail order companies, 29 com- 
panies show sales for the three months of 1931 of $231,428,- 
945, against sales“ of $284,800,840 in the same period of 
1930, a decrease of 1.18%. 

Results for March 1931 as reported by the same 32 chain 
store companies, including three mail order concerns, show 
total sales of $146,261,412, against $153,328,172 in March 
1930, a decrease of 4.60%. The three mail order companies 
alone show sales for March of $44,819,299, against $49,219,- 
682 in March 1930, a decrease of 8.94%. Excluding the 
mail order companies, the 29 chains show sales for March 
1931 of $101,442,113, against $104,108,490 in March 1930, 
a decrease of 2.56%. 

A comparative table follows: 














Month of March—— First Three M onths——— 
—_- 1930. % Dec. — “ % Dec. 
3 

Sears, Roebuck. -...b23,452,767 b25,174,441 6.8 c70,031,267 c79,619,584 12.0 
F. W. Woolworth... + .723,647 22,481,375 3.3 60,351 60,916,843 0.9 
Safeway Stores____. 7,262,794 19,062,112 9.4 50,705,905 54,504,422 6.9 
Montgomery Ward. 7 ‘601, 123 20,632,071 14.7 49,466,336 57,369,069 13.7 
8.8. Kresge Co_... 11,035,142 11,260,014 1.9 30,630,070 30,565,545 a0.2 
MacMarr Stores... 6,483,831 7,642,386 15.1 18,916,722 21,634,416 12.5 
. pt Se 5,333,772 4,963,343 a7.4 13,781,422 12,660,545 «8.9 
* = gee 5,259,257 5,224,516 a0.7 14,146,129 14,068,519 20.6 
Walgreen Co...... 4,498,565 4,401,851 a1.5 13,096,608 12,893,716 a1.5 
Nat. Bellas Hess... 3,765,709 3,413,170 210.3 8,306,474 8,526,222 2.5 
McCrory Stores._... 3,381,397 3,357,989 20.7 9,229,865 8,959,468 a3.0 
F.& W.Grand-Silv. 2,741,295 2,711,489 al.1 7,246,458 7,133,096 a1.5 
H.C. Bohack...... 42,713,506 42,324,770 a16.7 ©5,436,189 e4,659,614 a16.6 
Daniel Reeves, Inc. 2,644,753 2,853,355 7.3 8,723, 9,325,922 6.4 
Lerner Stores Corp. 2,028,256 1,766,781 a14.8 5,448,598 4,749,844 a14.7 
Interstate Dept. St. 1,660,423 1,522,606 a9.0 4,302,894 4,109,283 24.7 
Diamond Shoe Corp. 1,577,562 1,484,378 a6.3 3,853,347 3,595,438 a7.2 
Lane Bryant, Inc... 1,505,158 1,464,831 a2.8 4,222,753 3,636,333 a16.1 
McLellan Stores... 1,465,321 1,494,076 1.9 4,011,431 3,974,860 a0.9 
Waldorf System__.. 1,353,102 1,379,946 1.9 3,855,092 4,017,153 4.0 
G. C. Murphy... ,329,134 1,182,965 a12.3 3,754,636 3,111,281 a20.6 
Neisner Bros..-.... 1,143,848 1,024,264 a11.6 3,122,508 2,709,419 a15.2 
G.R. Kinney__-...- 1,141,216 1,322,484 13.7 2,728,058 3,424,701 20.3 
Jewel Tea......... fl, ‘091, 724 11,284,868 15.0 63,265,990 3,693,872 11.5 

Western Auto Sup- 
ply Co. (K. C.)_. 97, 800 13.9 2,147,000 2,574,000 16.6 
Amer. Dept. Stores_ 787,013 767,712 a2.5 1,932,645 1,942,061 0.4 
4S, re 725,843 652,658 all1.2 1,776,124 1,747,799 a1.6 
Bickfords -...-..... 685,198 494,140 a38.6 1,984,976 1,438,474 a38.0 
Federal Bake Shops 376,774 421,242 10.5 1,106,033 1,179,894 6.2 
J. eee 338,133 301,311 a12.2 844,064 753,544 a12.0 
Kaybee Stores_____ 178,824 132,539 a34.9 353,494 284,423 a24.3 
Morison Elec. Supp. 178,725 01,689 11.3 454,659 536,355 15.2 
; Saree 146,261,412 153,328,172 4.60 409,233,022 430,315,715 4.90 
3 mail order cos__.. 44,819,299 49,219,682 8.94 127,804,077 145,514,875 12.17 
29 chain store cos._101,442,113 104,108,490 2.56 281,428,945 284,800,840 1.18 


alncrease. b Four weeks to March 26. c 12 weeks to March 26. d Four weeks 
to March 7 e Eight weeks to March 28. f Four weeksto March 21. g 12 weeks 
to March 21. : 








Continued Relief for Unemployed Needed in Cities— 
~~~Slight Industrial Expansion Throughout Count try 
Is Reported to President’s Emergency Committee. 

Acceleration of public building programs, static or slightly 
improved condition of employment in industry, continued 
evidence of a movement from urban to rural areas, and 
greater diversification of crops among wheat and cotton 
farmers, were announced April 6 by Col. Arthur Woods, 
Chairman of the President’s Emergency Committee for 
Employment on the basis of telegraphic reports on current 
developments from district offices of the Department of 
Commerce. The reports indicated a continued need for 
relief in most sections of the country. In some of the larger 
cities the work of the welfare organizations has become 
increasingly difficult and the need for assistance has con- 
siderably expanded. In a few instances relief requirements 
have lessened, according to the reports. 

Col. Woods also announced that public and semi-public 
construction contracts reported to the committee since 
Dec. 1 have passed the $1,000,000,000 mark. Projects re- 
ported during the last week in 38 States and the District of 
Columbia totaled approximately $57,000,000, he stated. 
The reports telegraphed to the committee from the Depart- 
ment of Commerce district offices included the cities of 
Chicago, Philadelphia, St. Louis, San Francisco, Los An- 
geles, Kansas City, Mo.; Buffalo, Minneapolis, Dallas, 
Atlanta, Memphis, Indianapolis, Salt Lake City, Birming- 
ham, Des Moines and Wilmington, Del. A summary of 
these reports as issued by the committee and printed in the 
‘United States Daily” follows in full text: 


Building contracts are showing a greater acceleration largely because of 
seasonal acitivities. Increases in contracts were noted in Philadelphia in 
March over February; Georgia's contracts for construction in February 
totaled $4,012,800 compared with $2,506,500 in January and even larger 
amounts are in prospect; building and construction is getting an early start 
in Buffalo. Paving has begun in April and ordinarily does not begin until 
a month later 





Shipping Work. 

Within the next two months about $5,000 men, mostly section laborers, 
will be added to the pay rolls of Northwest railroads for the annual task 
of ballasting and repairing road beds. St. Louis reports first quarter 
building permits this year total almost $5,000,000 compared to $2,500,000 
last year for same time. 

The opening of the navigation season on the Mississippi and the Great 
Lakes has provided an additional avenue of employment, and more jobs 
are in prospect within the next few weeks. Chicago reports that with the 
season opening on April 15 it is expected that several thousand jobs will 
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be availabie; Buffalo reports that crews will be hired about May 1, and it 
is expected that 5,000 men will be given jobs on boats and docks. 

Several hundred men have been given jobs on boats which have started 
to operate from Detroit to Cleveland and additional freight and passenger 
boats will be added to schedule soon. River traffic has been resumed on 
the upper Mississippi River the first week in April, creating some additional 
employment. 

Farm Activity. 

Additional reports of increased farm activity were noted from the South 
and Southwest. It is reported that the sale of seeds, stock and poultry 
feed, fertilizers, garden implements and small farm tools has more than 
doubled over last year in the Memphis area, indicating that there is to be 
much more diversification of crops than usual among the cotton farmers. 

The acreage of wheat to be planted in Minnesota, North and South 
Dakota and Montana is the smallest since 1910, the reduction being 
2,968,000 acres. Diversification to other agricultural activities will ensue, 
necessitating other supplies and equipment to replace that needed in plant- 
ing and threshing wheat. 

Farm agents in Philadelphia report a noticeable migration of urban 
families to rural districts during the past month, increasing available farm 
labor supply 5%. 

Philadelphia unions report 15 to 20% increase of employment during 
March of skilled and unskilled labor all trades except building. Gains 
reported in textiles, foods, paper, printing, chemicals, leathers and shoe 
factories. Exceptions are metal lines and transportation equipment. 

Recent slight gains in employment in the Chicago area in steel, radio, 
furniture and automobile accessory fields have been held, with indications 
pointing toward continued production at present levels or better. Steel 
is making the best showing, large tonnage being placed for oil industry’s 
pipe line, and auto manufacturers. Cement awards for 6,000,000 barrels 
for State and county road programs are pending 

March and April employment in group of 140 factories in Buffalo indicate 
increased employment, additional workers numbering about 700 over 
February. Plants which have been on three-day week now generally 
working four days a week. 

Industrial association in San Francisco reports slight upward trend in 
industrial employment, but little improvement generally. Employment 
by manufacturers is less in Kansas City, Mo., than a year ago, according 
to Chamber of Commerce reports. 


Need for Relief. 

The majority of the reports indicate continued need for relief and ‘‘made 
work”’ by municipalities. In Buffalo 4,700 men are now on the city welfare 
roll. In previous years relief has been cut off on April 1, but this year 
the city will require one day’s work per week for the city and will continue 
relief. Man-a-block system, originally designed for snow removal season, 
has been swung over intact to a campaign to develop and improve gardens 
and lawns. About 700 men are busy, earning $15 to $20 a week. 

Six hundred and thirty men employed by Citizens’ Relief Committee 
released in St. Louis due to lack of funds. On April 2 St. Louis had raised 
$132,850 in a campaign undertaken to obtain $300,000 for relief work. 
Employment committee has received over 18,000 applications for work 
to date. Committee reports obtaining 451 permanent jobs and 1,111 
temporary jobs for those making applications. 

Welfare organizations of Los Angeles report fewer persons seeking meals, 
clothing and assistance. City public works department reports employ- 
ment of 5,000 men for a five-day week, alternating jobs with another 5,000 
unemployed each week. Expenditures and number of families assisted in 
San Francisco first quarter of this year more than doubled over last year. 
All charity and relief organizations are reported as being pessimistic of 
any immediate decrease in relief work. 








Dun’s Commodity Price Index. 


Monthly comparisons of Dun’s Index Number of wholesale 
commodity prices, proportioned to consumption, follows: 




















April1| Mar.1| April1| April1 | April1 
1931. 1931. 1930. 1929. 1928. 

IE. Sap tik cine pan mipdn ses $24.306| $24.501} $31.719] $33.663) $38.341 
eo obi Sct digdasscectoust 16.196} 16.74 22.036} 24.057; 21.474 
RD cnn nnintnenknanes 16.878) 16.884) 19.836) 20.940) 21.796 
sink a is as merece mee ania 17.321) 17.342) 18.184) 19.376) 19.893 
RO id inte hm che Seomntn oer 26.465| 26.498) 31.668} 35.066) 35.927 
ni owt 0 a «i gpielian ant ope iat ae ati oes 19.374) 19.322] 20.430) 21.708) 21.440 
Lie stn baeina tin obtine oiies 1.985} 32.2 35.421} 36.786) 36.544 

DE cLcacccsongeoennepuaaane $152 .525 $153.546'$179.294 $191.596'$195.415 











Wage Retention to Be Asked of Business Groups— 
President and Members of Cabinet to Stress Need 
at Washington Meetings. 

The ‘Herald Tribune” Bureau at Washington on April 
5 reported that the maintenance of wage levels, a matter 
for which President Hoover has been exerting his influence, 
will figure in two business conferences at the end of this 
‘month and the beginning of May, it was indicated to-day 
as details of the meetings were announced. 

At one of the conferences, and sixth congress of the Inter- 
national Chamber of Commerce, convening at Washington, 
the President will be the leading speaker. Of the firm 
opinion that the retention of present wage scales is vital 
to the speedy recovery of business, Mr. Hoover may take 
occasion to emphasize this point in his address on May 4. 

The meeting of the International Chamber of Commerce 
follows immediately upon the close of the nineteenth annual 
meeting of the United States Chamber of Commerce, to be 
held at Atlantic City the last week in April. Even before 
the President speaks, other Cabinet members are expected 
to stress the Administration’s desire to maintain high wage 
and living standards at an earlier business meeting. This 
will be the National Conference of Business Paper Editors 
in Washington on April 20. Robert P. Lamont, Secretary 
of Commerce, and William N. Doak, Secretary of Labor, 
are scheduled to discuss the current business situation. 


At the Atlantic City conference experienced business 
leaders from many parts of the country will discuss un- 
employment, pensions, employment insurance, the effects 
of government competition on business, taxation, banking 
and credit, and other questions related to business fluctua- 
tion. Dr. Wesley Mitchell, of Columbia University, a 
recognized authority on the business cycle, will analyze the 
whole question of stabilization. R. R. Deupree, President 
of Procter & Gamble, Cincinnati, will explain his methods. 

L. D. Weld, of New York, an authority on distribution, 
will present marketing aspects, and Rome C. Stephenson, 
President of the American Bankers Association, will discuss 
the general phases of stabilization from the broader banking 
viewpoint. 

Julius H. Barnes, Chairman of the Board of the National 
Chamber and Chairman of President Hoover’s national 
business survey conference, will summarize the discussions, 
suggesting practical steps to keep business on an even keel. 

At the International Chamber meeting, Georges Theunis, 
of Belgium, president of the organization, will present an 
analysis of the causes and effects of the worldwide de- 
pression. 

Besides President Hoover speakers will include Owen D. 
Young, Chairman of the Board of the Generali Electric Co.; 
Melvin A. Traylor, President First National Bank, Chicago; 
Sir Arthur Balfour, Sheffield steel manufacturer, England; 
Dr. Alberto Pierelli, Italian industrialist; Aloyse Meyer, 
President of the European Steel Cartel, Luxemburg, and 
Robert Masson, Director General Credit Lyonnais, France. 








Labor Situation Bettered Daily, Secretary Doak 
Declares—Secretary Voices Objection to Wagner 
Proposal and Tells of Federal Efforts—1,300,000 
Placed in Jobs—Co-operative Department in Every 
State Set as Goal. 

“Although there is great unemployment in the country 
to-day and a great number of people working short time, 
there is not as much unemployment this month as there was 
last month,”’ William N. Doak, Secretary of Labor, said on 
the night of April 4 in an address over the Columbia Broad- 
casting System, under the auspices of the “Washington 
Star.” 

The situation, he asserted, is improving daily, and many 
men who have been idle are returning to work. After 
reiterating his objections to the Wagner bill to set up a 
co-operative Federal and State employment service, which 
President Hoover vetoed, Secretary Doak explained the 
effort his department is now making, with its increased 
appropriations for the purpose, to expand and enlarge the 
activities of the United States employment service. This 
service, he said, ‘‘up to March 7 1931, had, in co-operation 
with State agencies, aided in the placement of over 1,300,000 
persons in employment.” 


We who are charged with the responsibility will continue our efforts to 
relieve conditions that have brought about un hardship; continue these 
efforts in the way that we deem best, realizing that we must succeed, that 
no glory will be ours if we do, but that ours will be the blame if we fail. 
With all of the harsh criticism to the contrary, the dawn of a brighter day 
is even now in sight. 

Our plan of building a real employment service is to build on the simplest 
workable plans possible, co-operating loyally with States and municipalities 
and in a practical, helpful manner aiding and assisting employers and 
employees by every possible means. 

In the work of re-organization we now have under way, we shall soon 
have a responsible, capable department in every State in the union. We 
shall have able men and women with practical experience. 








Business Impetus is Foreseen From Break in Drought 
—Trade and Farms to Benefit from Recent Rains, 
According to Departments of Treasury and Agri- 
culture—Easier Conditions of Credit Expected— 
Reopening of Industrial Facilities and Increased 
Employment Forecast From Recent Heavy Pre- 
cipitation. 

Business as well as agriculture will benefit from the recent 
widespread rains in the drouth-stricken States, according to 
oral statements, April 4, at the Departments of Agriculture 
and the Treasury. In behalf of the Federal Reserve Board 
it was asserted that the series of rains was as important to 
the country as a whole as any development of recent months 
in relation to the recovery from the economic depression. 
Interest in the effect of the rains was manifest also at the 
Federal Farm Loan Board. The following additional infor- 
| mation was made available according to the ‘‘United States 
Daily”’: 


One of the great benefits that will accrue to the drouth-area farmers will 





be the effect the rains have had on those who supply credit for agriculture. 
| The corporation, whether banking or industrial, that can see the evidence 
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of a probable crop will go much further in the extension of financial aid 
than under the conditions that obtained a year ago. This will enable the 
revival of plans among both trade and agriculture in the areas that suffered 
most because the cycle of business will be started again. 


Bankers Interested. 


The industrial areas will profit because outlets closed to their products 
through many months will be gradually opened again and that means the 
reopening of closed facilities and the employment of labor. 

No official felt that the break in the drouth meant a complete end to the 
business depression, but their statements mentioned that no single factor 
had more weight in the progress of the recovery. Bankers, particularly, 
are interested, it was explained, because those in the cities as well as those 
in the rural communities feel the effect of a drouth almost immediately. 
The rural bankers feel the effect directly, while the city banks have a slow- 
ing of business when their customers feel the shrinkage in commodity 
distribution and in collections. 

In so far as agriculture itself is concerned, the rain arrived at the proper 
time for planting, in most of the districts. There are isolated areas where 
sufficient rain for the making of a crop has yet to come, but the general 
situation was regarded among the Government specialists as one that can 
be said to be much improved. 


Drouth Contributed. 


While economists have attributed the business depression to the over- 
production that occurred in 1929 and previously, it was felt that some of 
the surplus of manufactured products would have been absorbed had the 
drouth not occurred and to that extent, therefore, the depression would 
have been lessened. 

As the drouth areas get on a buying basis again it is only natural to look 
for an increase in their consumption of the manufactured products. This 
effect will be felt rather quickly, it was explained, because with business at 
an absolute standstill in many rural communities even the slight increase 
‘'m sales made possible by drouth relief loans and new credit corporation 
loans have already had an effect. 

Some of the larger corporations in the manufacturing field are reported 
to have started their selling forces on the road again to reach the districts 
where for lack of funds few if any sales have been made in the last year. 
The jobbing and wholesale houses were shown to be active in seeking busi- 
ness in the smaller towns and this effort was expected by the authorities 
to be increased now that prospects are improved by the rains. 








Loading of Railroad Revenue Freight Continues 
Heavily Reduced as Compared with 1930 and 1929. 


_ Loading of revenue freight for the week ended on March 28 
totaled 740,079 cars, the Car Service Division of the American 
Railway Association announced on April 7. This was a 
reduction of 1,863 cars below the preceding week this year 
and a reduction of 145,245 cars below the same week last 
year. It also was a reduction of 229,117 cars below the 
corresponding week in 1929. Further details follow: 


Miscellaneous freight loading for the week of March 28 totaled 286,- 
951 cars, 68,625 cars under the same week in 1930 and 132,011 cars under 
the corresponding week in 1929. 

Loading of merchandise less than carload lot freight amounted to 222,528 
cars, a decrease Of 22,737 cars below the corresponding week last year and 
43,611 cars below the same week two years ago. 

Coal loading amounted to 126,292 cars, a decrease of 21,236 cars below 
the same week in 1930 and 144 cars under the same week in 1929. 

Forest products loading amounted to 34,797 cars, 20,864 cars under 
the corresponding week in 1930 and 36,358 cars under the same week 
two years ago. 

Ore loading amounted to 6,183 cars, a reduction of 3,071 cars below the 
same week in 1930 and 5,705 cars below the same week in 1929. 

Coke loading amounted to 6,992 cars, a decrease of 3,439 cars below the 
corresponding week last year and 4,579 cars under the same week in 1929. 

Grain and grain products loading for the week totaled 36,902 cars 1,131 
cars below the corresponding week in 1930 and 2,550 cars below the same 
week in 1929. In the western districts alone, grain and grain products 
loading amounted to 23,874 cars, a decrease of 2,384 cars below the same 
week in 1930. 

Live stock loading totaled 19,434 cars, 4,142 cars below the same week 
in 1930 and 4,159 cars under the corresponding week in 1929. In the 
western districts alone, live stock loading amounted to 14,928 cars, a de- 
crease Of 3,789 cars compared with the same week last year. 

All districts reported reductions in the total loading of all commodities 
cOmpared not only with the same week in 1930 but also with the same 
week in 1929. 

‘ Loading of revenue freight in 1931 compared with the two previous years 

‘ollows: 





1931. 1930. 1929. 
Five weeks in January_____________ 3,490,542 4,246,552 4,518,609 
Four weeks in February___________ 2,835,680 3,506,899 3,797,183 
Four weeks in March.._.....__...- 2,939,817 3,515,733 3,837,736 
WON hiss sadedakive oe bile Shae 9,266,039 11,269,184 12,153,528 











Annalist Weekly Index of Wholesale Commodity Prices. 


Continued declines in grains, steers, cotton, eggs, hides, 
meats, coffee, cotton goods, yarns, copper, petroleum, tin, 
chemicals and rubber have again lowered the ‘Annalist’’ 
weekly index of wholesale’ commodity prices to 107.7, a 
decline of 0.4 point from last week to the lowest point since 
1914. The “Annalist’’ further says: 


The downward sweep since July 1929, when the index stood at 151, has 
been one of the steepest in the history of commodity prices and the suc- 
cession of weekly drops averaging almost 0.5% has few precedents. 

With the exception of the artificially maintained wheat price, all grains 
were lower this week, spot corn at New York at 76% cents reaching a new 
low for the depression. Steers are approaching the low established last 
August, and cotton, in spite of increased exports and increased cotton cloth 
production, has dropped 40 points to 10.30 cents a pound. Hides, after 
making a spectacular advance within four weeks from 7 to 10 cents a pound, 
have now dropped a full cent. Wool and meats have sagged off, coffee 
is sharply lower and raw sugar remains at low levels. 














THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
(1913100) 

April 7 1931.|Mar. 31 1931.|April 8 1930. 
POPE GOURDS 6.6 cxtendcsvesviseesd 98.4 99.0 130.1 
OE DOORN daw tctvcsacescsnnnes 114.4 114.8 137.8 
BORED FROG dnc ccvsciscescésans 101.3 101.6 130.2 
Pkndckeeddsnatsecnectiospanmaee 126.5 127.6 150.6 
Da: ibbchedabsectedsvenséadhed 104.6 105.0 121.3 
TORI 6s ce ccamenennence 123.0 123.3 149.9 
TT bitin acdnsencesseponvese 101.1 101.1 109.7 
Ee ats cnhebsccnmessssnu 85.8 85.4 116.2 
Bs COTE n 5. coco aren cacnccces 107.7 108.1 135.0 














Dun’s Report of Failures for March and the 
First Quarter. 

The number of commercial failures in the United States 
during March, although again unusually high, was only 
slightly in excess of the total for the shorter month of 
February. Thus, the 2,604 defaults reported to R. G. Dun 
& Co. for March compare with 2,563 in February, or about 
144% more, and this rise is considerably less than that 
which oceurred between February and March 1930. It also 
is smaller than the increases in several other recent preceding 
years. As already stated, however, the aggregate of insol- 
vencies for March is exceptionally large, being, in fact, at 
the highest point on record for that month. The previous 
maximum for March was established in 1922, with 2,463 
failures. Contrasting with the 2,347 defaults of March 
1930, the 1931 record show a numerical increase of about 
11%, but there is a decline of 2144% from the 3,316 insol- 
vencies of January of the present year, when all other 
monthly totals were exceeded. In respect of liabilities, last 
month’s amount—$60,386 ,550—is only approximately 1 1-3% 
above the $59,607,612 of February, yet is the heaviest for 
March since 1924, when fully $97,600,000 was reported. 
Comparing with the $56,846,015 for March 1930, there is 
an increase of a little more than 6%, but last month’s indebt- 
edness is 36% under the $94,608,212 for January of the 
current year. 
With the close of March, the insolvency record for the 
first quarter of this year became available, and shows 8,483 
commercial failures in the United States, with liabilities of 
$214,602,374, according to the compilation made by R. G. 
Dun & Co. In no previous first quarter have so many 
defaults been reported, while the indebtedness for the three 
months just ended exceeds the amounts for all preceding 
first quarters, excepting that of 1922, when about $218,- 
000,000 was involved. Numerically, the former maximum 
for the first quarter was established in 1922, at 7,517 insol- 
vencies, and the latest total is 13% above that for the 
earlier year. Comparing with the 7,368 failures of the first 
quarter of 1930, which was the second highest number, an 
increase of 15% is shown. In point of indebtedness, the 
increase is larger, in contrast with the figures for the first 
quarter of 1930, there being a rise of nearly 27% over the 
$169 ,357,551 of that period. 

Monthly and quarterly failures, showing number and 
liabilities, are contrasted below for the periods mentioned: 

































































| Number. Liabilities. 

1931. | 1930. | 1929. 1931. 1930. 1929. 
BOS 6 ca wena 2,604 | 2,347 | 1,987 | $60,386,550) $56,846,015) $36,355,691 
WORPUMey - cance 2,563 | 2,262 | 1,965 59,607,612) 51,326,365) 34,035,772 
January - - ------| 3,316 | 2,759 | 2,535 94,608,212) 61,185,171) 53,877,145 
lst quarter....| 8,483 | 7,368 | 6,487 |$214,602,374 $169,357,551/$124,268,608 

1930. | 1929. | 1928 1930. 1929. 1928. 
December-_._...- 2,525 | 2.037 | 1,943 | $83.683.361] $67,465,114) $40,774,160 
November... --- 2,031 | 1,796 | 1,838 55.260.730| 52,045,863] 40,601,435 
a 2,124 | 1,822 | 2.023 56,296.577| 31,313,581] 34,990,474 
4th quarter... | 6,680 | 5,655 | 5,804 |$195.240,668)$150.824,558/$116,366.069 
September. ....- 1.963 | 1,568 | 1,635 | $46,947,021) $34,124,731) $33,956,686 
ME <6 ccueeke 1,913 | 1,762 | 1,852 49,180.653] 33.746.452|) 58.201,.830 
p EE 2,028 | 1,752 | 1,723 39,826,417) 32,425,519) 29.586,633 
3d quarter_.._| 5,904 | 5,082 | 5,210 |$135,954.091/$100,296.702/$121 745,149 
GIRS « éeicanwa nia 2.026 | 1,767 | 1,947 | $63,130,762| $31,374,761] $29,827,073 
MAY. ..ncnccces) 8.170 | Beet | 3.008 55,541,462) 41,215,865) 36,116,990 
WE s baaddcdod 2.198 | 2,021 | 1,818 49 059,308 35,269,702 : 37,985,145 
2d quarter 6.403 | 5.685 | 5.772 1$167.731.532|$107.880:328|$103.929.208 





It is shown by the tabulation of failures by branches of 


business that the numerical increase last month over the 
figures for March 1930, was in the trading division and 
among agents, brokers, &c. Because of the larger totals 
for those groups, the aggregate of all commercial defaults 
was unprecedented for the month, at 2,604. Last month’s 
trading insolvencies were 16% above those of a year ago, 
while the number among agents, brokers, &c., was higher 
by 29%. Incontrast, the manufacturing classification made 








a favorable exhibit, with a reduction of a little more than 6%. 
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In point of liabilities, the $60,386,550 reported for March 
was the highest for the period since 1924, the expansion 
occurring in the manufacturing and trading divisions. The 
jncreases were marked, approximating 25% in each instance. 
Much of the rise in the amounts for those two groups was 
offset, however, by the sharp contraction in the liabilities 
among agents, brokers, &c., which were about 55% less 
than those of March 1930. 

FAILURES BY BRANCHES OF BUSINESS—MARCH 1931. 



































Number. Liabilities. 
cote: en 1929. 1931. 1930. 1929. 

Manufacturers— 
Iron, foundries and nalls. _. 18 9 13 $681,395} $340,505) $624,969 
Machinery and tools... -.. 34 33 27| 1,802,380) 1,850,682; 1,253,180 
Woolens, carpets & knit gds. 1 2 1 40,000 176,513 15,565 
Cottons, lace and hosiery -- 1 3 as 9,645 21,0 - Seaebs 
Lumber, carpenters and 

ES ee 61; 111} 103) 3,634,543} 6,327,817) 4,651,461 
Clothing and millinery -.--- 51 60 45| 1,003,807) 1,927,804 21,000 
Hats, gloves and furs... -- 26 16 14 652,286 282,933 187,400 
Chemicals and drugs.....- 5 ll 10 224,500 189,162; 140,861 
ee EG cee e no an o« a. Jeceteul |. onde 66, 
Printing and engraving--.-- 27 16 10 988,124 217,509) 185,198 
Milling and bakers... .-. 37 42 44 625,534 319,113 505,517 
Leather, shoes & harness-_- 23 11 ll 382,003 483,128 217,113 
po ee aa 9 3 8 455,045 80,714 321,067 
Glass, earthenware & brick 7 11 9 508,971 698,448 132,981 
Po SS eee 282} 293] 215] 13,063,829} 6,437,264) 6,078,260 

[tery manoufacturing....| 582) 621) 512 $24,072,062'$19,413,521 $15,000,572 

raders— 

General stores_......--..- 152} 124) 101) $2,298,115) $2,093,866) $1,139,695 
Groceries, meat and fish_._._| 317] 292) 301] 3,749,332} 3,266,427! 2,496,997 
Hotels and restaurants. -_. 97 93} 112] 1,793,874) 1,514,708) 1,182,400 
et oe ree 27 28) 16 303,922 266,634 ,250 
Clothing and furnishings..| 307| 240) 173) 4,004,978] 2,895,254) 2,621,714 
Dry goods and carpets. ____ 149) 118 98] 2,813,841} 1,907,481) 1,570,353 
Shoes, rubbers and trunks_. 85 65 48) 1,020,913 27,460 486,976 
Furniture and crockery. .-_- 81 73 63} 1,592,060) 1,333,467] 1,583,176 
Hardware, stoves and tools 74 77 57| 1,535,067; 1,161,509 802,466 
Chemicals and drugs...._- 98 84 64; 1,759,503) 1,765,015 662,463 
Paints and oljs........... 9 15 5 38,454 613,572 61,800 
Jewelry and clocks._.._-.~- 54 39 39 700,015 668,911 579,237 
Books and papers_.--...-.- 28 13 9 322,727 60,807 48,800 
Hats, furs and gloves___.._ 8 12 12 278,549 69,023 329,752 
EG da ctbnedicccensa 357| 314) 251) 8,136,609) 6,049,304; 3,317,358 

Total trading. .......... 1,843) 1,587] 1,349/$30,347 ,959/ $24,293 ,438'$17,190,437 
Other commercial... ....-- 179} 139) 126) 5,966,529 13,139,056| 4,164,682 

Total United States- ---- 2,604! 2,347) 1,987|$60,386,550 $56,846,015.$36,355,691 














Decline in Demand for Farm Labor in Kansas City 
Federal Reserve District. 
From the April 1 ‘‘Monthly Review” of the Federal Re- 
serve Bank of Kansas City we take the following.: 
The March 1 farm labor supply was greater and the demand less in each 
of the seven Tenth [Kansas City] District States than on the corresponding 
date in 1930. The March 1 farm labor situation in the seven States and the 


United States, as reported by the United States Department of Agriculture, 
is shown in the following; 
































Farm Labor Supply| Farm Labor Demand)| Relation of Supply 

% of Normal. % of Normal. to Demand. 

1931, 1930. 1931. 1930. 1931. | 1930. 
Colorado. ...-.--- 119 101 71 87 168 | 116 
aes 116 99 65 89 178 | 111 
. pee? 112 97 65 85 172 } 114 
Nebraska 112 100 75 90 149 111 
New Mexico. ----- 116 102 69 85 168 120 
Oklahoma. ---.--.- 115 102 58 78 198 131 
WO cwccecce 112 105 77 98 145 | 107 

United States----- 111.8 98.5 68.3 84.9 163.6 116.0 

Regarding the March 1 farm labor supply and demand in the United 


States, the Department of Agriculture summarized as follows; 

‘*The supply of farm labor was reported by crop correspondents on March 
1 at 111.8% of norma) for the United States as a whole. This is slightly 
less than the record supply of 114.4% reported on Feb. 1, but is still about 
13% above the supply of labor available for farm work on March 1 1930.”’ 

‘*The demand for farm labor improved from the record low levels of 66.6% 
of normal reported on Jan. 1 and Feb. 1, to 68.3% on the first of March. A 
year ago, the demand for labor was indicated to be 84.9% of normal. Ex- 
pressed as a percentage of demand, the supply of farm labor on March 1 
this year amounted to 163.6, indicating that there were about 164 men 
for every 100 jobs available on that date.”’ 








Continued Gain in New York Factory Employment in 
March. 


According to a statement issued at Albany on April 9 
by Industrial Commissioner Frances Perkins, the small 
increase in factory employment in New York State which 
was noted in February was retained in March and a further 
gain of 1.5% was recorded. The March increase, while 
not of undue proportions, is nevertheless as large as has 
been usual from February to March in the last fifteen years. 
It raised the’ index’ of employment to 77.8, a level which is 
still 15% below that of March 1930 and 22% below that of 


am /O 
March 1929. Commissioner Perkins’s survey continues: 


These statements are based on the regular monthly reports of about 
1,700 factories located in all parts of the State and engaged in all lines of 
manufacture. Index numbers are based on the monthly average for the 
years 1925-26-27. 

The gains this month were felt largely in the clothing and leather goods 
divisions, which generally reach the height of their spring season in March. 
Net gains were also noted in the textile, stone, clay and glass and printing 
and paper goods divisions. None of the eleven industrial divisions on the 


list showed a net loss of more than 1% from February to March. 

Gains were felt this March in most of the clothing and in ail the leather 
industries. Especially large increases were reported by makers of women’s 
Men's clothiers took on workers for the third 


clothing and headwear. 








consecutive month, and several houses were working longer hours than in 
February. Most men’s furnishers were busier than last month. Among 
the leather industries the biggest increases were reported by shoe concerns 
and makers of gloves, bags and canvas goods. 

There was a net gain in the automobile industry up-State, although 
most New York City firms reported cuts in employment. Big gains in 
a few large railroad shops offset losses in others. Gains and losses in the 
manufacture of machinery and electrical apparatus balanced. The net 
loss in employment in iron and steel was offset by a gain in structural and 
architectural iron. The small net increase in the manufacture of instru- 
ments and appliances is the first gain to be recorded in this industry since 
November 1929. The gain was felt in most of the reporting firms, although 
very few of them were working full time. 

The textile industries were using nearly 4% more workers than in Febru- 
ary. Several mills were working full time, but others reported cuts in 
working hours. Printers reported gains which were felt especially in a 
few large firms. Renewed activity in brick plants and in up-State lime, 
cement and plaster concerns, which had been closed during the winter 
months, accounted for the 4% gain in the stone, clay and glass division. 
Saw and planing mills continued to take on workers in March, but furniture 
and cabinet workers were laid off in larger numbers than in February. 

The large representation of clothing and leather goods firms in New York 
City caused total employment there to show a3% gain. Cuts in the metals, 
especially railroad shops, accounted largely for the 2% loss in Buffalo and 
the drop of 144% in Rochester. Railroad equipment and repair shops 
gained in other sections of the State, notably in Albany-Schenectady-Troy, 
where they were chiefly responsible for a 2% gain in employment. Bing- 
hamton also showed a 2% increase in total employment. Syracuse showed 
little net change since February. 


FACTORY £MPLOYMENT IN NEW YORK STATE. 
























(Preliminary .) 
Percentage Change 

February-March 1931. 
industry. , 

Total State. , N. Y. City. 
Stone, Clay and glass.............--..-. sintsbilaie whale +3.6 —0.3 
Miscellaneous stone and minerals...............-.- —1.0 —0.9 
Lime, cement and plaster........-.....-.......-.. +13.1 +0.9 
ee Gl I enc nctibbddiwnidwnnhKnneeiens +8.6 +4.6 
0, BEE IRE SE TIE, 2 A —1.3 —2.3 
Metals and machinery. ........--------..- ‘be wha Sas —0.3 +0.3 
Silverware and jJewelry..........-.---..-.-..-.--.- +5.3 +4.0 
Brass, copper and aluminum .........-...-........ —1.6 0 
RE SS 6A iE he Pas PELE —0.4 Saeed 
Structural and architectura) iron...............--.. +8.1 +4.2 
Sheet meta) and burdware....................--.. —0.2 —0.4 
Firearms, toole and cutlery..........-..-....-.---- +0.4 —4.8 
Cooking, heating, ventilating apparatus...........- —1.1 —0.5 
Machinery and electrica) apparatus. .-.- ictaaiekers No change +0.7 
Automobiles, airplanes, &0........--.....----.--- +1.7 —4.1 
Railroad equipment und repair shops............ it —4.4 +2.3 
ee ee ee ee .  . odesendocccsmeons +6.4 +6.9 
Instruments and appilanoes..........-........---- +0.4 +1.0 
Wood wanufactures........ ATES RE ee —0.8 —0.6 
Saw and planing millg........ i didia mcitbieb crank die bs allied +2.7 +5.0 
Furniture and cabinet work.....................-- —2.5 —5.5 
and other musical instruments. . on —0.8 +1.4 
Miscellaneous wood, &ce.........-..-. fa —1.0 —1.9 
urs, leather and rubber guods_ * +3.2 +8.3 
RR ie ain ph +3.7 bane 
Fure and fur goods_......... oa +1.1 +1.1 
og ar ee EA RE, +3.2 +17.3 
Gloves, bags, canvas goods..........-. eredeetiais thks +4.4 +4.7 
Rubber and gutta perocha.......-..--.- cl el aS Be +2.1 +4.0 
Pearl, horn, bone, &..-.....--------..- eer hes +3.0 +2.1 
CT, Ge, OE, OO od ccticdbcccéoesondnns —0.9 —0.1 
Drugs and industria) chemicals...............- ini —2.8 +1.7 
Paints and colors......... = NET eins a foe! +1.4 +1.4 
I TR ee ee easebeean a —0.7 —1.2 
Photographie and miscellaneous chemicals. ........- —0.2 —4.3 
Pulp and paper. ........-.. SRG, pS OSE, SA Se er —0.6 +1.3 
I ROUEN, gc cnaconaavexncespsmetios +0.7 +1.2 
rn. oc cawcdecnesenesesesess +0.9 +1.4 
Miscellaveous paper goods.........-.-.....---.... —1,1 —0.3 
Pee G0 DNIRNENG . ccccccdcdosecececscons +0.9 +1.4 
I ee et he ans cape pehdadehemmeneheid +3.7 +0.9 
ee.  kednet aehabeseneunn +3.7 +1.9 
Woolens, carpets, telte......-... piciuneteruse> aaa +3.1 +1.7 
Ce I eet oes ic csvdootnsduawtecéncd oe +8.6 sak in 
Knit goods, except sitk._......-------.-.- Saticied me +1.8 —7.6 
a ae ETS ETS ER RA IRS +44 +2.1 
‘lothing and millinery... ......-.....--- cece ccnee +6.8 +9.3 
te LS sccadnds cenbdaddooowed +5.2 +8.0 
ISS Ser a es +3.2 +4.7 
a... o aiuismigatebaminn mada + 10.0 +10.9 
i ee soc nndacebeusep kbesnehitine +49 +5.1 
SE se. kn cecucdeuascecenobas + 28.0 +27.1 

DER GUI, go ancccccnscescosocscticeso +3.6 No change 
nC ee... wccunneaciaaceationns +0.8 +1.0 
i ilo eee cwcuneseneseneie —0.6 —0.3 
ee ee aaa ae —0.5 —2.4 
Canning and preserving-..--.-- kt ciptiidtian anaaee +1.4 +19 
Sugar and other groceries. .........----.-.--.---. a —2.3 —0.6 
ee ee Ge POD... 8. cncncccncatvcébosand —2.0 —1.4 

SUMING s 25 Ueto cccdsoccéunanesecseebax No change | No change 
Cs Sod deaBetihn tec ehbendebeiocs asniasp des —1.1 —1.9 
SEER a a EO ey RE —1.8 +0.8 
SEE ht dt ak cockwnncnebaedanh one deb oe hae. +2.8 +1.6 
WWAGH, TERE AD HOWE. sod oo bia bo cece ccncccenese 8 —0.7 
, ee se earnnnebin +15 +3.2 














Gain in Industrial Output in Michigan Reported by 
Union Guardian Trust Company of Detroit. 

Industrial output in Michigan continues to gain in volume 
at the end of March, according to Dr. Ralph E. Badger, 
Executive Vice President, and Carl I’, Behrens, Economist, 
Union Guardian Trust Co.,, Detroit... Automobile output 
during February, a short,month, was 28% greater than in 
January, and weekly output during March has likewise 
gained moderately. During the week ended Mar. 28, total 
production amounted to about 62,079 units, which compares 
with an output of 61,457 in the previous week and 54,020 
units in the final week of February. The survey also says, 
in part: 

In Michigan the industrial southeastern section again shows the greatest 
gain in business activity. Southwestern Michigan also has experienced 
some improvement, but the northern part of the lower peninsula and the 


upper peninsula still lack the stimulus of spring weather, an influence 
always felt somewhat later there than in the southern part of the State. 
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Industrial activity in Detroit, the beart of the industrial southeastern 
section, during February was well above January activity even after allow- 
ing for the usual seasonal tendency and year-to-year growth. Thus, the 
Union Guardian Trust Co.’s index, which is adjusted for these influences, 
advanced from 65.1% of normal in January to 68.1% in February. Since 
autemobile output, one of the primary constituents of this index, has shown 
a mormal seasonal gain during March, a further improvement in excess 
of that which might normally be expected at this time of year may 
occur. 

Employment in Detroit as of Mar. 15 was nearly 5% greater than on 
Feb. 15. Since this index reflects only the increase in the number em- 
ployed, and does not indicate expanded payrolls resulting from longer 
hours and more days per week, the actual improvement in employment 
conditions must have been considerably greater than the index leads us 
to believe. Reports from six out of 13 other cities in southeastern 
Michigan indicate increasing employment at this time. At Saginaw the 
number of people employed in 30 reporting plants during January and 
February of this year exceeded those employed in the same period of 
1931 by over 25%. 

Retail trade, like employment, is reported to be increasing in a number 
of cities in this section of the State, particularly in Saginaw and Jackson. 
In Jackson bank debits have exceeded 1930 totals each week since Jan. 1. 
Retail collections appear to be worse than they were a month ago, 
however, in most cities of southeastern Michigan. In Detroit the retail 
prices of food declined 6% from Jan. 15 to Feb. 15, and on the latter 
date were 18% below those of a year ago. 

Building operations, though well under those of a year ago in most 
cases, are expected to improve considerably in the near future in a 
number of cities. 

At Niles and South Haven, in the southwestern section of the State, 
manufacturing activity is reported somewhat greater than last year. In 
general, the reports from this area indicate slightly more optimism about 
possible improvement in business than was indicated in the February 
replies to the Union Guardian Trust Co.’s business questionnaire. This 
was particularly true with reference to retail trade, which is expected 
to increase during the next few weeks in 10 of the 19 cities from which 
reports were received. Employment is improving fractionally, but since 
this is one of the important agricultural areas of the State, farm work 
should soon absorb a considerable number of the unemployed. 

At Gaylord, Petoskey and Traverse City, three important centers of the 
northern section of the lower peninsula, the building outlook is good, and 
in 10 of the 13 cities from which reports have been received increased 
retail trade activity is expected in the near future. 

In the upper peninsula, Houghton has joined Escanaba as a bright spot 
in the business of that section of the State. In both cities considerable 
building is in progress cr is expected to be started soon. 

Since the amount of precipitation in Michigan from July 1 1930 to 
date has been only about 55% of normal, agricultural conditions in the 
State during the crop season of 1931 may leave something to be desired. 
If this condition were general throughout the country, the higher prices 
which might be expected for farm commodities would in part offset the 
lower yield which will result if the drouth continues. Unfortunately for 
Michigan farmers, this is not true, for such States as Kansas and Nebraska 
have had more than a normal amount of rainfall and other States, such as 
Missouri, Minnesota, and New York have had 70 to 80% of normal 
precipitation. 








Business in St. Louis Federal Reserve District Marked 
by Irregularity and Spottinese. 

“Irregularity and spottiness marked the progress of general 
business in this [the St. Louis Federal Reserve District] 
during the past thirty days,” says the March 28 issue of the 
“Monthly Review” of the Federal Reserve Bank of St. Louis, 
which also has the following to say: 

Industry as a whole maintained the gains noted in the preceding issue 
of this review, and adjusted for a shorter working month, February returns 
showed increases in a number of lines as compared with January, though 
still recording substantial decreases under the corresponding period in 1930, 
and the average during the past decade. Activities at iron and steel plants 
were at a somewhat higher rate than during the opening month of the year, 
and higher operating schedules were in effect at establishments producing 
some descriptions of building materials, notably cement, glass, fire clay, 
and quarry products. There were gains in output of shoe and apparci 
factories engaged in manufacturing goods for the Easter trade and seasonal 
merchandise. However other sections of these same industries failed to 
show improvement, and in some, decreases were reported. The unusually 
mild weather of February and early March adversely affected the bitu- 
minous coal industry, productions in all fields of the district being 
much under the seasonal average. Many textile mills in the South 
continued to operate on reduced schedules and no betterment has taken 
place in the dull conditions obtaining in the lumber, cottonseed and other 
important industries. 

Distribution made a relatively less favorable showing than in the case of 
production, and continues to reflect extreme conservatism on the part of 
retail merchants and ultimate consumers. With the exception of a few 
classifications affected by seasonal considerations, the volume of business 
of wholesalers and jobbers in February was smaller than in January. In 
all lines investigated by this bank, February sales were below those of the 
corresponding month in 1930 and the average of the preceding five years. 
Retailers generally, but more particularly in the country and smaller 
centers of population, are purchasing only sufficient goods for immediate 
or near-by requirements. The movement of seasonal merchandise has been 
curtailed by the mild, open winter, and recent special sales of such goods 
at considerable price concessions have met with only fair response. Since 
the first week in March, postponed buying for spring distribution has 
accelerated the movement of apparel, groceries, boots and shoes and other 
lines for ordinary consumption. 

Sentiment in the agricultural areas has been considerably improved by 
general rains, which served in many areas to break ithe long winter drouth. 
Weather conditions have been ideal for field work, and preparation of the 
soil for seeding spring crops is further advanced through the district than 
at any similar period in recent years. In areas acutely affected by last 
year’s record drouth, efforts of governmental and other agencies have sub- 
stantially improved the situation in regard to financing crop planting and 
carrying livestock until new crops are available. Farmers are formulating 
their spring programs with considerably more confidence than was thought 
possible earlier in the season. Supply of farm laborers is largely in 











excess of demand, due parily to workers returning to the country because 
of depressed conditions in the industrial centers. Employment in the 
district as a whole showed slight improvement as compared with the 
preceding 30 days, though the surplus of both skilled and common labor 
continues large. 

Aggregate sales of department stores in the principal cities of the 
district in February were slightly larger than in January, but 18.5% 
smaller than in February 1930. Combined January and February sales 
were 13.0% smaller than for the same period a year ago. Total February 
sales of all wholesale and jobbing firms reporting to this bank decreased 
23.0% as compared with the same months in 1930, and 8.0% as compared 
with January this year. Contracts let for construction in the Eighth 
District in February represented the smallest aggregate for any single 
month since January 1925, when compilation of these records began. The 
dollar value building permits issued for new construction in the five 
largest cities of the district in February was slightly greater than for 
the same month in 1930, but about one-fourth less than the January total 
this year. Charges to individual checking accounts in February were 
21.0% smaller than in January, and 23.0% less than in February 1930. 
The amount of savings accounts on Mar. 4 was slightly larger than on 
Feb. 4, and 2.7% smaller than on the corresponding date a year ago. 

According to officials of railroads operating in this district, both freight 
and passenger traffic continued in considerably smaller volume than during 
the same period a year and two years ago. Decreases in both comparisons 
were particularly large in the case of merchandise and miscellaneous freight. 
The unusually mild winter and depression in industry were reflected in a 
sharp decline in the volume of coal and coke transported. For the country 
as a whole, loadings of revenue freight for the first nine weeks this year, 
or to Feb. 28, totaled 6,326,222 cars, against 7,753,451 cars for the 
corresponding period last year, and 8,315,792 cars in 1929. The St. Louis 
Terminal Railway Association, which handles interchanges for 28 connecting 
lines, interchanged 164,030 loads in February against 173,098 loads in 
January and 198,531 loads in February 1930. During the first nine days 
of March the interchange amounted to 64,680 loads, against 51,754 loads 
during the corresponding period in February and 64,274 loads during the 
first nine days of March 1930. Passenger traffic of the reporting roads 
in February decreased 15% as contrasted with the same month a year ago. 
Estimated tonnage of the Federal Barge Line between St. Louis and New 
Orleans in February was 69,400 tons, against 75,521 tons in January and 
75,157 tons in February 1930. 

Little change worthy of note has taken place in collections as compared 
with the preceding three or four months. Reports of retail and wholesale 
interests reflect considerable irregularity and unevenness. While there is a 
general disposition to economize and conserve cash, bills are being paid 
promptly where debtors are able to do so. A number of important whole- 
salers report settlements in relatively larger volume than a year ago; that 
is, the ratio of receipts to receivables in February was greater than during 
the same month in 1930. On the other hand, nearly all wholesaling and 
manufacturing lines report actual losses and doubtful accounts considerably 
larger than the average during the past five years. Mercantile debtors with 
strong credit position continue to discharge their obligations promptly in 
order to avail themselves of cash discounts. There are increasing complaints 
of backwardness of payments to country retai] merchants, and collections 
of retailers in the large cities are less satisfactory than heretofore. Answers 
to questionnaires addressed to representative interests in the several lines 
scattered through the district showed the following results: 


» Excellent. Good." Fair. Poor. 
ET TE ince oc chan a dnendach eben awamen on % 13.1% 57.2% 29.7% 
Pt Stes. ssed>neahaacuessekwastacacd ws 10.6 58.8 30.6 
hain Cetin oninmin htiinmnmnioeel 1.5 15.0 66.2 27.3 

Commercial failures in the Eighth Federal Reserve District in February, 
according to Dun’s numbered 181, involving liabilities of $5,158,243 
against 243 failures with liabilities of $4,836,838 in January and 102 
defaults for a total of $6,029,700 in February 1930. 

The average daily circulation in the United States in February was 
$4,598,000,000 against $4,695,000,000 in January and $4,556,000,000 in 
February 1930. 





Conditions in Kansas City Federal Reserve District— 
Fewer Commercial Failures in February Than in 
Any Month Since Last August—Falling Off in 
Volume of Trade. 


According to the April 1 ‘““Monthly Review’’ of the Federa 
Reserve Bank of Kansas City “there were fewer commercial 
failures in the Tenth (Kansas City) District in February 
than in any month since last August, and the total of lia- 
bilities involved was the smallest for any month since last 
February. Savings deposits continued to increase in number 
and amounts, and were larger on March 1 this year than on 
March 1 1930.’’ From the Bank’s report of conditions in the 
District we also take the following: 


Well distributed rains and snows over the Tenth District during February 
and the forepart of March effectually relieved a threatened shortage of 
soil and moisture in many localities and improved crop prospects generally. 
Weather conditions being unusually favorable, spring farm work was much 
farther along by March 15 than is usual at that date. The March 1 demand 
for farm labor was less in all Tenth District States than on March 1 1930. 

The Februery volume of trade in this District did not measure up to 
that of recent years. Contrary to the usual seasonal trend, dollar sales of 
five reporting wholesale lines, combined, were 5.2% smaller in February 
than in Janusry, and 21.1% smaller than in February 1930. The dollar 
volume of sales of 37 department stores displayed more than the customary 
seasonal decline from the January volume, and was 8.8% under the Feb- 
ruary 1930 volume. Stocks of merchandise at both wholesale and retail 
increased between Jan. 31 and Feb. 28, but on the latter date were sub- 
stantially smaller than on the corresponding date in 1930. 

Market receipts of livestock in February were, with the exception of 
sheep, unusually light, and meat packing plant Operations were less in all 
departments than in the preceding month or the corresponding month last 
yesr. Flour production declined during the month and was the smallest 
for any February since 1926. 

There was a slight increase in the daily aver2zge production of crude oil 
in February as compared to Jenuary, but a decided decrease in drilling 
operations. Zinc ore and lead ore shipments were larger than in January, 
but smaller than in February 1930. February production of coal] and 
cement was at the iowest level in recent years. 
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There was little change during February in the price of flour, wheat, 
oats, and poultry, but prices of mill feeds, corn, cattle, hogs, sheep, and 
eggs declined. Zinc ore and lead ore prices declined during the month, as 
did prices paid for crude oil and its refined products. 


From the ‘‘Review’’ we quote as follows regarding retail 
and wholesale trade: 

Retail. 

February sales of 37 department stores located in 17 cities of this District 
and reporting regularly to this Bank, were 8.3% smaller than in January, 
and 8.8% smaller than in February 1930. Each of the reporting cities had a 
smaller dollar volume of trade in February this year than in the preceding 
month or the corresponding month last year. Cumulative sales of the same 
stores for the first two months of this year were 4.5% less than for the like 
period in 1930. 

Stocks of merchandise in each city were increased during the month, and 
the combined total of stocks on hand Feb. 28 was 12.6% greater than on 
Jan.31. Each city reported smaller stocks on hand at the close of February 
this year than on Feb. 28 1930. 


Wholesale. 


Contrary to the usual seasonal trend, the volume of wholesale trade in 
this District, as measured by the dollar sales of five reporting lines com- 
bined, was 5.1% smaller in February than in January. Compared with 
February of last year, the combined sales of the same firms showed a 
decrease of 21.1%. Wholesalers’ of drygoods, groceries, furniture, and 
drugs reported smaller sales in February than in the preceding month or 
the corresponding month last year. Wholesale hardware trade reported 
an increase of 9.1% for the month, but showed a marked decrease as com- 
pared with February 1930. 

Each of the five wholesale lines reported larger stocks of merchandise 
on hand Feb. 28 than on Jan. 31. Inventories at the close of February 
this year were smaller than one year earlier for all reporting lines. 


Collections. 


Department stores reported collections during February represented 
37.4% of accounts outstanding on Jan. 31. This figure compares with 
39.4% for January and 39.1% for February 1930. Wholesale firms re- 
ported their volume of outstanding accounts on Feb. 28 as approximately 
the same as One month earlier, but substantially under a year ago. Whole- 
salers’ collections during February were substantially under one month 
and One year ago. 








Monthly Business Review of the Dallas Federal Reserve 
District. 

Further improvement in the agricultural and live stock 
industries, which placed them in an excellent physical con- 
dition at the opening of spring, has strengthened sentiment 
underlying business and industry throughout the district, 
it is stated. Ample moisture, favorable weather, and the 
good condition of the soil are factors which are enabling 
farmers to proceed with confidence in their planting opera- 
tions. Livestock and their ranges again showed a material 
improvement during February and the first half of March. 
According to the Department of Agriculture, ranges are 
now in excellent condition and live stock will be fat some- 
what earlier than usual. Large calf, lamb, and kid crops 
are in prospect. Trading on the ranges, however, is at a 
standstill, and prices of most classes of live stock at central 
markets have tended downward. The situation in the dif- 
ferent lines is summarized as follows: 


The commercial loans of banks in the Reserve cities reflected a further 
decline, reaching the lowest level recorded in several years. Member banks’ 
borrowings at the Federal Reserve Bank showed a further increase during 
the four-week period ending Mar. 15, and on that date were slightly 
larger than a year ago. 

The actual distribution of merchandise at wholesale and retail has not 
shown any noticeable improvement; yet the undercurrent of good feeling 
has been sustained and in many quarters is gaining ground due to the 
good agricultural conditions, improvement in some lines of industry, and 
the strengthening of the cotton market. Department store sales in larger 
cities were slightly larger than in January, but were 12% less than in 
February a year ago. Wholesale distribution was smaller than in either 
January this year or February last year. Merchants generally are main- 
taining a very conservative buying policy and are making replacements 
only when the actual demand arises. Southwestern carloadings were slightly 
larger in February than in the previous month, but were considerably 
smaller than in February 1930. 

While the valuation of building permite at principal centers was 15% 
larger than the low January volume, it was 28% smaller than in the 
corresponding month a year ago. The production of lumber was main- 
tained at practically the same level as in the previous month; yet new 
orders and shipments again showed a considerable expansion. Both ship- 
ments and new orders are running considerably in excess of production. 
Production and shipments of cement, on the other hand, reflected a sub- 
stantial decline as compared to both the previous month and the same 
month a year ago, with production showing the larger decline. 


Wholesale Trade. 


Sales of merchandise in this district during February through wholesale 
channels were somewhat smaller than in the previous month, although 
farm implements showed a. slight increase. Substantial declines from last 
year were in evidence in all lines, ranging from 18.6% in the case of drugs 
to 57.9% in the case of farm implements. Merchants generally continue 
to operate on a conservative basis, limiting purchases to actual necessities ; 
yet indications are that in certain lines purchases are being made with 
greater confidence. Collections in most lines were slow, groceries being 
the only line to report an improvement over the previous month, 

Contrary to the usual seasonal trend, the distribution of dry goods at 
wholesale during February reflected a decline of 2.8% as compared to 
the previous month, and was 42.5% smaller than in February 1930. At 
the opening of the buying season merchants bought sparingly so that 
purchases might be kept in close alignment with consumer demand. Reports 


a firmer undertone of cotton goods prices, buying has shown some expan- 
sion. Collections reflected a substantial decline, which was partly seasonal. 
After showing an improvement in January, the distribution of drugs 
at wholesale in this district slowed down somewhat during February and 
reflected a decline of 13.3% from the preceding month. Total sales were 
18.6% smaller than in February a year ago, but for the first two months 
of the current year they were only 13.0% below the corresponding period of 
1980. Business was slow in West and Northwest Texas, while the demand 
in Southern Texas appeared better than in other sections. Collections 
generally were poor. : és 


actual necessities, thereby affecting materially wholesale distribution, the 
opening of the planting season under favorable conditions has stimulated 
buying to some extent. Sales of implements, while 57.9% below the 
volume in February 1930, were 2.8% larger than in the preceding month. 
The increase is of particular significance because of the fact that it is 
contrary to the usual seasonal movement. There was little change in the 
rate of collections. 

Distribution of hardware at wholesale during February was 8.4% less 
than in the preceding month, and showed a larger decline from a year 
age than was reflected in January. Aggregate sales in January and Feb- 
ruary combined were 29.9% smaller than in the same period a year ago. 
Retailers are operating to a large extent on a hand-to-mouth basis and do 
not show any inclination to place orders beyond current needs. Collections 
during February reflected a slight decline from the previous month. 

Sales of groceries at wholesale during February reflected a seasonal 
decline of 6.1% from the previous month, and were 21.2% smaller than 
in the same month last year. While business in some sections of the 
district was reported to be discouraging, in other sections distribution was 
fairly well sustained. Collections during the month were 14.8% larger 
than in January. 

Retail Trade. 


Despite the shorter month, which usually causes a decline, February 
sales of department stores located throughout the Eleventh District reflected 
an increase of 1.3% over those in January. When sales were reduced to a 
daily average basis, the increase amounted to 9.8%. As compared to a 
year ago, however, sales were 11.8% smaller, accounted for in part by 
the lower level of prices. Furthermore, it will be recalled that business 
in February 1930 was well maintained. Reports indicate that merchants 
generally have had fairly good success in clearing stocks of winter merchan- 
dise, and the demand for spring goods is being stimulated by generally 
favorable weather. 

Stocks on hand at the close of February were 5.5% greater than those 
a month earlier, but 13.5% smaller than a year ago. The rate of stock 
turnover during the first two months of the present year again exceeded 
that of the same period last year, being 0.46% in 1931 as compared to 
0.44% in 1930. 

For the fourth consecutive month collections evidenced a decline. The 
tatio of charge accounts collected during the month was 32.1% as against 
32.7% in January and 34.0% in February 1930. 

Crop Conditions. 

The past month witnessed a continuance of the generally favorable 
weather conditions which have prevailed throughout the winter. Moisture 
conditions are good to excellent throughout the district, and while the 
soil has been too wet in some sections for land preparation, this work is 
well advanced generally. The planting of corn is well under way in 
South Texas and is gradually extending northward. The planting of cotton 
has begun in some portions of South Texas. Wheat has made good growth, 
and reports from many sections of the district indicate that moisture con- 
ditions are now better than they have been in many years. While the 
sowings of wheat in Texas last fall were only 3% larger than in the fall 
of 1929, they were 23% above the acreage harvested in 1930, due to the 
heavy abandonment. There has been a large acreage sown to oats and 
reports indicate that this crop is doing well. 

According to the Department of Agriculture, the stocks of corn remain- 
ing on Texas farms on Mar. 1 amounted to 26,508,000 bushels as compared 
to 23,254,000 bushels on that date in 1930. These figures represent 29 
and 27%, respectively, of the previous year’s crop. Stocks of wheat 
remaining on Texas farms on the above date totaled 1,696,000 bushels as 
compared to 2,268,000 bushels on the same date last year. Farm stocks 
of oats in Texas totaled 8,395,000 bushels, representing 18% of the 
previous year’s production, whereas the 6,476,000 bushels remaining on 
farms on Mar. 1 1930 represented only 15% of the previous year’s 
production. 

While the Mar. 1 condition of some vegetable crops in the Rio Grande 
Valley was lower than a month earlier, the condition generally was very 
favorable. The onion, cabbage, broccoli, and spinach crops reflected a 
decline while beets, carrots, lettuce, green peas, and turnips showed 
some improvement. The potato and tomato crops suffered some from damp 
ground due to the January rains and from blight. The report of the 
Department of Agriculture stated that with favorable March weather the 
Bermuda onion yields in most areas should be good with the quality above 
the average. During the second week of March heavy frosts damaged 
severely some of the tender vegetables in the Coastal area and in the 
lower Rio Grande Valley. Shipments of spinach and cabbage are declining. 
Total movements of all vegetables and fruits for the season to Mar. 4 
amounted to 19,637 cars, as compared to 16,890 cars during the same 
period of the previous season. 

Livestock. 


Ranges and livestock throughout the district have shown further improve- 
ment during the past month and present prospects are excellent for early 
and abundant grazing. The range weeds have grown rapidly and grass is 
greening in most sections. According to the Department of Agriculture, 
cattle and sheep will be fat early as conditions are about 30 days ahead 
of usual. Moisture conditions are excellent and stock water ample. 

The condition of cattle ranges in Texas advanced 8 points during 
February, and on Mar. 1 was 86% of normal, as against 72% a year ago. 
The Mar. 1 condition of sheep and goat ranges was 89% of normal, being 
7 points higher than a month earlier and 18 points above the Mar. 1 1930 
figure. The condition of Texas cattle improved 5 points during the month 
and was 8 points above a year ago. There has been little feeding necessary 
this winter, and with the early and abundant pasturage, cattle are expected 
to fatten rapidly. The condition of Texas sheep was rated at 88% of 
normal on Mar. 1, which was 4 points higher than a month earlier and 14 
points above the figure obtaining on that date in 1930. According to the 
Department of Agriculture, sheep are getting fat and will soon be ready 
for the market. The Department further states that there will be more fat 
sheep in Texas this year than has been the case in a number of years, 
Early lambs are reported to be in good to excellent condition in all areas 





indicate that with the appearance of favorable weather in March and with 





and present indications point toward an unusually large crop. 


While the consumer demand for farm implements has been limited to” ~~ 
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Range conditions in New Mexico advanced 4 points during February, 
but on Mar. 1 were 3 points lower than a year ago. The condition of 
cattle showed no change, but sheep advanced 1 point. The Mar. 1 condition 
of ranges in Arizona remained the same as a month earlier but was 5 points 
higher than on that date in 1930. Heavy precipitation caused some shrink- 
age in cattle in Arizona but they are mostly in good flesh. Sheep and early 
lambs are doing well with little ioss as the results of the rains. 


Movements and Prices. 


Receipts of all classes of livestock at the Fort Worth market during. 
February reflected a substantial decline as compared to the previous 
month. When receipts are compared to a year ago, those of cattle and 
hogs showed a material falling off, those of calves were slightly higher, 
and those of sheep gained considerably. 

Despite the smaller receipts, the market on most classes of cattle 
reflected a further downward trend in February but showed some resistance 
during the first half of March. Calf values followed an uneven course, 
with the market slightly lower at the middle of March than e6ix weeks 
earlier. Hog prices reflected a steady decline throughout February but 
the market was considerably stronger during the first two weeks of 
March and values on Mar. 14 were somewhat higher than at the beginning 
of the month. Under the pressure of heavy receipts, prices of sheep and 
lambs have shown a downward trend. 








Business and Agricultural Conditions in Richmond 
Federal Reserve District. 

February witnessed no material change in the trend of 
business in the Fifth Federal Reserve District in comparison 
with other recent months, says William W. Hoxton, Chair- 
man and Federal Reserve Agent of the Federal Reserve 
Bank of Richmond. The month is usually a relatively poor 
period for trade, he observes, and this year was no excep- 
tion. Seasonal developments were noted in most cases, and 
there were a few signs of better adjustment to existing con- 
ditions. The report continues as follows: 


At the Reserve bank rediscounts for member banks remained at about 
the same level between Feb. 15 and Mar. 15, and on the latter date were 
practically the same as on Mar. 15 1930. The circulation of Federal 
Reserve notes declined seasonally last month, but the volume of notes 
outstanding continued larger than a year ago. Outstanding loans by 
reporting member banks declined moderately between the middle of 
February and the middle of March, and demand deposits dropped by about 
the same amount, but time deposits in member banks and savings deposits 
in Baltimore savings banks rose. Debits to individual accounts for four 
weeks ended Mar. 11 1931 totaled 3.3% less than debits in the preceding 
’ four weeks, ended Feb. 11 1931, and 11.8% less than in the four weeks 
ended Mar. 12 last year. Business failures in the Fifth District in February 
this year showed a seasonal decline in comparison with January, but were 
more numerous than for any other February since 1922. However, liabili- 
ties involved in last month’s failures were lower than those for all other 
Februarys, exeept 1929 and 1926, since 1920. Labor conditions showed 
no material change during February. Bituminous coal production in 
February was less than in either January this year or February 1930, 
the latter comparison reflecting decreased demand this year from industrial 
consumers. The situation in textiles improved somewhat, sales of cotton 
goods having been reported as exceeding production, and the danger of 
overproduction has been greatly lessened by the abandonment of night 
work in most Southern mills. Cotton consumption in the Fifth District 
in February was less than consumption in January this year or February 
1930 in total bales, but on a daily basis the February record was better 
than that of January. Retail trade in department stores last month aver- 
aged about 5% less than the volume of business done in February 1930, 
but a considerable part of the decrease was due to price declines during 
the year. Wholesale trade also compared unfavorably with February 1930 
trade in most lines, but again price changes played an important part in 
the decline. Building permits issued in February in most of the leading 
cities of the district were fewer in number and lower in estimated valuation 
than in the corresponding month last year, but a large volume of work 
provided for in Washington brought the total valuation figure for February 
1931 in the 32 reporting cities considerably above the February 1930 total. 
Tobacco markets closed in February and March after selling a total crop 
above that of last year, but this year’s prices were very low and the 
quality of tobacco sold also compared unfavorably with the average quality 
in most years. Winter crops in the Fifth District are probably not up to 
last year’s average condition, due to a lack of sufficient moisture in the 
soil this season, and farmers are on the whole in a much weaker financial 
position to undertake 1931 farming operations. Poor yields and low prices 
for most agricultural products last fall resulted in making 1930 one of the 
worst years on record for agricultural interests in the Fifth District. 

Employment. 

There were no changes of importance in employment conditions in the 
Fifth District in February and early March, but there does not appear 
to have been any increase in the number of idle workers, which is perhaps 
a slightly favorable sign. Unemployment increased steadily in most of the 
district through the fall and early winter months, but relief measures 
which began to operate near the end of 1930 checked the growth in the 
list of people unable to find work, and perhaps reduced the number of idle 
ersons to some extent. With the approach of milder weather, and some 
signs here and there of greater industrial activity, prospects for employ- 


ment during the next few months appear better than in other recent 
months. 








More Favorable Business Conditions in Atlanta Federal 
Reserve District. 

The Federal Reserve Bank of Atlanta, in its “Monthly 
Review” dated Mar. 31, states that “notwithstanding the 
fact February was approximately 8% shorter, in number 
of business days, than January, there were increases over 
January in retail trade, in building permits and construc- 
tion contracts awarded, in production of cotton yarn and 
cloth in the Sixth [Atlanta] District, and in output of pig 


iron in Alabama.” 
continues: 


Total sales in February by reporting department stores averaged 2.2% 
greater than in January, but were 12.9% less than in February 1930. 
February sales by 123 wholesale firms in eight lines of trade averaged 2.2% 
less than in January and 27.7% less than in February a year ago. Building 
statistics indicate a gain in construction activity over the low levels reached 
in December. Contracts awarded in the Sixth District in February were 
more than double those in December, and were the largest since June, and 
permits issued at 20 cities of the district were 20% greater than in 
December. 

Total consumption of cotton by American mills declined 4.6%, but 
because of the shorter month the daily average increased in February over 
January, and there were smal] increases in output by reporting cloth 
and yarn mills in this district. Production of bituminous coal in Alabama 
and Tennessee declined, but there was an increase of 13.4% in February 
over January in the daily average production of pig iron in Alabama. 
Prices of both turpentine and rosin registered gains early in March, the 
last month of the naval stores year. Receipts were at a seasonally low 
level, but stocks continued large. 

Reserve Bank credit outstanding at this bank was less on Mar. 4 than on 
any previous report date in six years. Discounts have declined further 
since Mar. 4 but holdings of purchased bills and Government securities 
have increased. Total loans of weekly reporting member banks on Mar. 11 
were substantially less than a year ago, and their borrowings from the 
Federal Reserve Bank were at a low point. 


Further details regarding wholesale and retail trade in 
the district are given as follows in the “Review”: 


Wholesale Trade. 


There was a further smal] decline in aggregate sales reported by 123 
wholesale firms in the Sixth District in February, compared with the 
month before, and the index number of wholesale trade for February was 
lower than for any other month in the 11 years of tthe series. The decrease 
from January to February was, however, smaller than the average decrease 
at this period of past years. Increases reported in sales of dry goods, 
electrical supplies, stationery and shoes were more than offset by decreases 
in sales of groceries, hardware, furniture, and rugs. All reporting lines 
show declines compared with February a year ago. These comparisons 
are of sales in dollar figures, and make no allowance for the decline in 
prices. Cumulative sales for the first two months of the year have 
averaged 28.8% less than in that period last year, as indicated in these 
figures : 


The Bank, in its district summary, 





Percentage 

Comparisen. 

I a sci pl we Wit hn et ain te ew Ui te a ea a a —25.5 
SO Sei ee hatte iene ences pin iniwe eine saw u ome —34.7 
le cect asec ick hes ibedwns chkcen sah wna eenee —33.3 
eas shen Ken eda ainh eae em Mid mee ame N Ns a wii —31.6 
Electrical Supplies. --...-..--.-.---- jh he ie se a Pe wl esa ea isk oe es we —29.9 
3 CKD CHa Re bead ae babw wes anh —36.7 
Stationery ......<-<.--- he ata aS os ae ea ee ae oe ke a Re + $3 
SS a nw G bi eaha eva aembia tere ambi mek nea mem Sa —19.6 
CR tba biicd cide doccsunkueedepewkden de idwérstadubednsoene —28.8 


Retail Trade. 


Retail distribution of merchandise in the Sixth District increased slightly 
in February over the preceding month, but the index number of depart- 
ment store sales is lower than for February of any year since 1922. Stocks 
increased over those for January, but were smaller than a year ago, and 
the rate of turnover averaged the same as for February last year. 

Department store eales in February averaged 2.2% greater than in 
January, although the month had two less business days, and were 12.9% 
less than in February 1930. Cumulative sales for the first two months of 
the year average 10.8% less than in that period last year. These com- 
parisons are of sales figures in actual dollars, and take mo account of the 
difference in prices. Stocks of merchandise averaged 5.4% larger at the 
close of February than a month earlier, but were 15.4% smaller than a 
year ago. Accounts receivable at the end of February were 56.2% less 
than a month earlier and 4.9% smaller than for February 1930; and 
collections decreased 22.2% from those in January which followed the 
holiday season, and were 12.2% less than in February last year. The 
ratio of collections during February to accounts receivable and due at the 
beginning of the month for 33 firms was 28.8%; for January this ratio 
was 31.1%, and for February last year 30.5%. The ratio of collections 
during February against regular accounts, for 33 firms was 31.1%, and the 
ratio of collections against installment accounts, for 12 firms, was 15.3%. 








Continued Low Production Marks Lumber Movement. 


Marking another week of low production, lumber orders 
again exceeded the cut by about 9% during the week ended 
April 4, it is indicated in telegraphic reports from 751 
leading hardwood and softwood mills to the National 
Lumber Manufacturers Association. Shipments of these 
mills were 5% above production which totaled 201,821,000 
feet. A week earlier 797 mills reported orders 7% above a 
combined production of 211,469,000 feet. Comparison by 
identical mill figures with the equivalent week a year ago 
shows—for softwoods, 442 mills, production 41% - less, 
shipments 28% less and orders 25% less than for the week in 
1930; for hardwoods, 204 mills, production 44% less, ship- 
ments 22% less and orders 20% under the volume for the 
week a year ago. 

Lumber orders reported for the week ended April 4 1931, 
by 557 softwood mills totaled 197,732,000 feet, or 9% above 
the production of the same mills. Shipments as reported 
for the same week were 186,809,000 feet, or 3% above pro- 
duction. Production was 181,048,000 feet. 

Reports from 215 hardwood mills give new business as 





21,658,000 feet, or 4% above production. Shipments as 
reported for the same week were 24,487,000 feet, or 18% 
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above production. Production was 20,773,000 feet. The 
Association, in its statement, further reports as follows: 
Unfilled Orders. 

Reports from 472 softwood mills give unfilled orders of 686,541,000 
feet, on April 4 1931, or the equivalent of 16 days’ production. This is 
based upon production of latest calendar year—300-day year—and may 
be compared with unfilled orders of 487 softwood mills on March 28 1931, 
of 682,036,000 feet, the equivalent of 15 days’ production. 

The 405 identical softwood mills report unfilled orders as 655,949,000 
feet on April 4 1931, as compared with 835,334,000 feet for the same week 
a@ year ago. Last week’s production of 442 identical softwood mills was 
172,548,000 feet, and a year ago it was 290,707,000 feet; shipments were 
respectively 176,081,000 feet and 243,841,000; and orders received 188,673 ,- 
000 feet and 252,145,000. In the case of hardwoods, 204 identical mills 
reported production last week and a year ago 19,196,000 feet and 34,006,000; 
shipments 23,091,000 feet and 29,765,000; and orders 19,787,000 feet and 
24,607 ,000. 

West Coast Movement. 

The West Coast Lumbermen’s Association wired from Seattle the follow- 
ing new business, shipments and unfilled orders for 222 mills reporting 
for the week ended April 4; 


NEW BUSINESS. UNSHIPPED ORDERS. SHIPMENTS. 
Feet. Feet. Feet 

Domestic cs) Domestic cargo Coastwise and 

delivery.... 41,802,000] delivery... .191,321,000| intercoastal _ 33,017,000 
Export....... 34,954,000 DOGG. ccasce 159,657,000] Export... -- 22,708,000 
Me 4a awete 38,393,000] Rail. ........ 114,994,000] Rail_......--- 40,629,000 
oe 10,185,000 MOUs cansese 10,185,000 

Pes onnas 125,335,000{ Total...... 465,972,000| Total....-- 106,539,000 





Production for the week was 106,142,000 feet. 

For the year to March 28, 166 identical mills reported orders 9.7% above 
production, and shipments were 6.6% above production. The same number 
of mills showed a decrease in inventories of 4.0% on March 28, as com- 
pared with Jan. 1. 

Southern Pine Reports. 

The Southern Pine Association reported from New Orleans that for 
133 mills reporting, shipments were 20% above production, and orders 
11% above production and 7% below shipments. New business taken 
during the week amounted to 39,165,000 feet (previous week 36,309,000 
feet at 137 mills); shipments 42,126,000 feet (previous week 38,115,000 
feet); and production 35,210,000 feet (previous week 39,142,000 feet). 
Orders on hand at the end of the week at 112 mills were 106,302,000 feet. 
The 116 identical mills reported a decrease in production of 37% and in 
new business a decrease of 15%, as compared with the same week a year ago. 

The Western Pine Manufacturers Association, of Portland, Ore., re- 
ported production from 87 mills as 28,874,000 feet, shipments 26,496,000 
and new business 24,390,000 feet. The 62 identical mills reported pro- 
duction 43 % less and orders 44% less than for the same week last year. 

The California White & Sugar Pine Manufacturers Association, of San 
Francisco, made no report. 

The Northern Pine Manufacturers of Minneapolis, Minn., reported 
production from 7 mills as 3,110,000 feet, shipments 3,093,000 and new 
business 2,348,000 feet. The same number of mills reported an increase of 
24% in production and a decrease of 40% in new business compared with 
the same week a year ago. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 21 mills as 1,702,000 feet, ship- 
ments 883,000 and orders 709,000. The 18 identical mills reported a 40% 
decrease in production and a 30% decrease in orders compared with the 
same week of 1930. 

The North Carolina Pine Association, of Norfolk, Va., reported pro- 









































Rubber Price Falls to New Low in London—Drops to 
6% Cents a Pound as Result of Overproduction. 


A cablegram as follows from London April 8 is taken 
from the New York ‘‘Times’’: 


The overproduction of rubber, which depressed the price here to-day to 
a new low record of 3 3-16d (about 6% cents) a pound, apparently will 
result in the commodity being almost given away if the decline in price 
continues. 

There are 293,440,000 pounds of rubber now stocked in England alone. 
A good deal of the present trouble is due to the fact that earlier-cultivated 
rubber trees are still producing after 30 years, wherezs years ago the in- 
dustry planted extensively in the belief that the trees would have a far 
shorter productive existence. 








—-—- 


Production of Pneumatic Casings and Tubes in Feb- 
ruary 1931 Exceeds Shipments—lInventories Higher. 


According to statistics compiled by the Rubber Manu- 
facturers Association, Inec., from figures estimated to 
represent 80% of the industry, 3,188,274 pneumatic casings— 
balloons and ecords—and 11,358 solid and cushion tires were 
produced during the month of February 1931. This com- 
pares with 3,644,606 pneumatic casings and 22,302 solid 
and cushion tires produced in the corresponding period last 
year and 2,939,702 pneumatic casings and 12,631 solid and 
cushion tires in January 1931. Shipments totaled 2,721,347 
pneumatic casings and 12,915 solid and cushion tires in the 
month of February 1931, as against 2,995,479 pneumatic 
casings and 13,072 solid and cushion tires in the preceding 
month and 3,356,104 pneumatic casings and 21,005 solid 
and cushion tires in February of 1930. Inventory of pneu- 
matic casings at Feb. 28 1931, amounted to 7,628,520, as 
compared with 7,165,846 at Jan. 31 last, and 9,928,838 at 
Feb. 28 1930. 

During the month of February 1931 there were also pro- 
duced 3,132,770 balloon and high pressure inner tubes, as 
against 2,898,405 in the previous month and 3,707,066 in 
February last year. Shipments in February 1931 totaled 
2,720,135 inner tubes, as compared with 3,469,919 in the 
corresponding month last year and 3,249,734 in January 
1931. Inventories at Feb. 28 1931 amounted to 7,936,773 
inner tubes, as against 7,551,503 at the end of the preceding 
month and 10,428,968 at Feb. 28 1930. 

The Association, in its bulletin, dated April 6 1931, gave 
the following statistics from figures estimated to represent 
80% of the industry: 


PRODUCTION AND SHIPMENTS OF PNEUMATIC CASINGS AND INNER 
TUBES (BY MONTHS.) 















































duction from 87 mills as 6,010,000 feet, shipments 7,672,000 and new Prasmnttte Castine hie Tae 
business 5,785,000. The 41 identical mills reported production 23% less sate ° 
and new business 15% less than reported for the same week last year. og ~ ¥ Ship- inege Out- Shtp- 
Hardwood Reports. OTY. pu. ments. TY. pu. ments. 
The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 1931— 
production from 194 mills as 17,697,000 feet, shipments 22,116,000 and ey core oe eeel Stans eval a raace| one Here fice 
new business 19,985,000. The 186 identical mills reported production | ~~“ ~“""’~~~~~ ies siege ate be nist lined atid 
44% less and new business 12% less than for the same week in 1930. 1930— 
The Northern Hemlock and Hardwood Manufacturers Association, of Seema stones Heer Herr : pong yr ge eg Pye 
: ebruary ...-.- ’ ’ ’ ’ ’ ’ ’ ’ * ’ 
Oshkosh, Wis., reported production from 21 mills as 3,076,000 feet, shiD- | xraron | "77 10,010,173} 3,890,981| 3.773.865|10,543,026| 3,952'921| 3.781.789 
ments 2,371,000 and orders 1,673,000. The 18 identical mills reported a | apr -_______ 10,461,208] 4,518,034| 4,071,822|11.027,711| 4,408.030| 3,078,697 
decrease of 41% in production and a decrease of 58% in new business | May...--..-.- 10,745,389) 4,573,695) 4,173,177|11,081,523| 4,428,367| 4,058,847 
compared with the corresponding week last year. June eeecosece 10, 621 ,634 4,097,808 4,234,994 10,889,444 3,959,972 4,212,082 
CURRENT RELATIONSHIP OF SHIPMENTS AND ORDERS TO PRO- | {UlY---------- 9,440,318 Heer 4°190'000 Hee tH 4oee ies 
DUCTION FOR THE WEEK ENDING APRIL 4 1931 AND FOR 13 | Gootember..._| 7,849,411) 2,692,355] 3,524,141] 8,052,121| 3.053,424| 3,632,458 
WEEKS TO DATE. ober.....- 7,842,150] 2,865,933| 2,799,440| 8,413,578| 3,161,048| 2,777,985 
November ..--| 7,675,786| 2,123,089| 2,267,465| 8,250,432| 2.143.609] 2,230,654 
Produc- Ship- \P. C. P. C. | December----- 7,202.750| 2.251.269] 2,688,960] 7.999.477| 2.448.195| 2.729:973 
ee. am, | mente. | ot | eet | pea. | CONSUMPTION OF COTTON FABRICS AND CRUDE RUBBER IN THE 
PRODUCTION OF CASINGS, TUBES, SOLIDS AND CUSHION TIRES 
Southern Pine: ? T OF PASSENGER CA N A 
Week—133 mill reports... -.-.-- 35,210] 42,126] 120 | 39,165] 111 Se ee, oe a ee 
13 weeks—1,796 mill reports ---.-- 489,625 532,434) 109 546,798} 112 Cotton Crude Rubler Gasoline Pane 
West Coast Lumbermen’s: — = ) (80%) (100%) Ci yal 
Week—222 mill reports_--..----- 106,142} 106,539] 100 125,335} 118 F 3 (80% P=: Za) Gallons (100%) (100%) 
eunee ies ia 1,304,242| 1,369,387] 105 | 1,484,380) 114] 4) yours 1926_165.003,182 518,043,062 10,708-065,000 3.020535 835, 
Week—87 mill reports 28,874 26,496] 92 24,390 84 MT dunes saree 177,979,818 514,994,728 12,512,976,000 3,093,428 486,952 
13 wee 1,130 mill reports... 264.137 854.941 134 331.908 126 | ae es 222, 243, "308 600,423, "401 13,633,452,000 4,024,590 576,540 
Caine rue pf ed on ° ’ . MERE BEA abr 208,824,653 y598,994,708 14.748.552,.000. 4,811,107 810.549 
Week—00 mill reports No report eine 158,812,462 476,755,707 16,200,894,000 2,939,791 569,271 
10 wee 252 mill reports.....- 57,065 152.218) 267 149,268| 262 | Month of Jan. 1931 12,738 ,467 36,318,980 1,127,832,000 44,878 33,521 
uo bas Sheek + oven slates ; , ’ Month of Feb. 1931 12,002,161 36,651,119 1,097,208,000 189,264 39.975 
Week—7 mill reports._...--.--- 3,110 3,093; 99 2,348 75 x These figures include Canadian production and cars assembled abroad, the parts 
13 weeks— 91 mill reports... ---- 18,536 34,410) 186 34,873) 188 | of which were manufactured in the United States. y Revised. 
No.Hemlock& Hardwood (soft woods) : Note.—With the exception of gasoline consumption and car and truck production 
Week—21 mill reports. -_--.---- 1,702 883) 52 709| 421 the figures shown above since January 1929, are estimated to represent approxi- 
. A hy ng — reports. --.--- 26,148 16,692) 64 17,357; 66] mately 80%of the industry as compared with 75% for prior years. 
No arolina Pine: 
ini fa $e] obStH S| oAaH 98 
ill reports_-... 3,95 ¥ ; y . 
13 west s:1 AD mill ropaets MALLS cn. _: rs Tage TI cs =< 2s Agricultural Department Report on Winter Wheat, 
Softwoods total: 
Week—557 mill reports... .----- 181,048] | 186,809] 103 | | 197,732] 109 Rye, &c. 
5S West 7 TOO EEE SEpeTe. .-.. 2,288,716 omen’ 55S] Sears, ts The Department of Agriculture at Washington on April 9 
Hardwood Manufacturers Inst.: j i i f i 
Cu. aa... ...... 17,007] 22, 116| 125 19,985] 113 issued its crop report as of April 1 1931. This report places 
13 weeks—2,740 mill reports - - - - - 230,780| 270,685| 117 | 285,464) 124] the condition of Winter wheat on April 1 1931 at 88.8%, 
Pou S) mal tone oop 3,076 2,371| 77 1,673} 54] a year ago on the same date, the condition was 77.4%. The 
| . *,¢ e 
13 weeks— 357 mill reports-- - - - - __62,944 37,379) 59 | 38,625) 61 | 10-year average is 79.2%. The condition of rye on April 1 
Hard ds total: © : . 
nae a ay re 21,658 104 | Wa8 81.6% as compared with 82.0% on April 1 1930 and 
13 weeks—3,097 mill reports ----- 293,724| 308,064) 105 324,089} 110] with 84.6 the 10-year average. 
_ 16 0 
Grand total: Wheat. 
Week—751 mill reports. .-.----- 201, 21| 211,296) 105 219,390} 109 The condition of winter wheat on April 1 is reported at 88.8% of normal 
13 weeks—10,440 mill reports_.--' 2,527,434 2,863,467| 113 ' 2,960,840! 117 


compared with 77.4% on April 1 1930 and the 10-year average of 79.2% for 
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that date. The April 1 condition and the preliminary reports from cor- 
respondents indicate an abandonment in the neighborhood of 4% for the 
United States as a whole, which is materially below the 10-year average of 
12.1%. 

The condition is well above the 10-year average in all sections of the 
country except in a few States and portions of States where the 1930 drouth 
Was most severe and where the rainfall during the germinating period in 


the fall was greatly deficient. The winter was unusually mild and spring 
moisture has been ample to date. 

While April 1 is too early for an accurate forecast of final yield and produc- 
tion, an analysis of condition and weather reports indicate a probable total 
winter crop of approximately 644,000,000 bushels. This estimate is based 
upon the assumption of nearly normal weather during the remainder of the 
growth period. This early indication of production may vary quite widely 
from the actual production, the winter wheat crop for the most part being 
in the early stages of growth and still subject to the uncertain influences of 
the season between April 1 and harvest. The crop might turn out better 
or worse than now indicated, but the relatively high April 1 condition of 
the crop leaves the opportunity for a greater degree of loss than of gain in 
the yield. 

When considered by classes, the probable crop of hard red winter wheat 
in 1931 is indicated at about 405,000,000 bushels, compared with 365,578,- 
000 bushels in 1930, the probable crop of soft red winter at about 194,000,- 
000 bushels, compared with 194,153,000 bushels produced in 1930, and the 
probable crop of fall-sown types of white wheat at about 45,000,000 bushels, 
compared with 44,606,000 bushels produced in 1930. 


Rye. 

The condition of rye is reported at 81.6% compared with 82% a year 
ago, 84.9% two years ago and 84.6% the 10-year (1920-29) average April 1 
condition. Pennsylvania, Maryland, Virginia and West Virginia show 
rather sharp declines in condition from a year ago, while North Dakota, 
the principal rye-producing State, shows a condition 3 pointe lower than 
a year ago. In many of the States the condition is materially better than 
it was a year ago. No forecast of the crop in bushels will be made until 
May 8. ons 

Ss. 


The condition of oats in the 10 Southern States is reported at 83.3% 
compared with 71.1% a year ago. Most of the winter-sown grains in the 
South have come through with a minimum of winter-killing, which is 
markedly different from a year ago when there was heavy winter-killing 
throughout most of the Southern States. 


Potatoes. 

The condition of early potatoes in 10 Southern States on April 1 this 
year is reported to be somewhat better than on the same date last year 
and only slightly below the average condition on April 1 the previous six 
years. The crop is in more favorable position now than on April 1 last 
year in practically every State but Texas. In the latter State, blight and 
frost have handicapped the crop and reduced the yield prospects. The 
present condition of 79.1% for the 10 States represents all potatoes being 
grown for harvest before Sept. 1 in these States, including the commercial 
early crop grown principally for shipment. ‘The April 1 reports indicate 
that the commercial early crop in Florida and the Lower Valley of Texas 
will amount to approximately 3,700,000 bushels, which would be about an 
average crop, but 8% smaller than last year’s estimated production. It 
is too early to forecast production in the other early potato States from 
present condition reports. For the entire group of extreme Southern 
States, the first commercial forecast is to be issued on May 9 and for the 
second early States, about May 23. 


Peaches. 

In the 10 Southern States, the reported condition of peaches on April 1 
is 71.8% compared with 52.0% on April 1 last year and a six-year average 
of 73.7%. Inthe important South Atlantic States, the peach crop prospect 
is quite favorable, with little or no damage from cold to date and with 
Possibility that some thinning may be necessary. In the South Central 
States, unseasonably cool weather has held the crop back and frosts the 
last week in March caused much damage, particularly in Northern Texas, 
Oklahoma and Western Arkansas. The reported conditions in the 10 
States cannot safely be used at this early date for forecasting production. 
The effect of weather conditions between now and harvest, and especially 
during the next month or six weeks, can make the situation much more 
or much less favorable than it now appears. 


Pastures. 

The condition of pastures on the first of April was below the usual average 
in particularly all States except in the Pacific Northwest and from Colorado 
and Nebraska south. Pastures are particularly poor in the States that 
were most affected by the drouth last summer. The cold weather the 
latter part of March has also made pastures late in starting. In the country 
as whole the April 1 condition of pastures was 76.1% compared with an 
average of 82.5 during the previous 7 years. The lowest April 1 average 
during this period was the 78.5 reported last year. 


Milk Production Per Cow. 

Milk production per cow has increased in the Gulf States. Elsewhere 
there was about the usual seasonal increase during March. Crop corre- 
spondents report an average production of 14.3 Ibs. of milk per milk cow 
in their herds on Apr. 1 as compared with 14.5 Ibs. in 1929 and 1930. As 
the number of milk cows has been increased, total milk production is 
probably nearly 214% above production at this time last year. 


Egg Production. 

All sections of the country show less egg production on Apr. 1 than on 
that date last year. Crop correspondents reported on Apr. 1 an average 
of 53.2 eggs per hundred hens on hand compared with 54.5 eggs on Apr. 1 
1930. The number of hens and pullets per flock also appears to be 6 or 
7% lower than a year ago. 

Farm Wages. 

At 127% of the pre-war level of Apr. 1, the index of farm wages was 
2 points lower than at the beginning of the year, 35 points under a year 
ago, and at the lowest level recorded since 1916. 

The two point decline in the index from Jan. 1 to Apr. 1 was most un- 
usual, since it occurred during a period when farm wages ordinarily advance 
due to the increase in demand for workers during the spring planting season. 
This seasonal advance averaged 4.7 points for the period 1926-30. During 
the current year, farm wages showed a tendency to advance or hold steady 
Only in that area north of a line extending from southern boundary of 
Nebraska to the southern boundary of Michigan and in the northern half 
of the Far Western Division. 

All classes of farm wages, on Apr. 1, were lower than a year ago. Wages 
per day, without board, were about 28% lower in the South Central States, 
down 22% in the South Atlantic Division, 21% in the North Central 
group, and approximately 15% in the North Atlantic and Far Western 
Divisions. These declines are due to the considerably lower level of 





, workers and the sharp decline in demand resulting from the drastic drop 


in prices paid farmers for agricultural products. 

Crop correspondents reported the supply of farm labor at 112.9% of 
normal on Apr. 1 as compared to 99.0 a year earlier, while the reports on 
demand averaged 71.1% of normal in comparison with 84.8% on Apr. 1 
1930. Expressing the supply as a percentage of the demand for the two 
dates, a figure of 158.8 is obtained for Apr. 1 as compared to 116.8% a 
year ago. 

WINTER WHEAT. 






























































Condition. Production. 
A 1. Harvested 
es Indtcatea 
State. Dec. 1) 10-yr. by 
1930. | Aver. 5-Year 
1 1930. | 1931 Aver 1930. Apriil 
1929. 1925-1929 1931. 
Per Ct.|Per Ct.\Per Ct.\Per Ct Bushels. Bushels. Bushels. 

New York..-.--. 88 86 79 89 5,105,000} 4,630,000) 4,500,000 

New Jersey...-| 90 87 86 89 1,224,000} 1,222,000 * 
Pennsylvania..| 67 85 86 67 20,629, 25,110,000] 16,000,000 
GE kensadvave 87 73 67 92 26,952,000} 28,640,000} 35,000,000 
Indiana... .cc- 88 74 71 93 24,951,000} 28,998,000) 28,000,000 
TEES. ncsncce 86 77 71 88 31,319,000) 37,584,000) 38,000,000 
Michigan -...-. 79 83 79 82 16,478,000} 19,246,000) 14,500,000 

Wisconsin -...- 84 86 81 80 1,155,000 924,000 * 

Minnesota ....| 86 | 84 | 78 | 80 | 2,944,000 3,020;000] . 
TD aaboosecce 87 87 89 84 7,295,000! 8,325, 5,500,000 
Miasouri. . .-.-- 89 79 75 92 19,090,000} 19,740,000) 23,000,000 

South Dakota.| 85 81 86 86 1,308,000} 2,016,000 * 
Nebraska ..-..-. 91 82 90 92 52,011,000| 70,267,000} 58,600,000 
Ebcocee 90 76 78 93 |130,748,000)158 422,000) 177,000,000 

Delaware ....-. 85 89 90 77 1,936,000} 2,067,000) * 
Maryland....-. 64 85 89 58 9,934,000} 11,707,000} 6,000,000 
Vi itnensce 71 84 87 70 9,476,000} 9,982,000) 7,500,000 

West V .-| 60 80 89 66 1,865,000} 2,345,000 * 
North Carolina} 87 88 78 85 5,287,000} 4,288,000} 5,000,000 

South Carolina.}| 77 81 67 76 751,000 538,000 * 

Georgia.....-- 83 80 72 79 1,127,000 588,000 * 

Kentucky... 81 76 86 87 2,927,000} 3,284,000 * 
Tennessee. ..--. 86 80 80 87 4,713,000} 3,542,000) 4,200,000 

Alabama.-..... 88 81 84 88 66,000 40,000 * 

Mississippi._...| 82 84 75 82 78,000 68 ,000 * 

Arkansas. ....-. 82 82 73 93 336,000 351,000 * 
Oklahoma. --..-. 83 79 73 87 47,672,000} 33,696,000} 49,000,000 
a 88 78 80 90 23,454,000} 28,270,000) 44,000,000 
85 79 77 80 8,858,000} 5,440,000} 8,000,000 
94 90 86 93 11,089,000} 13,520,000] 12,000,000 

91 87 90 89 940,000} 1,605,000 * 
86 80 74 88 12,552,000} 16,632,000} 14,500,000 
91 71 79 93 2,283,000} 1,361,000} 5,500,000 

95 91 98 89 1,108,000} 1,288,000 * 

95 93 91 88 3,267,000; 3,735,000 * 

94 94 98 92 106,000 48,000 * 
Washington ...} 82 81 50 92 25,792,000] 20,240,000] 39,000,000 
Oregon .....-. 89 90 85 94 17,454,000] 18,538,000) 19,000,000 
California..... 87 84 85 79 13,147,000} 13,020,000} 10,000,000 
Other States...| -- an aes i oe 5 ae »eeine 20,120,000 
United States! 86.3 | 79.2 77.4 | 88.8 |547,427,0001604,337,000\643,920,000 

* Included below in “other States” and in United States total. 
CROP REPORT. 
Rye Condition. Pasture Condttton. 
State. Apri 1. Aprtl 1. 
Dec. 1 
1930. |10-Yr. Ap. 6-Yr. Aver. 

1920-1929 | 1930 | 1931 | 1924-1929 | 1930 | 1931 | 
Per Cent. |Per Ct.|Per Ct. — Per Ct.\Per Ct 


























United States_...-. 


82.6 84.6 
* Seven-year average, 1923-1929. 











Argentine Wheat Pool Asks Aid of Officials in Foreign 
Countries in Making Their Wheat Known—Co- 
operatives There Seek Help of Government in 
Selling Their Grain Abroad. 

The Argentine Wheat Pool has sent a request to the 

Ministry of Agriculture asking that all official representa- 

tives of the Argentine Government in foreign countries be 





industrial employment which has increased materially the supply of farm 





provided with large samples of the export grades of wheat, 
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the Department of Commerce is informed in a report from 
Jule B. Smith, Assistant Trade Commissioner in Buenos 
Aires. This request was made by the general manager of 
the pool and points out the importance of having a com- 
mercial attache who is conversant with the grain trade in 
the foreign offices. 

Shortly after the sending of this note the Ministry of 
Foreign Relations sent air mail letters to the Argentine 
diplomatic representatives in Great Britain, Germany, 
France, Holland, Belgium and Italy stating that in the 
grain circles of this capital it is thought by some that the 
relative inactivity of the wheat market is due to the de- 
liberate lack of offers on the part of the Argentine exporters 
and that with a view to bettering the situation in any way 
possible, the time, looks opportune to start, on the part 
of the Argentine ambassadors and consuls, a direct con- 
sultation with the large millers of that country. 

If the members of the legations succeed in awakening the 
interest of the millers, who are not supplied or never have 
been supplied with Argentine wheat, the Ministry will 
attend by telegraph any proposal of purchase which gives the 
type, the f.o.b. or ¢.i.f. price and the date of shipment 
desired, the Argentine communication states. (Issued by 
the Department of Commerce.) 








Farmers Make Early Start with Spring Field Work. 

Farm field work this season is progressing faster than 
usual, according to the Bureau of Agricultural Economics 
in its April 1 report on the farm situation. The Bureau 
says that “oats are practically all sown, cotton planting is 
going forward, corn planting is working up into the Kansas 
latitude, the Dakotas are sowing spring wheat, potatoes 
are in ground up through the Middle States, and fruit trees 
are blooming in the central valleys.’’ 

In an analysis of recent planting intentions reports the 
Bureau points out that farmers generally are planning to 
plant substantially larger acreages of feed grains, potatoes, 
sweet potatoes and peanuts than were harvested last season, 
but they are planning smaller acreages of spring wheat, 
flaxseed, rice, and beans. The reports show intentions to 
cut a larger acreage of hay in the South and West and a 
slightly smaller acreage in the North Central States. 

A special report to the Bureau from Iowa states that “‘all 
early indications point to an increase in acreage of cultivated 
crops in Iowa this year, particularly in corn acreage, pos- 
sibly the largest corn acreage in the history of the State. 
Expected changes in crop acreages are for increases in those 
crops whieh will replenish low feed supplies. There has 
been practically no precipitation throughout the winter in 
the upper two-thirds of the State, and the need for moisture 
is acute.’’ The Bureau further says: 


Only moderate further improvement in prices of hogs this spring is ex- 
pected by the bureau unless there should be a considerable strengthening 
of consumer demand for meats. A continued large supply of lambs is 
expected during the current year. The egg trade is reported as being 
“not very optimistic about any marked improvement in prices until the 
season of peak production has been reached and passed.”’ 


In the fruits and vegetables group the Bureau reports 
an advance in potato prices, increased production of early 
strawberries, heavy cabbage shipments from Southern Texas 
and Florida, increased lettuce production, a recovery in 
onion prices, increased production of tomatoes, liberal 
holdings of apples in cold storage, and an active movement 
of citrus fruits from Florida and California. The Bureau 
says there will be “very plentiful supplies of all dairy prod- 
ucts during the summer months, if production should be 
maintained at its present rate. The encouraging feature 
of the whole dairy situation is the apparent increases in 
consumption which have resulted from low prices.’’ 








Great Britain Plans Grain Quota—Tentative Idea Is 
for Use of 15% Domestic Wheat in Bread. 


A ecablegram as follows from London April 5 is from the 
New York ‘‘Times’’: 


It ig reported to-night that the MacDonald Government has reached 
a tentative decision to introduce a wheat quota, whereby 15% of British 
wheat will be used by bakers. 

Last year Great Britain imported 105,000,000 hundredweights of grain 
and 11,000,000 of meal and flour. It is calculated that if this quota is 
introduced all milled wheat from British farms will be absorbed. A final 
decision will be made before Parliament meets on April 14. 








No Chinese Embargo on Foreign Wheat. 
Associated Press advices from Shanghai April 5 said: 


H. H. Kung, Minister of Commerce and Industry, told the Associated 
Press to-day that the Nationalist Government was not considering an 
embargo on foreign wheat. He said such a rumor had arisen in connection 
with the Government's discussion of methods of preventing the possible 


Government Stops Price Fixing of Yarn—Agreement En- 
tered Into by Cotton Mercerizers and Federal Trade 


Commission. 


Price-fixing practices attributed to the members of the 
Mercerizers’ Association of America, which came under 
condemnation of the Federal Trade Commission and which 
were discontinued about August, 1929, will not be resumed 
in the future under an agreement entered into by the or- 
ganization with the Government. The New York “Jour- 
nal of Commerce” made this known in a dispatch from 
Washington, April 9, which likewise said: 

It developed on or about August 1, 1926, the various mercerizers made 
a party to the Commission’s complaint ‘entered into an understanding, 
combination or conspiracy among themselves and with and through their 
association to restrict, restrain and suppress competition in the sale and 
distribution of mercerized plied cotton yarns at wholesale to garment 
manufacturers located throughout the United States by agreeing to fix 
and maintain uniform prices, terms and discounts and extra charges for 
gassing, bleaching and tinting, at which said yarns are sold, and by 
co-operating with each other in the enforcement of such fixed prices, 
terms, discounts and charges by exchanging information as to prices and 
charges received for said yarns.” 


Complaint Made Last Year 


The Commission entered a complaint against the group on February 
5, 1930, and in responding on April 15 expressed a desire to have the 
matter expedited and expense, incident to the taking of further testimony, 
avoided and entered into a stipulation as to the facts to be taken in lieu 
of testimony in support of the charges stated in the complaint. 

The mercerizers, according to a Trade Commission statement, have 
the aggregate capacity of approximately 1,200,000 pounds of yarn per 
week “and occupy a dominant and preponderant position in the business 
of mercerizing and processing of plied cotton yarns.” 

It is said that these processors at meetings held under the auspices of 
their association in July, August and October, 1926, and from time to 
time thereafter at meetings attended by representatives of the corporations 
not under the auspices of the association, “adopted and fixed uniform 
prices at which they would quote and sell mercerized plied cotton yarns to 
their customers.’” 

It was further contended by the Company that on August 9, 1926, 
they had offered uniform terms and discounts to be observed in selling 
their products and uniform charges for extra processing, such as gassing, 
tinting and bleaching, this agreement being abandoned March 7, 1927. 


Agreements Observed 


According to the Commission, these agreements were generally observed 
and maintained until about August 1, 1929, when “the corporations began 
to disregard fixed uniform prices, terms, discounts and charges in the sale 
of their products, selling at whatever prices, terms and discounts they 
could obtain in competition with each other and mercerizers who were 
not members of the association.” 

General business and trade conditions, including particularly the costs 
of raw yarns, methods of stabilizing the price of mercerized cotton yarns 
and the prices which had been received for the yarns, as disclosed in 
weekly reports submitted to the secretary of the association, and as 
reported to them by customers, were discussed at the meetings that 
were held. Consideration also was given to so-called trade abuses, such 
as price cutting and guaranteeing against decline in prices. The organiza- 
tion maintained headquarters and a statistical bureau in Washington. 


Orders of Board 

Under the orders of the Commission the mercerizers are enjoined from 
hereafter performing the followimg acts: 

“(a) Adopting and fixing or agreeing to adopt and fix uniform prices 
at which they will quote and sell mercerized plied cotton yarns to their 
customers; also adopting and fixing or agreeing to adopt and fix standard 
terms and discounts to be observed in selling said products; also adopting 
and fixing or agreeing to adopt and fix uniform charges for extra process- 
ing, such as gassing, tinting and bleaching, either at meetings attended 
by representatives of such corporations under the auspices of the re- 
spondent association or otherwise, and also observing and maintaining 
or agreeing to observe and maintain said uniform prices, uniform terms, 
discounts and extra charges. 

*“(b) Discussing through representatives at meetings held under the 
auspices of the respondent association, or otherwise, methods of stabiliz- 
ing the price of mercerized plied cotton yarns, the prices which they 
had received for said yarns, as disclosed in weekly reports submitted by 
them to the secretary of said respondent association, or the consolidated 
report submitted by the said secretary to the members of said association, 
or as reported to them by customers, and also so-called trade abuses, such 
as price cutting or guaranteeing against decline in prices, for the pur- 
pose or with the effect of promoting or maintaining said uniform prices, 
terms, discounts or charges or otherwise unreasonably restraining com- 
petition among themselves in interstate commerce.” 

The concerns named are the Aberfoyle Manufacturing Co., Chester, 
Pa.; American Yarn & Processing Co., Mount Holly, N. C.; Belmont 
(N. C.) Processing Co.; Dixie Mercerizing Co., Chattanooga, Tenn.; 
Johnston Mills Co., Charlotte, N. C.; National Yarn & Processing Co. 
of Tennessee, Chattanooga; Spinners Processing Co., Spindale, N. C.; 
Clarence L. Meyers, Inc., and the Standard Coosa-Thatcher Co., Phila- 
delphia. 








Soviet Cotton Menaces Our Trade in Great Britain— 
Cheaper Russian Exports Up 20-Fold in Year. 


Russian exports of cotton to Britain have suddenly in- 
creased to a point at which they are beginning to be a threat 
to American cotton growers, says a London message Apr. 7 
to the New York “Times,’’ from which the following is 
likewise taken: 


From the insignificant total of 7,000 bales a year ago Russian cotton 
entering Liverpool and Manchester mounted to 151,000 bales for the period 
between August of last year and March of this year, it was learned to-day. 

In the same period the United States exported 847,000 bales to Britain, 





dumping of Russian grain in China. 


a total somewhat larger than apparent, as American bales weigh 500 pounds 
as against 375 for the Russian. 
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The seriousness of the threat, however, lies not so much in the amount 
of the Russian exports as in their prodigious rate of increase and their 
low price. It would be inaccurate to call the Russian exports ‘‘dumped,”’ 
yet as a result of lower costs of production they are undercutting American 
cotton by at least 1 cent a pound. 

The low price of the Russian cotton, in fact, is welcomed by British 
manufacturers, first as a means of cutting their manufacturing costs, 
and, second, in giving them new opportunities in their former cheap mar- 
kets of the Far East. 

If the Russian cotton acreage should continue to expand and export 
figures continue to leap forward, Texan cotton growers would be the first 
to feel the effects. The Russian cotton which has already been contracted 
for by the Lancashire Cotton Corporation is said to be the equal of good 
Texas cotton. So close is the resemblance, in fact, that there have been 
instances of mixing the Russian with the American raw product and selling 
the finished gocds here as ‘‘American”’ yarn. 








Contract Market for Trading in Wool Tops To Be 
Inaugurated by New York Cotton Exchange on 
May 18. 

A new commodity future contract market will be opened 
on May 18 when trading in contracts for wool tops will be 





begun by the Wool Associates of the New York Cotton Ex- | 


change. The decision to open the new Exchange on the date 
stated was made April 8 at a meeting of the members of the 
New York Cotton Exchange. The Exchange in making 
this known said: 

The trading will be conducted on the floor of the New York Cotton Ex- 
change around a post to be constructed for that purpose. Hours of trading 
will be from 10.30 to 2.30 on Mondays to Fridays inclusive and from 10.30 
to 11.30 on Saturdays. 
tops. Prices will be in multiples of ten hundredths of one cent per pound. 
Deliveries may be made at Boston at the basis price and at other points 
subject to freight differentials. 

The standard top on which trading will be based has been prepared, 
and a specimen of the standard was submitted at the meeting of the Ex- 
change to-day (Apr. 8). This standard will be known as the ‘‘Wool Top 
Exchange Standard.’ It is an average American Fine Wool Top, made 
out of merino wools, oil combed, and containing the normal percentage 
of 3% of oil, including natural fat. It is produced from average 64s wool 
grown in and shorn from living animals in the United States, cleaned, scoured 
carded and combed in accordance with the methods and usages prevailing 
in the industry, and of average length and color. The present value of the 
standard top is about 81 cents. 

The rules and by-laws of the Exchange have been completed. They have 
been prepared at a series of conferences attended by experts in the domestic 
wool trade and representatives of the New York Cotton Exchange. They 
cover all of the details involved in the trading to be conducted by the Ex- 
change, including provisions for the standard top, terms of the future con- 
tract, arrangements for inspection and certification, manner and place of 
delivery, licensing of warehouses and of combers. 

At the present time the only Wool Top Exchanges are at Antwerp, 
Belgium, and Roubaix, France, which have been in existence for an ex- 
tended period and are well-established in the European wool trade. The 
purpose of the Wool Top Exchange now being established at New York 
is to provide hedging facilities for growers, wool merchants, top dealers, 
spinners, and weavers of this country, as well as abroad. The new Ex- 
change will have the advantage of the world-wide facilities of the New York 
Cotton Exchange, developed by it during the 60 years of its existence. 








Wool and Mohair Advisory Body Discusses Advances at 
Offices of Federal Farm Board—Substitution of 
Quality for Flat Percentage Basis is Favored by 
Committee. 


Substitution of quality for a flat percentage basis for 
advances on wool was favored on April 8 by the Wool and 
Mohair Advisory Committee in session at Washington at 
the offices of the Federal Farm Board, so reported the 
Washington correspondent of the New York “Journal of 
Commerce’’ from whose advices April 8, we also take the 
following: 


The practice heretofore in the making of advances has been to allow 
about 80% of the market value of the wool. If the National Wool Market- 
ing Corp. accepts the viewpoint of the Committee the payments to the 
growers would be on the basis of quality, with lesser loans on the least 
desirable fleeces. 

Following to-day's meeting, held behind closed doors, representatives of 
the Advisory Committee said that discussion of recommendations to help 
the co-operative marketing machinery used in selling wool and mohair 
brought forth ‘‘no disagreements from the Farm Board.’ They declared 
that indications are that the wool industry is showing some signs of improve- 
ment. 

Domestic wool prices have been seriously affected by the lowering of 

exchange rates in Argentina and Australia, the chief competitors of the 
United States in the production of wool, according to J. B. Wilson, Secre- 
tary and Treasurer of the National Wool Marketing Corp., a member of 
the Advisory Committee. He said teat American buyers can procure wool 
in these countries and bring it in over the present tariff at a lower price 
than they would have to pay for it in this country. 
_ Commenting on the controversy between mohair producers and the 
Wational Marketing Association, which resulted in an alleged demoraliza- 
tion of the Texas market for that product, Mr. Wilson said that the pro- 
ducers have not accepted the view the Marketing Association takes toward 
their disagreement, but ‘‘that eventually they will.”’ 


Mohair Producers Dissatisfied. 


It is understood that the mohair producers were dissatisfied with the 
advance made by the Marketing Association for their commodity. The 


The unit of trading will be 5,000 pounds of wool | 





Marketing Association is rumored to have taken the stand that it was : 


unable to procure funds from the Farm Board to use in advances to mohair 
producers. It was learned from official sources to-day that the Federal 


Intermediate Credit banks will not loan money on the product due to the 
present overproduction of the commodity. 

It is stated that domestic mills have a supply sufficient to last them as 
long as a year in advance. 


During the controversy with the Marketing Association, Texas producers 
dumped nearly 2,000,000 pounds of the 1931 spring clip of mohair on the 
market during one week, although the majority of warehousemen had 
decided at a previous meeting that they would stay with the Marketing 
Association in holding the product off the market. 

Fear was expressed by the Texas industry at the time that the Marketing 
Association would dump its holdings of the product, about 14,000,000 
pounds, on the market and allow the industry to sink into desperate 
circumstances. 





World Consumption of Cotton in February this Year 
Below that of Same Month of Past Two Years 
According to New York Cotton Exchange Service. 

The world consumed approximately 904,000 bales of 

American cotton during February this season, compared with 

1,055,000 in February last season and 1,233,000 in February 

two seasons ago, according to the New York Cotton Ex- 

change Service. In the seven months of the season to Feb. 

28, world consumption totaled 6,381,000 bales this season 

against 8,105,000 in the same portion of last season and 

8,878,000 two seasons ago. ‘‘Consumption of 904,000 bales 

in February compared with 950,000 in January, a decrease 

of 46,000, but this decrease was due to the fewer number of 


_ working days in the later month,” says the Exchange Ser- 


vice. It adds: 


It is probable that the average consumption per working day, calculated 
by allowance for week-end and holiday stoppages, was slightly higher in 
February than in January. 

As for some months past, consumption of the American staple in Feb- 
ruary was at a materially lower rate than in the same month last year in the 
United States, in Great Britain and on the Continent. The Orient and 
minor consuming countries used about as much in February this year as 
last year. England continues to show the greatest percentage decline from 
last season. 








Sales in Fertilizers in Cotton Growing States Running 
Behind Last Season According to New York Cotton 
Exchange. 


Sales of fertilizers in important cotton growing States 
which use fertilizer heavily are running far behind last 
season, according to figures issued by the New York Cotton 
Exchange. The latter states that the quantity of fertilizer 
represented by fertilizer tag sales in six States during March 
totaled 1,134,000 tons compared with 1,504,000 tons in the 
same month last year, and during the four months from 
December to March inclusive they totaled 1,775,000 tons 
this year compared with 2,577,000 tons in the same period 
last year. The States covered by the above figures are 
North Carolina, South Carolina, Georgia, Louisiana, Ala- 
bama and Tennessee. 








New German Wool Association Organized. 


A new textile association has been formed in Germany 
under the name of the German Wool Union, according to 
advices received in the Department of Commerce from 
Assistant Trade Commissioner A. Douglas Cook, Berlin, 
Germany. The Department’s advices April 4 add: 


This is an association of associations and embraces the existing organiza- 
tions in the German wool trade, the wool combing plants and the spinners 
and weavers, including such organizations as the Wool Trade Union, 
Leipzig, the German Commission Combing Plants of Berlin and the Union 
of Worsted and Carded Yarn Spinners of Berlin, and the Union of Wool 
Weaving Associations of Berlin. 

This union has for its purpose the promotion of the interests of the Ger- 
man wool business in general, particularly the representation of German 
interests in the International Wool Union (Internationale Wollvereinigung). 








Imports of Raw Silk Increased During March—Approxi- 
mate Deliveries to American Mills Also Higher— 
Inventories Gain. 


According to the Silk Association of America, Inc., 
imports of raw silk during the month of March 1931 
amounted to 57,391 bales, an increase of 17,401 bales over 
the corresponding month last year and 9,564 bales more 
than in the preceding month of the current year. Approxi- 
mate deliveries to American mills during March 1931 totaled 
55,383 bales as against 54,242 bales in the previous month 
and 50,863 bales in March 1930... Raw silk in storage at 
April 1 1931, amounted to 47,407 bales, as against 45,399 
bales at March 1 last and 57,773 bales at April 1 1930. The 
Association’s statement follows: 


RAW SILK IN STORAGE APRIL 1 1931. 
(As reported by the principal public warehouses in New York City and Hoboken) 














(Figures in Bales.) European, Japan. All Other. Total. 
In storage, March 1 1931_---------- 1,095 37,914 6,390 45,399 
Imports, month of March 1931_x_.- 3,167 44,036 10,188 57,391 

Total available during March..-. 4,262 81,950 16,578 102,790 
In storage, April 1 1931_z_._------ 919 37,893 8,595 47,407 

Approx. deliveries to American 

milis during March 193l-_y----- 3,343 44,057 7,983 55,383 
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SUMMARY. 
Imports During the Month.x Storage at End of Months 
1931. 1930. 1929. 1931. 1930. 1929. 
,  , PERT Tee 49,294 43,175 58,384 51,814 76,264 49,943 
PE canccances 47,827 42,234 43.278 45,399 68 646 46,993 
is badescsscan 57,391 39,990 48,103 47,407 57,773 45,218 
Wb cwonsacecal' | casda 37,515 Sven | sachs 53,704 39,125 
eS ae 22,596 2 — Oe 35,477 39,898 
ee eee 22,369 FS ae eerrrs 28,450 47,425 
Peteniatecenscel | aedum 47 ,063 See cades 35,565 42,596 
BEE Ctshiczssed ndvke 51,147 Sees t édcec 44,978 48,408 
EPO cesecskal  seece 58,292 eo 47,621 55,104 | 
CP banesenseal seen 65,594 Pee Eh -scuce 51,278 64,129 
PEE cacecnes! aseos 55,293 ee. owece 49,238 76,452 
PR ctascceeal . cadee 64,616 2. tae 58,430 90,772 
ind baa dune SOG.Uie | Olen t OPEELE. cincke = secco hl. seen 
Average monthly 51,504 45,824 55,134 48,207 50.619 53 839 
' 
| Apprortmate Amount of Japan 
| Apprortmaie Deltrertes Sik in Transit Betiveen Javan 
| to American Mils_y and New York End of Month. 
| 1931. 1930. 1929. 1931. 1930. 1929 
Januury ee 57 ,683 57,349 37.700 37,000 31 000 
POUUMOET cccnccoun 49,852 46,228 37,700 24,000 30,000 
Mareh....- 50,863 49,878 21,300 17,800 29,000 
ES 41,584 JF ner 8,000 30,706 
MNS <2 dhaieeaibe i 40,823 DEE) ~ satan 7,700 28,000 
Re OS ae 29,396 eee.  ceccs 16,300 21,200 
OF SSS Ae 39,948 oo t= 31,200 34,100 
August iieaeia@ede deckmaak 41,734 we.) | aeene 41,700 41,600 
September. ...._.- ee eekee 55,649 Seee f- sence 51,600 39,000 
oo = 61,937 Sf | aa ee 46.400 49 ,000 
NOVGMDE?....osacce anaae 57,333 Peet «sues 45,500 41,000 
December......... | secas 55,424 [2 ae 35,600 38 000 
2 ee | 165,535 Reueee.) Caates | Anco dees eee 
Average monthly. _ 55,178 48,519 51,646 32,233 30.233 34,384 

















x Covered by European manifests 9 to 13,incl., Asiatic manifests 45 to 67, inel 
y Includes re-exports. z Includes 3,455 bales held at terminals at end of month 


a in warehouses include National Raw Silk Exchange certified stocks, 2.990 








World Sugar Conference at Paris Reaches Price Agreement. 


According to Associated Press cablegrams from Paris, 
the world sugar conference, often an all night and all 
morning session, reached an agreement yesterday (April 
10) on the price at which sugar exports, now limited, 
shall automatically increase. The cablegrams further 
report: 


The agreement provides that when the price of sugar shall have 
reached two cents a pound f. o. b. Cuba the export quotas would be 
increased by 5%. This would mean about 225,000 tons in the aggregate 
for the seven countries signatory to the agreement. 

The agreement today, it was believed, settles the most important prob- 
lem with which the conference had to deal. The export price occupied 
the attention of the delegates for a week and as late as yesterday threat- 
ened a breakdown of the whole conference. 

The proposal which was finally accepted was made more than a week 
ago by the beet sugar growers to the Dutch and Javanese interests. 
When the Dutch and Javanese decided to accept it yesterday Thomas L. 
Chadbourne, instigator of the world control plan, held hurried confer- 
ences with Cuban producers and American banking interests in Cuba 
over long distance telephone and by cable in an effort to obtain their 
approval. 

A permanent international sugar council is to be created which will 
have an option, whenever the price reaches 2% cents, to increase the 
export quota by an additional 2%%. 

The agreement further provides that if the price of sugar reaches 2% 
cents and if the control committee had already availed itself of its 21%4% 
increase option when the price was 2% cents the export quota shall be 
increased an additional 214%. 

If, however, the committee had not availed itself of its power to 
increase the export quota 214% at the price of 2% cents the commit- 
tee is to be required, whenever the price reaches 2% cents, to increase 
the export quota a full 5%. 

No other increases are to be obligatory during any one year during 
the five years’ duration of the contract. Other releases of additional 
export quotas are to be left to the option of the international committee 
but at a price lower than 2% cents, no export quota increases are to 
be made other than those specified. 

This arrangement, it was said, settles the most important question of 
principle before the conference, which is now devoting itself to a con- 
sideration of administrative detail. 


The adjournment of the conference on April 2 until 
after Easter, and the demands of the Javanese interests 
as to the price to be fixed, was noted in our issue of 
April 4, page 2475. A cablegram on April 8 to the 


New York “Times” said in part: 

When the world sugar conference resumed its labors today after the 
Easter recess, representatives of the Java sugar trust presented an 
entirely new compromise for the solution of the delicate price issue, 
an offer which Thomas L. Chadbourne and his associates upon the Cuban- 
American sugar commission regard as a sincere effort to meet the com- 
mission’s point of view. 

Without anticipating the acceptance of the Dutch suggestions as those 
which would be embodied in the world contract, it was indicated that 
there should not be great difficulty in bringing the Cuban and Dutch 
positions to a point of mutual contact and thus disposing of the only 
problem which is preventing the consummation of the Chadbourne plan 
for the rehabilitation of the industry. 


Last night (April 10) the New York “Sun” said: 

The agreement regarding the price of sugar reached today by the 
Chadbourne conference in Paris relates only to the level at which ad- 
ditional sugar shall be released for export by countries which have agreed 
to restrict their shipments to certain quotas already determined. It is 
not an effort to fix the price at which the exporting countries shall market 
their sugar. Thomas L. Chadbourne, author of the plan, has consistently 
held that the conference should let the price adjust itself to the reduced 
supply of sugar. ; 

Apparently all of the conferees were agreed that, should the price of 
sugar rise, it would be practicable to release additional sugar for export 


; such releases should be made. Mr. Chadbourne’s original proposal was 


that the permanent sugar commission which will be named should decide 
that question. The Dutch sugar trust was unwilling to let the matter 
rest on the judgment of that commission. It insisted that the con- 
ferees should fix the price limit. 

Mr. Chadbourne and the other members of the Cuban-American del- 
egation yielded the point, but then were unable to agree with the idea 
of the Dutch sugar growers on what the price should be, The Dutch, 
whose cost of production is lowest of all, suggested 2 cents a pound while 
the Cubans held that they could not make any profit at that level and 
counter-proposed 2% cents. Today they also yielded on that point, 


giving the Dutch a complete victory. 








European Sugar Beet Acreage to Be Reduced. 


The following cablegram from Frankfort-on-the-Main, 


April 5, is from the New York “Journal of Commerce”: 
Licht estimates the area to be devoted to sugar beets in Europe for 
the coming season at 1,620,000 hectares, as compared with 1,910,000 
hectares in the previous year. These figures, however, do not include 
the Russian acreage which will show an increase of 32.4%. 

If Russia is included, the acreage to be devoted to sugar beet cultiva- 
tion in Europe will, according to this estimate, show an increase of 1.9%. 








Petroleum and Its Products—Temporary Injunction 
Against Proration Order Leaves East Texas Fields 
Wide Open—Production Still Gaining—Now at 
191,000 Barrels Daily. 

The expected fight by operators in the East Texas area 

against any ruling of the Texas Railroad Commission limiting 

the output in that territory was started immediately after 
the Commission issued its new allowable production figures. 

The independent operators won the first round when Judge 

J. D. Moore, of Austin, Texas, granted former Governor 

Moody, legal representative of the East Texas oil men, a 

temporary injunction restraining the Commission from 

enforcing its proration order issued against the new fields. 

No date has been set for hearing of the case yet. 

Production has continued to gain in the Gregg County 

area and the renewed flow of cheap crude oil has resulted 

in marked easiness manifesting itself in the Mid-Continent 
markets. Despite the posting of oil at Mid-Continent levels 
by Magnolia Petroleum a short time ago, oil is being freely 
offered as low as 18 to 20 cents a barrel by independent 

operators. Production in the seven-day period ended Apr. 8, 

averaged 191,000 barrels daily, an increase of 45,000 barrels 

over the preceding week. 

The cheap oil is presenting not only a serious threat to the 

Mid-Continent market, but is moving in increased quantities 

to markets on the Atlantic seaboard, where it is fast replacing 

South American oil. This situation will result in further 

price cuts in the Mid-Continent market, in the opinion of 

well informed oil men. 

A feature of the recent crude oil price cuts in California 
is the news that over 225 wells in the Playa Del Rey fields 
have closed down. Due to present low prices on the Pacific 
Coast, operators are working under severe financial diffi- 
culties. The main cause of the collapse of the Playa Del 
Rey fields was the withdrawal of postings by the majority 
of the larger companies. 

The meetings being held currently in Washington by the 
Oil States Advisory Committee have not produced any real 
results as yet. Bickering among the various representatives 
is said to be playing an important part in the delay. The 
committee is scheduled to meet with the Federal Oil Con- 
servation Board shortly and it is hoped that some tangible 
benefits to the industry may result. The work of the 
committee so far has met with the approval of administration 
officials, but the Department of Justice has warned the 
committee that any attempts to reach any agreement 
‘fixing prices” will meet with governmental opposition. 

There were no price changes posted: 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 











Bradfort, PB. < ccccocccacsccesece Smackover, Ark., 24 and over. -.--. $.45 
Corning, Ohl0...cacccce Eldorado, Ark., 40 i 
Cabell, W. V8..ccceccce Rusk, Texas, 40 and over. 

TEES ood sdececwcdsosce WE, Ci saccsdenede .75 
Western Kentucky-.-.--.--------.-- Salt Creek, Wyo ‘ 
Midcontinent, Okla., 37 Sunburst, Mont 7 
Hutchinson, Texas, 40 andover-... .50|Santa Fe Springs, Calif.,40andover .35 
Spindletop, Texas, grade A--.- .80} Huntington, Calif., 26.......-..- 72 
Spindietop, Texas, below 25-.-.-..-. 100% Petrolia, Canada... oc ccccccecces 1.50 
Winkler, Texas.......----------- -40 


REFINED PRODUCTS—BULK GASOLINE MARKET FIRMER— 
KEROSENE WEAK—FEDERAL TRADE BOARD VOIDS ORDER 
DISSOLVING MARKETING PRACTICES CODE. 

A slight firming up in the bulk gasoline market towards the 
close of the week was the only development of note in the 
local refined products market. Uneasiness in the Mid- 
Continent refined market caused by the'flood of cheap oil 
from the East Texas fields has been lessened to some degree 





from segregated stocks. The only question was at what price level 


by the re-entrance of several large buyers into the market. 
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Kerosene and other minor refined products are dull, with the 
former suffering from seasonal weakness. 

Although dealer and jobbers continue to pursue a hand- 
to-mouth buying policy, sentiment in the trade improved 
slightly at the close of the week. The weather has been 
exceptionally good, and with the seasonal increase in retail 
demand starting, it looks like the gasoline market will gradu- 
ally improve. However, according to statistics compiled by 
the American Petroleum Institute, the trade can expect no 
increase in demand over last year’s figures. 

Prices for United States Motor Gasoline range from 6%%c. 
to 8c. a gallon, in tank cars, at the refineries. Reports of 
price shading under the former figure are heard and it is no 
doubt true that some of the smaller independents are selling 
at sub-market prices. However, despite reports to the 
contrary, the majority of the large companies are holding 
firm at their posted levels. 

Standard Oil of New Jersey reduced the price of tank wagon 
and service station gasoline three-tenths of a cent a gallon 
throughout its territory. This reduction is to bring retail 
prices in line with the wholesale cargo prices, which were 
recently lowered. 

Domestic heating oils suffered from the usual seasonal 
drop in demand as did kerosene, and prices in both fields 
were easy. Jobbers are covering only spot needs and appear 
to have no difficulty in filling their needs at low prices. 

After hearing the protest of the American Petroleum In- 
stitute representatives at Washington during the week, the 
Federal Trade Commission announced an indefinite suspen- 
sion of its order of some weeks back voiding the ‘Code of 
Marketing Practices’’ under which the majority of the oil 
companies in the country operate their refined products 
divisions. The companies observing the code will carry on 
until further developments. _ 

Price changes: 


Thursday, April 1.—Standard Oil of New Jersey posted a reduction of 
3-10c. a gallon in the tank wagon and service station prices of gasoline in 
its territory. Several companies met the cut and the rest are expected to 














swing into line shortly. 
Gasoline, U. 8. Motor, Tank Car Lots, F.O.B. Refinery. 

N. Y. (Bayonne)— N. Y.— Arkansas...... $. PM oan 

Stand. — Ls J.-3.06% --$.06%% | California. ..... 
?8tand. Oil, N. Y.. K% Sinclair Ref...... -06% | LosAngeles ex. “oise-.07 

Tide WaterOil Co. -06% | Crew Levick....... . 06% | Gulf Coast, ex. %-.05 

Richfield Oil(Cal.) .07% TEERBcccccaccese -08 |} North Louisiana_.04-.04% 

Warner-Quini’nCo .07 GE cwascacccuse -0644 | North Texas. .03%-. r+ to 

Pan-Am. Pet. Co. .06% } Chicago---.- - -03 %-.04% | Oklahoma.... .0344-.04 

Shell Eastern Pet. .07 |New Orleans ex...-.. Pennsylvania. 05% 
Pius freight. 

Gasoline, Service Station, Taz Included. 
New York.........-. $.153 | Cincinnati.......... $.16 | Kansas City........ 3.149 
Bs wasesacoces -20 | Cleveland.......-.. 16 Sed cosces -162 
Baltimore.........- ie OO ee -18 | New Orleans........ -118 
DT tdbanccddans «155 | Detroit............ -158 | Philadelphia--......-. 14 
CE cialenmnnen ok Ra acccencess -18 | San Francisco. ...... é 
Din ctce wartecemmin -14 | Jacksonville.......-. 19 
Kerosene, 41-43 Water White Tank Car Lots, F.O.B. Refinery. 

N.Y.(Bayonne)$.05 % Chieago ..--. $.02%-.03 % | New Orleans, ex. -..$.06% 
North Texas.. .0244-.03 |Los Angeles, ex.04%.-06 |Tulsa._....-. 03 4%-.03% 


Fuel Oil, F.O.B. Refinesy or Terminal. 
New York (Bayonne)— California 27 plus D Gulf Coast “C’’.. $.65-.70 
Bunker “C"’...... $.75-1.00| Chicago 18-22D..424-.50 
1.75| New Ori'ns 18-20 D 70-75 
Gas Oil, F.O.B. Refinery or Terminal. 
N. Y. (Bayonne)— hex oF [TS %a 
28D plus.-$.04%-.05%| 32-36D Ind_$.01%-.02 32-36D Ind.$.01%4-.02 








Crude Oil Output in United States Lower. 

The American Petroleum Institute estimates that the 
daily average gross crude oil production in the United 
States for the week ended April 4 1931 was 2,252,100 barrels, 
as compared with 2,275,350 barrels for the preceding week, 
a decrease of 23,250 barrels. Compared with the output 
for the week ended April 5 1930 of 2,530,450 barrels daily, 
the current figure represents a decrease of 278,350 barrels 
per day. The daily average production east of California 
for the week ended April 4 1931 was 1,727,000 barrels, as 
compared with 1,744,950 barrels for the preceding week, 
a decrease of 17,950 barrels. The following are estimates 


of daily average gross_production by districts: 


DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 
Apr. 4°31. Mar. 28’'31 Mar. 21'31 Apr. 
11,550 8 572,1 






The estimated daily average gross production for the Mid-Continent 
field, including Oklahoma, Kansas, Panhandle, north, west central, west, 
east central and southwest Texas, north Louisiana, and Arkansas, for 
the week ended April 4 1931 was 1,339,750 barrels, as compared with 
1,362,450 barrels for the preceding week, a decrease of 22,700 barrels. 
The Mid-Continent production, excluding Smackover (Arkansas) heavy 
oil, was 1,307,450 barrels, as compared with 1,330,600 barrels, a decrease 
of 23,150 barrels. 

The production figures of certain pools in the various districts for the 
current week, compared with the previous weeks, in barrels of 42 gallons, 
follow; 







—Week Ended— —Week Ended— 
Oklahoma— April4. Mar.28| Southwest Teras— Apr. 4. Mar.28 
BOW oo occcccccccce 800 25,850, Chapmann-Abbot-.-_... 4,600 4,700 
Bristow-Slick-........- 12,250 12,600; Darst Creek........... ,000 18,200 
IE rin neodondn 50.700 TEN) SEiswkanencsccccene ; 9,400 
a oo eeeeenene-- trans gt} Salt Flat..........-.-- 12,800 13,000 
so haga apamaemagt il, "oan . North Loutstana— 
ome mw + manana 21,600 27,000) sarepta-Carterville.. . . 1,400 1,400 
South Earlsboro....... 5,850 7,050) Zwolle 7'500 7650 
Konawa-.-...-...------ R.Br ts : : 
Lites RIVE?. .cccccccce 300 42,800| Arkansas— 
East Little River....... 9,150 ll 450 | Smackover, light.....-.- 4,300 4,200 
= ee - hon By | Smackover, heavy... ._. 32,300 31,850 
nee os 5 5,400 | santa! Tones 
Oklahoma City --------127,450 120,800) pcpers Hil 22,500 21,200 
$¢. Louis. ....-- -- 13,800 17,150| Raseoon Bend.~.... ~~” ; 9 
Sa ‘800 | Refugio County_------- 30,150 29,100 
@ast Seminole..___.__- 1.200 * 50 | Sugarland. -...-.....-- 11,750 11,800 
Kansas— | eek 
wn Oe 2,000 2,050 
gedewick County ...... 17,800 18,500 _ ’ ’ 
os ber peepee 7,900 18. "300 | Old Hackberry ---..-.-- 800 800 
Wyomtn7— 
Panhandle Tezas— 
Guay County ......---- 39,750 42,200) Sait Creek------------ 25,750 24,850 
dutehinson County.... 7,600 8,850! srsonrana— 
North Teras— — ee ad Kevin-Sunburst.-...... 4,450 4,450 
archer County ......... ’ New Meztco— 
North Young Gounty... 9.100 9/150 | aa... 33,250 31,600 
Wilbarger County -_-.._- 10,400 10,500! Balance Lea County.... 6,200 7, 
West Central Tezras— Caltfornta— 
South Young County... 2,600 2,600 at 35,000 


West Tezas— 


Crane & Upton Counties 23,800 24,500 
a 5,800 6,300 
Howard County... - 27,000 27,500 
eieipdionse -250 ,700 

Winkler County... ...- 7 46,700 


,000 
4,200 
East Central Tezas— 








Van Zandt County -....- 35,800 35,050 
Rusk County: 
Jotnerfield_........- 51,500 47,850 
Rabbit emwand 200 56,500 
Gregg County: 
Ol—Eeeee 25,000 17,750 











Weekly Refinery Statistics for the United States. 


Reports compiled by the American Petroleum Institute 
for the week ended April 4, from companies aggregating 
3,571,200 barrels, or 95.7% of the 3,730,100 barrel estimated 
daily potential refining capacity of the United States in- 
dicate that 2,231,900 barrels of crude oil were run to stills 
daily, and that these same companies had in storage at 
refineries at the end of the week, 46,076,000 barrels of 
gasoline and 126,433,000 barrels of gas and fuel oil. Reports 
received on the production of gasoline by the cracking 
process indicate that companies owning 94.9% of the 
potential charging capacity of all cracking units manu- 
factured 2,964,000 barrels of cracked gasoline during the 
week. The complete report for the week ended April 4 1931 
follows: 

CRUDE RUNS TO STILLS, GASOLINE AND GAS AND FUEL OIL STOCKS 


WEEK ENDED APRIL 4 1931. 
(Figures in barrels of 42 gallons each) 



































Per Cent Per Cent Gas 
Potential Crude Oper. and 
District. Capacity Runs of Total Gasoline Fuel 
Report- to Capactty Stocks. Ou. 
ing. Stills. Report. Stocks. 
Hast Coast. .c.c-<0c-- 100.0 3,295,000 76.8 8,931,000 7,692,000 
Appalachian.........-. 93.8 83, 73.7 1,842,000 1,162,000 
Ind., Illinois, Kentucky} 97.5 1,932,000 72.4 5,878,000 3,108,000 
Okla., Kans., Missouri.| 89.4 1,629,000 56.5 3,484,000 3,709,000 
Ec cdk hte deee aie 91.9 3,442,000 66.1 7,871,000 8,339,000 
Lo aieict ee -000 54.1 2,081,000 2,334,000 
Roeky Mountain_..-..-. 93.1 316,000 32.4 1,900,000 30,000 
CNG « Soc cbeusaw 98.8 3,334,000 53.7 [|*b14089000 | c99,259,000 
Total week April4.._| 95.7 15,623,000 | 62.5 |b46,076,000 |c126,433,000 
Daily average__....-- 2,231,900 
Total week March 28} 95.7 16,327,000 65.3 47,444,000 | 127,268,000 
Daily average. .....-.- 2,332,400 
Total April5 1930...) 95.6 17,425,000 70.9 |a54,067,000 |a136,229,000 
Daily average........ 2,484,300 
ake ; 2,640,000 71.2 6,759,000 6,051,000 
xLouisiana Gulf Coast_! 100.0 665,000 64.4 1,921,000 





x Included above in table for week ended April 4 1931 of their respective districts. 

All figures follow exactly the present Bureau of Mines definitions. Crude ofl 
runs to stills include both foreign and domestic crude. In California, stocks of 
heavy crude and all grades of fuel oil are included under the heading ‘‘Gas and 
Fuel Oil Stocks.” 

Note.—In all the refining districts indicated exeept California, figures in this 
column represent gasoline stocks at refineries. In *California they represent the 
total inventory of finished gasoline and engine distillate held by reporting companies 
wherever located within continental United States—(stocks at refineries, water 











PORE, sasddcsinnbbavediim open sas 
Panhandle Texas. --......-..... 51,400 55,550 53,700 91,000 
ok WR SEE FEE 4 57,650 57,800 58,300 80,050 
West Central Texas............ 25,350 25,350 25,300 51,150 
in Ccheananesew 245,050 243,500 234,650 317,200 
East Central Texas..........-.. 192,200 169,000 138,900 30, 
Southwest Tex0s.. ..<cncccccose 61,150 62,750 74,650 60,050 
BOP ee LOGIE.. wc cnncccscesce 39,250 39,700 39,950 43,700 
PEG an ccchtébbeeodéneneee 47,200 46,700 47,300 57,750 
eee 153,800 151,250 147,500 192,700 
Coastal Louisiana. -........-.-. 26,650 1 26,750 20, 
Eastern (not faaeaing Michigan) 101,050 101,700 101,000 122,500 
PM idhdnicccadstbudeecee ,450 8,550 8,550 12,350 
42,650 40,800 43,950 53,100 
8,7 8,900 8,650 9,000 
4,150 4,200 4,250 4,600 
41,800 ,000 40,850 10,550 
| SS eee eae 525,100 530,400 531,900 620,700 
MG > db Sem iadenedbecceees 2,252,100 2,275,350 2,268,050 2,530,450 





terminals and all sales distributing stations, including products in transit thereto). 

a Revised due to change in California. b Not comparable with previous weeks 
nor a year ago due to deduction in California figures of natural] gasoline stocks at 
refineries and gasoline outside of continental U. S. which have been included in 
previous figures. c Also not comparable with previous weeks nor a year ago due to 
deduction in California of amounts outside of continental U.S. which had previously 
been reported. 
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Petroleum Proration Order Signed in Texas—East 
Field Given Daily Allowable of 90,000 Barrels. 


According to telegraphic dispatch from Tulsa, Okla., 
April 3, to the New York “Journal of Commerce”, after a 
delay of a week the Texas Railroad Commission on April 3 
signed the State-wide proration order including the East 
Texas field. The East Texas field was given a daily allow- 
able production of 90,000 barrels, effective as of April 10, 
to increase at a set rate every 15 days, to reach a maximum 
daily allowable production of 130,000 barrels within 90 days. 
The daily allowable production for the entire field was set 
at approximately 700,000 barrels to reach 750,000 barrels 
within 90 days. The dispatch continues as follows: 


The former daily allowable production for the State was 643,000 barrels, 
with East Texas not prorated. 

On April 1 the East Texas fields produced 120,000 barrels of oil. With 
mew wells coming in each day and the field extending to new counties, it 
will give producers in the field an opportunity to produce more than 
1,000,000 barrels of oil before tthe proration order takes effect. 


To File Injunction Suit. 

The Railroad Commission’s action followed a three-hour executive session 
this afternoon. Former Gov. Dan Moody, legal representative for the 
East Texas producers, gave notice that a suit would be filed immediately 
to secure an injunction to prevent the Commission from enforcing its new 
order. Wells making less than six barrels of oil daily in the Wichita Falls 
and Eastland districts of North Texas were exempt from the new order on 
the plea of producers that to curtail their production would ruin the wells. 

The Commission also passed a resolution asking the Legislature to appro- 
priate money to put the various oil field umpires on the State payroll. 
They now are recommended and paid by the producers of each field. Mid- 
Oontinent oil leaders are disappointed at the action of the Railroad Com- 
mission in raising the production of Texas and agree that further depression 
of the industry will be the result. 

Representative R. C. Blocker of Oklahoma heads a committee of five 
Oklahoma House members charged with the investigation, starting to-mor- 
tow, of claims which Blocker made that “fraud and deception’? mark the 
administration of proration by the State Corporation Commission. 

Blocker, a member of the House Oil and Gas Committee, submitted a one- 
man minority report in which be also charged a gigantic conspiracy of 
major oil companies to ruin the business of independent producers. 

Because of the continued overproduction of oil and the inability of 
producers to secure a fair price for their oil the Continental Oil Co. has 
authorized the killing of the largest producing oil well in the world’s deepest 
oil field, Reagan County, Tex. The well was completed at a total depth of 
6,667 feet and on a test made 11,040 barrels of oil daily with 163,000,000 
eubic feet of gas daily. The order was given to prevent further aggravation 
of the overproduction situation in Texas and to cooperate with the Texas 
Railroad Commission in its efforts toward conservation. 








Receipts of California Oil at Atlantic and Gulf Ports 
Higher in March. 

Receipts of California oil (crude and refined oils) at Atlantic 
and Gulf Coast ports for the month of March totaled 
1,720,000 barrels, a daily average of 55,484 barrels, com- 
pared with 1,513,000 barrels, a daily average of 54,036 
barrels, for the month of February, according to the Amer- 
ican Petroleum Institute. 

Receipts at Atlantic and Gulf Coast ports for the week 
ended April 4 totaled 487,000 barrels, a daily average of 
69,571 barrels, compared with 527,000 barrels, a daily average 
of 75,286 barrels, for the week ended March 28. The Asso- 
ciation, in its statement, further shows: 


CALIFORNIA OIL RECEIPTS AT ATLANTIC AND GULF COAST PORTS. 
(Barrels of 42 gallons.) 




















Month of Week Ended 
March February. April 4. | March 28. 
At Allantic Coast Ports— 
EL, «00s dataee opkindaw as 311,000 Co! 155,000 
SR a Oe SS 50,000 , a! ee es 
MT SE 3s ndakesaduwedsnce 663,000 897 ,000; 225,000 160,000 
GN, 8 3 55 ckacdsawanwan 227,000 112,000 189,000 117,000 
Dano foe a ceseuee ae 272,000 161,000 73,000 95,000 
TOO, cncctimmeme enieinedmatiu 1,523,000; 1,408,000 487,000 527,000 
go RE 4 ee eee 49,129 50,286 69,571 75,286 
At Gulf Coast Poris— 
| AE ee 197,000 SORE  Baseset 8 “wausar 
Dey SUOTED. onc cacukesdsues 6,355 —_ “anes <desser 
At Atlantic & Gulf Coast Ports— 
dene ta ade hb aene 1,720,000} 1,513,000 487 ,000 527,000 
Gate GRONOED. «.. oo scnnseeeoe 55,484 54,036: 69,571 75,286 





DISTRIBUTION OF TOTAL CALIFORNIA OIL RECEIPTS. 




















Month of Week Ended 
March. | February. Aprtl4 March 28. 
St... ctdpeananneadammen 1,450,000} 1,227,000 487,000 454,000 
PEGE ctchecnccwedansecnecnt “anew i... Cl Saas 
DG. —. cctcavcuentcacedunn® 270,000) if iia 73,000 
I Renee ee See °° Seeewnl- "Seadoo 
CRPINUER. cncticveestwessssonsh | semene A tno, amenen 
, | SE eee meee 1,720,000! 1,532,000 487,000 527,000 

















March Imports of Petroleum at Principal United States 
Ports at a Lower Rate Than in Preceding Month. 

According to figures collected by the American Petroleum 

Institute, imports of petroleum, (crude and refined oils) 


000 barrels, a daily average of 246,774 barrels, compared 
with 7,035,000 barrels, a daily average of 251,250 barrels 
for the month of February. 

Imports at the principal United States ports for the week 
ended April 4, totaled 2,187,000 barrels, a daily average of 
312,428 barrels, compared with 1,330,000 barrels, a daily 
average of 190,000 barrels for the week ended March 28. 
The Association’s statement also shows: 


IMPORTS OF PETROLEUM AT PRINCIPAL UNITED STATES PORTS 
(Barrels of 42 gallons.) 












































Month of Week Ended 
March. February Aprtt 4. |} March 28. 

Al Allantic Coast Ports— 
LAE ERE Tats 857,000 877,000 193,000 183,000 
NG. nied oabbdbdcosccces 587,000) 474,000 5 28,000 
0 ae 4,469,000} 3,578,000} 1,189,000 773,000 
oo  * SRE aE Ss 5,000} ¥ 205,000 72,000 
GD dbbdckdinnnvhentacasanan 55,000 752,000 235,000) 211,000 

Pith nhduteheuiddeawmeas 7,383,000} 6,569,000} 2,042,000) 1,267,000 
DT SS cnndncsctsabedvnn 238,161 234,607 291,714 181,000 

At Gulf Coast Poris— 
Galveston district. ..........._- 126,000 127,000 65,000 63,000 
New Orleans and Baion Rouge_- 80,000 324,000 a 
pees Breer Oe ee Gee..t 0 kcwanal sakaesl <usestl-  «sanewe 
CU Mnnckoves vednaescdrecben 61,000 7GRG batecsl  senkse 

Pe Lntisiidiacdhs mixkindsaaaniewetee 267 ,000 466,000 145,000 63,000 
eo ete 8,613 16,643 20,714 9,000 

Al All United States Ports— of 
Bo ER reer 7,650,000} 7,035,000} 2,187,000) 1,330,000 
ow he ree eae 246,774 251,250 312,428 190,000 

DISTRIBUTION OF TOTAL IMPORTS. 
Month of Week Ended 
March, February. April 4. | March 28 

IIA ns as sabcestonp tii «is wo anne ilies 3,942,000} 4,339,000} 1,224, 609,000 
Cs cits rodebncacecewuaay 1,409,000} 1,076, 328,000 242,000 
Tis es do i os Acti ites on eo gs abiaieitlilasiols 196, 20, 111,000; tee 
Pee cccdatsdencusndbhaeeke 2,103,000} 1,600,000 524, 479,000 

| Se ee ee 7,650,000! 7,035,000] 2,187,000! 1,330,000 

















Estimates for March 1931 Show Bituminous Coal 
Output Below Same Month in 1930—Pennsylvania 
Anthracite Production Higher Than in March 
Last Year. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, preliminary estimates for the month of 
March 1931 show that 33,873,000 net tons of bituminous 
coal, 4,727,000 tons of Pennsylvania anthracite and 149,400 
tons of beehive coke were produced in that month, as 
compared with 35,773,000 tons of bituminous coal, 4,471,000 
tons of Pennsylvania anthracite and 290,700 tons of beehive 
coke in the corresponding period last year and 31,408,000 
tons of bituminous coal, 5,391,000 tons of Pennsylvania 
anthracite and 162,900 tons of beehive coke in February 1931. 

The average daily rate of production of bituminous coal 
during the month of March 1931 totaled 1,303,000 net tons 
as against 1,314,000 tons in the preceding month and 1,376,- 
000 tons in March of last year. The Bureau’s statement 
follows: 




















Cal. Year 
Total for No. of Average per| to End of 
Month. Working. |Working Day March. 
(Net Tons) Days. (Net Tons). | (Net Tons) 
March 1931 (Preliminary) a— 
Bituminous coal.........-- 33,873,000 26 1,303,000 | 103,823,000 
eR ithititctittninntsitp wines ous 4,727,000 26 181,800 16,275,000 
Beehive coke. ............- 49,400 26 5,7 475,300 
Feb. 1931 (Revised) — 
Bituminous coal..........- 31,408,000 23.9 SAE6G 1... - datsin 
po” eR RES 5,391,000 23.5 3 a ee 
/ 4g U6 162,900 24 Cee. tate 
March 1930— 
Bituminous coal. ........-- 35,773,000 26 1,376,000 | 125,106,000 
pS 4,471,000 26 72, 17,433,000 
Beehive coke......-------- 290,700 26 11,181 891,900 





a Slight revisions of these estimates will be issued in the weekly coal report about 
= ooo of the month. b Figures for 1930 revised slightly to insure comparability 











Production of Bituminous Coal and Pennsylvania 
Anthracite for Week Ended March 28 1931, Below 
That for the Corresponding Period in 1930. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, production during the week ended March 

28 1931, totaled 7,515,000 net tons of bituminous coal, 

1,076,000 tons of Pennsylvania anthracite and 29,800 tons 

of beehive coke. This compares with 8,911,000 tons of 

bituminous coal, 1,124,000 tons of Pennsylvania anthracite 
and 67,200 tons of beehive coke produced in the week ended 

March 29 1930, and 7,410,000 tons of bituminous coal, 

1,267,000 tons of Pennsylvania anthracite and 34,800 tons 

of beehive coke in the week ended March 21 1931. 

During the coal year to March 28 1931, the output of 
bituminous coal amounted to 437,475,000 net tons, as 

against 516,318,000 tons in the coal year to March 29 1930. 





at the principal ports for the month of March, totaled 7,650- 





The Bureau’s statement follows: 
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BITUMINOUS COAL. 

The total production of soft coal during the week ended March 28, 
including lignite and coal coked at the mines, is estimated at 7,515,000 
net tons. This is an increase of 105,000 tons, or 1.4%, over the output 
in the preceding week, and compared with 8,911,000 tons in the week of 
1930 corresponding with that of March 28. 


Estimated United States Production of Bituminous Coal (Net Tons). 








—-1930-31 -1929-30- ————_- 

Coal Year Coal Year 

Week Ended— Week. to Date. Week. to Date.a 
DE i ebsieine xacen 8,371,000 422,550,000 8,077,000 499,575,000 
Daily SS 1,395,000 1,442,000 1,346,000 — 1,703,000 
_ | *. i eee 7,410,000 as tty 000 7,832,000 507 407 ,000 
Daily average. _-.-_-- 1,235,000 8,000 1,305,000 1,695,000 
i *, eee 7,515,000 437° 438, 000 8,911,000 516 318,000 
Daily average ----_-- 1/253.000 1,434,000 1,485,000 1,691,000 


a Minus one day’s production first week in April to equalize number of 
days in the two years. b Revised since last report. c Subject to revision. 

The total production of soft coal during the present coal year to March 
28 (approximately 305 working days) amounts to 437,475,000 net tons. 
Figures for corresponding periods in other recent coal years are given 
below: 
SESE cntncee 516,318,000 net tons | 1927-28 .._--.-- 476,356,000 net tons 
oe ee 508,458,000 net tons | 1926-27 ______- 591,887,000 net tons 

As already indicated by the revised figures above, the total production 
of soft coal for the country as a whole during the week ended March 21 
is estimated at 7,410,000 net tons. Compared with the output in the 
preceding week, when demand was given temporary impetus by colder 
weather in the East, this shows a decrease of 961,000 tons, or 11.5%. 
Production during the week in 1930 corresponding with that of March 21 
amounted to 7,832,000 tons. The following table apportions the tonnage 
by States: 

Estimated Weekly Production of Coal by States (Net Tons). 

Week Ended March 1923 








State— Mar. 21’31. Mar.14'31. Mar .22'30. Mar .23'29. Average.a 
BIBDOIMG . «ss oo 251,000 262,000 284 ,000 332,000 423 ,000 
Arkansas. ...... 13,000 18,000 13 ,000 9,000 22,000 
Colorado... ._-. 94,000 132,000 137,000 152,000 195,000 
i 5,000 1,114, 000 878,000 904,000 1,684,000 

| 295,000 "329.000 282,000 337 ,000 575,000 
ath ts ae taidhen wlakts 74,000 71,000 68,000 59,000 122,000 
EE ic tidtewduw 40,000 50,000 37,000 40,000 84,000 
Kentucky— 

Eastern...--- 620,000 704,000 589,000 4,000 560,000 

Western._..-- 167,000 201,000 179,000 225,000 215,000 
Maryland----_-- 2,000 42,000 1,000 1,000 52,000 
Michigan --.--.-.- 15,000 16,000 ,000 14,000 32,000 

issouri -..._.- 55,000 ,000 62,000 2,000 ,000 
Montana --_..-- 38,000 43,000 48,000 46,000 68 ,000 
New Mexico---- 28,000 28,000 33,000 44,000 53,000 
North Dakota _. 29,000 31,000 25,000 ;000 34,000 
eS didien ash ides 413,000 6,000 366,000 321,000 740,000 
Oklahoma - - - - -- 22,0 36,000 21,000 2,000 55, 
Penna. (bituin. )- 1,979;000 2,156:000 2,292;000 2,630,000 3,249,000 
Tennessee - - - - -- 97,000 08,000 89,000 95,000 118,000 
la i in Bi ,000 ,000 17,000 9,000 ,000 
aS occ ts mite ao 51,000 63,000 56,000 0,000 68,000 
VB cccsuce 200,000 224,000 208 ,000 208 ,000 230,000 
Washington_-___- 27,000 31,000 41,000 42,000 74,000 
West Virginia— 

Southern_b_-.-. 1 B47. 000 1,500,000 1,369,000 1,470,000 1,172,000 

a ae Ba ag 3 Yi 592,000 643 ,000 717,000 
OF or a ease: . 1,000 2,000 J 4,000 7,000 





Total bitum’s. 7,410,000 8,371,000 7,832,000 .. 563,000 10,764,000 
Penn. anthracite. 1,267,000 1,085,000 940,000 1,090,000 2,040,000 


Total all coal_. 8,677,000 9,456,000 8,772,000 9,653,000 12,804,000 

a Average weekly rate for the entire month. b Includes operations on 
the N. & W., C. & O., Virginian, and K. & M. c Rest of State, including 
Panhandle. d Figures not strictly comparable in the several years. 


PENNSYLVANIA ANTHRACTIE. 

The total production of anthracite in the State of Pennsylvania during 
the week ended March 28 is estimated at 1,076,000 net tons. Compared 
with the output in the preceding week, this shows a decrease of 191,000 
tons, or 15.1%. Production during the week in 1930 corresponding with 
that of March 28 amounted to 1,124,000 tons. 


Estimated Production of Pennsylvania Anthracite (Net Tons). 








1931 1930a 
- Daily Daily 
Week Ended— Week. Avge. Week. Avge. 
RE is ocean wean ,085,000 180, Os0 917,000 152,800 
( YF a 1,267,000 211,200 940,000 156,700 
PERRO BOs a kas awwcee 1,076,000 179, 300 1,124,000 87,300 


a Figures for 1930 revised slightly to insure comparability with 1931. 


BEEHIVE COKE. 


The total production of beehive coke during the week ended March 28 
is estimated at 29,800 net tons. Compared with the output in the preced- 
ing week, this shows a decrease of 3,900 tons, or 11.2%. Production 
during the week in 1930 corresponding with that of March 28 amounted 
to 67,200 tons. 


Estimated Weekly beer of Beehive Coke (Net Tons). 








———_-_—- Ended—_—— 1931. 1930. 
Region— Mar .28'31.b hee 1 ’31.c Mar.29'30. to Date. to Date.a 
Penn., Ohio & W. Va. 26,700 30,600 58,300 413,900 758,700 
Tenn. and Virginia __ 2,600 3,300 400 38,100 71,700 
Colo., Utah & Wash_ 500 900 2/500 12,900 35,200 
United States total 29,800 34,800 67 ,200 464,900 865,600 
Daily average _____- 4,967 5,800 11,200 6,199 11,541 


a Minus one day's production first week in January to equalize number 


of days in the two years. b Subject to revision. c Revised since last 
report. 








March Output and Shipments of Slab Zinc Below Those 
of of a Year Ago—Inventories Again Decline. 

According to the American Zine Institute, Inc., 32,328 
short tons of slab zine were produced in the month of March 
of this year, as compared with 48,119 tons in the corre- 
sponding period last year and 29,562 tons in February 1931. 
Shipments in March 1931 totaled 35,224 tons as against 
30,249 tons in the preceding month and 41,820 tons in 
March 1930. Stocks at the end of March this year totaled 
141,493 short tons, as compared with 144,389 tons at Feb. 28 
1931 and 96,367 tons at March 31 1930. The Association’s 
statement follows: 








SLAB ZINC STATISTICS (ALL GRADES) 1929. 1930 & 1931 (Tons of 2,000 Ibs.) 






































Retorts | Unfilled 
Produced | Shipped | Stock at |x Shitp-| Operat’g| Orders | Datly 
Month. During During | End of | ped for| End of | Endof | Aver. 
Month. | Month. | Month. | Erport.| Month. | Month. | Prod. 
1929. 
bf SEE 50,862 50,234 | 47,058 | 1,551 | 63,698 | 58.726 {| 1,641 
February ......- 48.057 52,395 | 42,720 | 1,014 | 68,127 | 59,610 | 1,716 
Bessa assoce 55,107 58,463 | 39,364 | 1,025 | 68,015 | 79,995 | 1,778 
CC eee 55.203 58,334 | 36,233 | 1,227 | 70,455 | 55,571 1,840 
ES 57.475 58,226 | 35,482 690 | 70,533 | 42,883 | 1,854 
7 — 52,532 49,182 | 38,822 235 | 69,703 | 36,127 | 1,751 
Ditianesenes 54,447 47,943 | 45.336 185 | 69,911 | 32,031 1.756 
Pea 55,708 51,980 | 49,064 185 | 59,408 | 24.283 | 1,797 
September....-. 51,994 47.202 | 53.856 123 | 69,468 } 20.270 | 1,733 
CE ob ecstcos 54,513 48,777 | 59,592 67 | 67,636 | 14.844 | 1,758 
November. ...-- 48,411 43.148 | 64,855 39 | 58.723 | 11,872 | 1,614 
December... .-- 47,292 36,717 | 75,430 11 | 57,999 | 18.585 | 1,526 
, ee 631.601 | 602.601 | 6,352 
19 | 
January .......-| 52,010 | 40,704 | 86,736 20 | 59,457 } 39,017 | 1,678 
February .....-- | 44,628 | 41,296 | 90,068 6 | 57,929 |} 32,962 1,594 
rae | 48,119 | 41,820 | 96,367 | 17 | 51,300 | 29,330 1,552 
EE A | 44,435 | 40.597 |100,.205 | 26 50.038 } 29,203 1,481 
SP ee } 44,556 | 38.681 |106.080 21 52.072 | 30,515 1,437 
pi desnces | 43.458 | 36,448 |113,090 | 7 | 52.428 | 28,979 | 1,449 
ii ttitwhecsces 40,023 | 35,389 |117,724 | 31 46.030 | 34,135 1,291 
August.........| 41,012 | 31.901 |126,835 | 17 | 50,404 | 28,972 1,323 
September. -__.-- | 40,470 | 32,470 |134,835 | 11 44,974 | 27.108 1,349 
St kiwaeese |} 40,922 32,430 (143,327 | 0 | 41,004 29.510 1,320 
November... _- } 32,097 | 30,285 |145.139 | 0 37,492 24.481 1,070 
December... .-- | $2,733 | 34,254 {143,618 } 0 33.640 | 26,651 1,056 
, ae | 504,463 | 436,275 | | 196 | 
1931 | 
a 32,522 | 31,064 |145,076 | 1 | 25,635 | 30.251 1,049 
February ..-.---- 29,552 30,249 |144,.389 | 0 35,518 | 33,453 1,056 
c., eee 32,328 ' 35,224 ‘141,493 0! 34,221 ' 31,216 ' 1,043 
Average Retorts Operating During First Quarter. 
March. February. January. 
a ee ee eT 33,047 36,823 35,137 
CG ciunceaseswecsianeeturessabhesasnae 54,809 58,403 61,612 


x Export shipments are included in total shipments. 

Note.—The foregoing figures have been adjusted to include a number of corrections 
made by slab zinc producers In their reports as originally submitted to the Institute. 
The corrections were made to ingure uniformity in the method of reporting, and 
Particularly to include in “Stock on Hand” all slab zinc at the reporting plaate 
regardless of whether sold or unsold. 








Prices Decline in Copper, Zinc and Tin—Foreign 


Trade Slack. 

Another cheerless week, redeemed only by a pickup in 
lead at firmer prices, marked trading in non-ferrous metals 
in the past week, ‘‘ Metal and Mineral Markets’ reports. 
Copper sold in a small way at 9'4c., delivered, with supplies 
scanty at that level; zine was available as low as 3.90c. for 
early delivery, in spite of another drop in stocks at the end 
of the month; tin settled at 25\4c., a decline of 1¥c. for the 
week, as confidence waned in the success of the restriction 
scheme. 

The large copper producing groups have maintained their 
nominal quotation of 10c. for Connecticut deliveries all 
week. No domestic sales, however, have been reported at 
10c., and foreign business has been little better. The expec- 
tation is that foreign buyers will need to purchase about 
20,000 long tons this month, at least, but at present they 
feel that the export price should be reduced and so remain 
out of the market so far as possible. 

Custom smelters intent on selling their intake last week 
found little interest in offerings above 944c. At that level 
they had no trouble in selling; in fact, thousands of tons 
could no doubt have been marketed if the 9'4c. sellers had 
had it to offer. The current position is a standoff, with 
plenty of copper available but absolutely no demand at 10c.; 
plenty of demand, but little or no copper offered at 9'4c.; 
and neither bids nor offers of any consequence at 934c. 

Buying of lead took on larger proportions during the week, 
though the tonnage sold again was below average. Virtually 
all of the difficulties in connection with the foreign pro- 
ducers to restrict production to the extent of 15% have been 
overcome. Demand for zinc, which was good two weeks 
ago at 4c., weakened at 3.95c. and sellers offered prompt 
metal at 3.90 and 3.925c. 








Copper Price 934 Cents—914-Cent Offering Withdrawn. 
The following is from the New York ‘‘Times’”’ of April 10. 


With the withdrawal from the market yesteday of a custom smelter who 
had been offering copper at 94% cents a pound for several days, the metal 
was no longer available in the domestic market at less than 934 cents a 
pound. Buying, however, remained small, the trade believing that no 
material improvement will occur until general business is ‘better. 

The foreign price remains unchanged at 10.30 cents a pound, ©. 4): f. 
base European ports. Copper for domestic shipment is 9% cents to the 
end of June. 

Ferdinand Pisart, managing director of the Union Miniere du Haut 
Katanga, the largest producing company in Africa, sailed yesterday on the 
Majestic for New York. He is expected to arrive about April 14 to confer 
with the other members of Copper Exporters, Inc. 








Zinc at 3.85 Cents Pound—Lowest Since 1901. 


The Brooklyn ‘Daily Eagle” of last night (April 10) 
stated: 


Zinc buying is small and prime Western zinc is 3.85 cents a pound, East 





St. Louis, down 5 points, and the lowest price since 1901. 
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Wire Prices Reduced. 

General Cable Corporation has reduced the price of bare 
copper wire, in carload lots, 44 cent to 1114 cents a pound 
in accordance with the reduction in the price of copper; the 
foregoing is from the ‘“‘Wall Street Journal’”’ of April 8. 








Steel Backlog Increases in March. 


United States Steel Corp., in its monthly statement 
of unfilled orders on the books of its subsidiaries, reports 
a slight increase of 30,136 tons in the backlog during March, 
the aggregate orders on hand at March 31 being 3,995,330 
tons in comparison with 3,965,194 tons at Feb. 28. The 
tonnage at March 31 1930 was 4,570,653 tons. We show 
below the monthly figures back to January 1926. Figures 
for earlier dates may be found in the ‘‘Chronicle’’ of April 
17 1926, page 2126. 

UNFILLED ORDERS OF SUBSIDIARIES OF U. 8. STEEL CORPORATION 


EndofMonth. 1931. 1930. 1929. 1928. 1927. 1926. 
January .-.-..-- 4,132,351 4,468,710 4,109,487 4,275,947 3.800,177 4,882,739 
February - ---- 3,965,194 4,479,748 4,144,341 4,398,189 3.597,119 4,616,822 
penn’ ng OE 3,995,330 4,570,653 4,410,718 4,335,206 3,553,140 4,379,935 
BED ccantnces sresse 4,354,220 4,427,763 3,872,133 3,456,132 3,867,976 
BEES iseseses cestan 4,059,227 4.304.167 3,416,822 3.050,941 3,649,250 
PEER sicwcoes suctss 3,968,064 4,256,910 3,637,009 3,053,246 3.478.642 
ee 4.022,055 4,088,177 3,570,927 3,142,014 3,602,522 
BE eczeass cnscar 3,580,204 3,658,211 3,624,043 3,196,037 3,542,335 
GE cna es | cssace 3,424,338 3,902,581 3,698,368 3,148,113 3,593,509 

MEliwétescs seecee 3,481,763 4,086,562 3.751.030 3,341,040 3.683.661 
nn 3,639,636 4,125,345 3,643,000 3,454,444 3,807,447 
ee 3.943.596 4,417,193 3,976,712 3,972,874 3,960.969 





Rise in Ingot Production During March But Below 
a Year Ago. 

The American Iron & Steel Institute in its monthly report 
of steel ingot production calculates the output of all com- 
panies during March at 3,023,440 tons, an increase of 
496,122 tons over February, a short month. In March 
1930, however, the output was 4,299,905 tons. For the 
26 working days in March 1931 the approximate daily out- 
put of all companies was 116,286 tons while in March 1930, 
with the same number of working days, the average output 
per day was 165,381 tons. In Feb. 1931, in which there 
were but 24 working days, the output averaged only 105,305 
tons per day. Below we show the monthly figures, as com- 
piled by the Institute, back to Jan. 1930: 

MONTHLY PRODUCTION OF STEEL INGOTS, JAN. 1930 TO MAR. 1931— 
GROSS TONS. 


Reported by companies which made 94.27% of the open-hearth and Bessemer stee) 
ingot production in 1929. 





















































Monthly Calculated |No.of| Approz.| Per 
Open Output Monthly \|Work-| Daily Cent. 
Months. Hearth. | Bessemer.| Companies.| Output All| ing | Output | Opera 
Reporting. | Companies.) Days.| Ali Cos.) tion.a 
1930. 
} 3,137,002 441,572) 3,578,574) 3,796,090) 27 | 140,596) 70.22 
| eee 3,336,021 508,618| 3,844,639) 4,078,327; 24 | 169,930 -88 
March...} 3,513,904 539,616) 4,053,520) 4,299,905) 26 | 165,381) 82.60 
3 mos..| 9,986,927) 1,489,806) 11,476,733) 12,174,322) 77 | 158,108 
lease 3,406,610 509,234) 3,915,844) 4,153,860) 26 | 159,764 
May.-.-.-.. 3,265,190 528,968} 3,794,158) 4,024,778) 27 | 149,066 
June. ..-- 2,835,527 407,586) 3,243,113) 3,440,239) 25 | 137,610 
Gl acece 2,411,592 353,723) 2,765,315] 2,933,399) 26 | 112,823 
August -. 2,543,466 374,467| 2,917,933) 3,095,293) 26 | 119,050 
ee 2,273,668 429,975) 2,703, 2,867,978) 26 | 110,307 ; 
. 2,164,830 399,704; 2,564, 2,720,414; 27 | 100,756 R 
, ees 1,806,109 2,106,446| 2,234,482) 25 89,379) 44.64 
Puaten 1,665,875 226,854; 1,892,729} 2,007.774| 26 77,222) 38.57 
——_ --| 32,359,794) 5,020,654| 37,380,448] 39,652,529; 311 | 127,500) 63.68 
Jan... ae 2,044,298 296.620) 2,340,918) 2,483,206| 27 91,971] *43.29 
|. == 2,085,529 296.974; 2,382.503| 2,527,318) 24 | 105,305) °49.57 
March ..-| 2,504,060 346,137; 2,850,197) 3,023,440) 26 | 116,286) 54.74 
3mos..| 6,633,887 939,731| 7,573,618| 8,033,964! 77 | 104,337! 49.11 
* Revised. 


x The figures of ‘“‘per cent of operation’’ in 1930 are based on the annual capacity 
as of Dec. 31 1929, of 62,265,670 gross tons for Bessemer and Open-hearth steel 
ingots, and in 1931 are based on the annual capacity as of Dec. 31 1930, of 66,- 
069,570 gross tons for Bessemer and Open-hearth steel ingots. 








Further Slight Decline in Steel Operations—Price of 
Pig Iron Advances. 

Developments of the week include a further slight decline 
in steel works operations, open price reductions on various 
finishes. of. sheets and a somewhat stronger situation in bars, 
plates and shapes, reports the “Iron Age” of April 9. The 
recent falling off in steel demand was confined chiefly to 
flat-rolled products. First reported in automotive specifica- 
tions, the recession in releases became more general, un- 
doubtedly reflecting growing uncertainty as to prices. With 
clarification of the price situation and prospects of a recovery 
in motor car demands, sentiment in the industry is again 
more sanguine. Business in heavy rolled products showed 


an encouraging gain at the end of the first quarter and 
total bookings in finished steel have ceased declining, if 
they have not yet resumed the increase that began early 
in the year. 


The “Age” also goes on to say: 


Raw steel production has been curtailed at Chicago, Cleveland, Youngs- 
town and in the East. Larger producers, with more diversified output, 
have been able to maintain steadier operations than smaller companies. 
Average ingot production for the country at large is estimated at 53%, 
compared with 55% a week ago. 

Recent slackening in steel specifications fram the motor car industry 

is now attributed to overbuying by a leading automobile company for its 
March requirements. Steel deliveries which should have been completed 
last month were postponed and April releases likewise have been held back 
temporarily. But notwithstanding this miscalculation of steel needs, April 
production of motor cars in the United States and Canada is still expected 
to reach 330,000 to 350,000 units, with May output equaling or slightly 
exceeding that of the current month. 
While it is not likely that unfilled orders for stee] gained in March, 
the opinion persists that peak production for the first half of the year has 
not yet been reached. Construction, ranging from highway projects to 
bridge and building work, will soon feel the stimulus of open weather. 
New fabricated steel business to come up for bids, at 128,000 tons, reached 
another high weekly figure, raising the total of such work reported since 
the first of the year to 943,500 tons, compared with 423,000 in the corre- 
sponding period in 1930 and 558,000 tons two years ago. 

The outlet in construction has no doubt influenced the attitude of mills 
on prices for plates, shapes and bars. While the quotation of 1.70c., Pitts- 
burgh, remains untested, considerable contract business was driven in at 
1.65c., which represents an advance of $1 a ton over the average shipping 
price for the first quarter. 

Increasing for the third consecutive month, pig iron production rose 7.6% 
in March. The gain fell short of the 10% increase in steel ingot output, 
but with eight more blast furnaces active on April 1 than a month previous 
and with another stack reported blown in within the past few days, still 
further expansion of pig iron production is indicated. March iron output, 
at 2,032,248 tons, or 65,556 tons a day, compares with 1,706,621 or 
60,950 tons daily in February. Notwithstanding the gain, the showing for 
March was the poorest for that month since 1921. 

Widespread irregularity in sheet prices may be brought to a halt by 
open reductions made by at least one producer. Automobile body sheets 
have been cut $2 a ton to 3.10c. a lb., Pittsburgh, and light plates, blue 
annealed sheets and continuous mill sheets have been marked down $1 a ton. 
Galvanized sheets are now rather generally available at 2.85c., Pittsburgh, 
a decline of $1 a ton. 

Weakness persists in the scrap market and heavy melting grade is off 
25c. a ton at St. Louis and Detroit. Improvement in pig iron consumption 
seems to be limited to districts making automotive castings. Valley and 
Pittsburgh prices on foundry pig iron have become established at the 
recent advance of 50c. a ton. 

Line pipe business is featured by the placing of 9,000 tons for an Oklahoma 
gas line with the National Tube Co. A sale of 60,000 base boxes of tin 
plate for delivery in Italy has been made by the leading interest. 

The “Iron Age” composite price for pig iron has advanced to $15.79 
from $15.71 a gross ton, its level for the seven preceding weeks. Finished 
steel is unchanged for the third week at 2.128c. a lb. and heavy melting 
scrap at $11.08 a ton for the fifth week. A comparative table shows: 


Finished Stee}. 


April 7 1931, 2.128¢. a Lb. Based on steel bars, beams, tank plates 
One w DP ikticusensssonvend 2.128¢c.} wire, rails. black pipe and sheets. 
One month ago...........-.-.-- 2.142c.) These products make 87% of the 
GP SE Cs Saweacnciivenececs 2.264¢.| United States output. 

ih. low, 
ied 5 eda det dee aad Beane tbe 2.142c. Jan. 13 2.121c. Jan. 6 
Ph asbindsobnsdcedeneshshaneesbed 2.362c, Jan. 7 2.121¢. Dec. 9 
Wt elasiclsusdadedsnndsakeesnsoan 2.412c. Apr. 2.362c. Oct. 29 
Dl ttheibbedidcnihocndebtwmeckudan 2.391¢c. Dec. 11 2.314c, Jan. 3 
PTE LEST LL LL EET CES! 2.453c. Jan. 4 2.2930. Oct. 25 
_ EE See See RS 2.4530, Jan. 5 2.403c. May 18 
|. ae 2.560c. Jan. 6 2.396c. Aug. 18 
Pig Iron. 


Apri! 7 1931, $15.79 a Gross Ton. Based on average of basic iron at Valley 
eek ago $1 furnace and foundry trons at Ch > 


‘ Philadelphia, Buffalo,' Valley and Bir- 
17.75| mingham,. 
h. > 
$15.90 Jan. 6 $15.71 Feb. 17 
-- 18.21 Jan. 7 15.90 Dee. 16 
- 18.71, May 14 18.21 Dec. 17 
18.59 Nov. 27 17.04 July 24 
927 oe 19.71 Jan. 4 17.54 Nov. 1 
26 21.54 Jan. 5 19.46 July 13 
IIE tik cs asks dcndedi nea i aieineanameain nian 50 Jan. 13 18.96 July 7 
Steel Scrap. 
April 7 1931, $11.08 a Gross Ton. {Based on heavy melting steel quo- 
Cn os edcendssaecune 11.08) tations at Pittsburgh, P ‘ladelpha 


and Chicago. 





i $11.08 Feb. 17 
Feb. 18 11.25 Dec. 9 
29 14.08 Dec. 3 

31 13.08 July 2 

11 18.08 Nov. 22 

5 14.00 June 1 

13 15.08 May 65 


According to “Steel,” Cleveland, 
statistics for March discloses noteworthy gains—10% in the 
daily steel ingot rate and 7% in pig iron—but any resulting 
stimulus to sentiment has been tempered by a further retreat 
in the steel operating rate. 

In five of the seven major districts less steel-making 
capacity is now engaged, thesaverage being slightly over 


on April 9, production 


50%. This is the third consecutive weekly decline, yet a 
variation of five or six points in that period, considering 
the fluctuating markets and elasticity of steelmaking equip- 
ment, is not conclusive, says “Steel”, adding: 

It continues true that the steel markets lack a broad foundation of 
automobile, railroad and general buying, only structural lettings main- 
taining a good front. There is considerable opinion that a gentle slide 
into the usual suenmer lull is in progress. Judged by past performance, 
this would not be unseasonal. 

Nevertheless, important factors are not yet convinced that the markets 
in February and early March did not over-run the general recovery in 
business; also that the present uncertainty is an inescapable consequence 
of the discontinuance of economic hypodermics. There are enough elements 





of strength to defer judgment based upon ouly three weeks of decline. 
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In every department of the industry the indicators are most conflicting. 
March was an undeniably strong month in production, while a year ago 
output was declining. The weekly total of bookings bulks larger than 
day-to-day reports indicate. Sentiment within the industry is less depressed 
than that without. 

By industries, the automotive situation continues moderately optimistic, 
it being estimated that March’s production of 280,000 units will be ex- 
panded into 350,000 this month. Structural awards are up to the seasonal 
average. Railroad and implement requirements, on the other hand, are 
negligible. 

By producte, the heavy finished lines are relatively stronger than the 
lighter ones. At Chicago, commitments for heavy finished products, partly 
driven in by the price increase, have been the heaviest in a number of 
months. Against these commitments, however, specifications have been 
light, resulting in a lowering of the Chicago ingot rate from 60% to 55— 
typical of the vagaries of the market. 

In price, some extensions of first quarter levels have been made, but on 
the whole consumers of eteel bars, plates and shapes have signed up at 
1.65c., Pittsburgh, or equivalent, representing a $1 per ton advance. There 
has been little disposition by consumers to assail the 1.65c. price. But 
strip and sheets continue easy, bolt and nut quotations in the East have been 
affected by imports, semifinished steel is under pressure as a result of 
easiness in sheets, and the discount on seamless oil country goods has been 
increased. 

First quarter financial reports, due shortly, will show no more than four 
important producers of steel to have earned their common dividend, it is 
estimated. With volume not likely to develop any startling increase in 
the immediate future and mechanical costs already pared, wage rates may 
easily become more vulnerable. There is, however, a sincere determination 
by steel producers to hold rates as long as possible. 

Headed by 15,000 tons for highway work in Kearny, N. J., this week’s 
structural awards total 37,000 tons, a poor comparison with the 143,904 
tons last week—inflated by the 100,900 tons placed by the Pennsylvania 
tailroad—but well above 80,520 tons in the comparable week of 1930. 
New inquiry is topped by 40,000 tons for the Chicago post office, which 
may be placed in a few weeks. 

March’s daily ingot rate, at 116,286 gross tons, compares with 105,305 
tons in February and 165,381 tons in March 1930. Three-months steel 
output is 8,033,964 tons; a year ago 12,174,322 tons. March’s daily pig 
iron rate was 65,448 gross tons, against 61,114 tons in February and 
104,930 tons in March 1930. First quarter output of pig iron was 5,445,541 
tons; a year ago 8,937,510 tons. Seven more stacks were blowing on 
March 81 than on Feb. 28, the total being 116 active out of 307 potential. 

“Steel’s’”” market composite is unchanged this week at $31.67. 


Steel ingot production for the week ended April 6 is esti- 
mated at slightly over 52% of theoretical capacity, says the 
“Wall Street Journal” of April 7. This compares with a 
shade over 55% in the preceding week, and a little below 
57% two weeks ago. The “Journal” further states: 


The U. S. Steel Corp. is credited with a fraction over 54%, against 564%% 
in the previous week and 55142% two weeks ago. Leading independents are 
placed at slightly under 51%, contrasted with about 54% last week and 
57%2% two weeks ago. 

In the week ended April 6 1930, the U. S. Steel Corp. reported a drop 
of 4% to 79%, while independents increased 1% to 70%, and the average 
was down about 2% to 74%. In the corresponding week of 1929 the 
Steel corporation was 98%, independents 94%, and the average was between 
95% and 96%. In the same week of 1928 the Steel corporation was 
Tunning at 91%, independents at between 81% and 82%, and the average 
was about 85% to 86%. 








March Pig Iron Output 7.6% Higher. 

For the third consecutive month, there was a gain in pig 
iron output last month, says the “Iron Age” of April 9. 
With every operating furnace sending in returns, the March 
daily rate of output made the substantial gain over February 
of 7.6%. There was also a gain in active furnaces. The 
“‘Age’”’ further added: 


Coke pig iron production in March was 2,032,248 gross tons, or 65,556 
tons per day for the 31 days. This contrasts with 1,706,621 tons, or 
60,950 tons daily, for the 28 days in February. The gain in daily rate for 
March was 4,606 tons, or 7.6%. In February the gain was 10.2%, with 
3% the gain for January over December. 


Net Gain of Eight Furnaces. 

The March daily rate of 65,556 tons is the smallest for that month since 
March 1921, when it was 51,468 tons. The record for March was 119,822 
tons per day in 1929. Disregarding the depression of 1930, the next 
most recent smallest month to March, this year, was August 1924, at 
60,875 tons per day. 

Ten furnaces were blown in during March and only two were blown 
out or banked. The net gain was therefore eight. In February the net 
gain was six, with the January gain at seven. For the first quarter of this 
ee net gain was 21 furnaces, with 28 the net gain for the same period 

Of the ten furnaces blown in during March, five belonged to the Steel 
Corporation, three to independent steel companies, and two to merchant 


companies. One Steel Corporation furnace and one independent steel 
company stack was shut down. 


Operating Rate on April 1. 
There were 116 furnaces operating on April 1 with an estimated daily 


rate of 67,880 tons. This contrasts with 108 furnaces on March 1 with 
an operating rate of 61,850 tons daily. 


Furnace Changes in March. 

The following blast furnaces were blown in during March: ‘‘B”’ furnace 
at the Lackawanna plant of the Bethlehem Steel Corp. in the Buffalo dis- 
trict; one Donora furnace of the American Steel & Wire Co. and one Carrie 
furnace of the Carnegie Steel Co. in the Pittsburgh district; No. 2 Ohio 
furnace of the Carnegie Steel Co. in the Mahoning Valley; No 3 Shenango 
furnace in the Shenango Valley; No. 2 furnace of the National Tube Co. 
in Northern Ohio; the Hamilton furnace in Southern Ohio (blown in late 
in February—not reported last month); No. 9 Gary furnace of the Illinois 
Steel Co. in the Chicago district; No. 1 Pioneer furnace of the Republic 


Steel Corp. and No. 3 Woodward furnace of the Woodward Iron Co. in 
Alabama. 


Only two furnaces were blown out or banked during March, as follows: 
““H”’ furnace at the Lackawanna plant of the Bethlehem Steel Corp. in 
the Buffalo district and No. 3 Isabella furnace of the Carnegie Steel Co. 
in the Pittsburgh district. 


Possibly Active Furnaces Reduced. 

With the announcement of the dismantling of the McKeefrey furnace 
in the Mahoning Valley, owned by the Atlas Steel Supply Co., Cleveland, 
the total number of possibly active furnaces in the United States is reduced 
from 309 to 308. 


PRODUCTION OF STEEL COMPANIES FOR OWN USE—GROSS TONS. 



































Total Pig Iron— 
Sptegel and Ferromanganese. Ferromanganese .x 
1929. 1930. 1931. 1929. 1930. 1931. 

CE a cctnons 2,651,416 | 2,214,875 | 1,422,382 | 28,208 | 27,260 14,251 
February ......-. 2,498,901 | 2,284,234 | 1,389,304 | 35,978 | 21,310 19,480 
eee 2,959,295 | 2,600,980 | 1,676,316 | 24,978 | 23,345 27,899 
3 months--...- 8,109,612 | 7,100,089 | 4,488,002 | 79,164 | 71,915 61,630 
een 2,826,028 | 2,564,681 | -..... SE MAe 1 Seettl § cancee 
Pn wedtoccda 3,105,404 | 2,613,628 | —-...-. 8 a eee 
ee 2,999,798 | 2,304,223 | .....- J et F  acocta 
Half-year....- 17,040,842 |14,582,621 | —....- 160 BEE Ee § ascsde 
er 3,039,370 | 2,075,414 | 3  -..... iY §8:4: 
MEE din ocncoe 3,065,874 | 2,010,572 | =... 8,461 | 20,909 | -..... 
September... 2,862,799 | 1,870,269 | -..... Bi Bee & BighBL | cecsce 
9 months... 26,008,885 {20,538,876 | -..... 247 842 |217,143 | ...... 
C—O 2,902,960 | 1.791.421 | —..... rh £0 hae 
November. ..... 2,498,291 | 1,491,027 | -..... 28,285 | 18,619 | ...... 
December. .....-. 2,112,074 | 1,269,529 |  -..... 28,564 | 16,288 |  ...... 

Se 33,522,840 125,101,753 |  _._... 335,799 |276,530 











x Includes output of merehant furnaces. 


DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JAN. 1 1926—GROSS TONS. 








1926. 1927. 1928. 1929. 1930. 
JODUAY « «2 2 222 02ee 106,974 | 100,123 92,573 | 111,044 91,209 
February ...-..---- 40 105,024 | 100,004 | 114,507 | 101,390 
MEMEO cccccccccons 111,032 | 112,366 | 103,215 





(091 > : 
October.....---.-- 107.553 | 89.810 | 108,832 | 115.745 | 69.831 
November_..-.-... 107,890 | 88,279 | 110.084 | 106.047 | 62.237 
December_.-..-__-- 99.712 | 86,960 | 108,705 | 91,513 | 53.732 
12 months’ average._! 107,043 99,266 | 103,382 | 115,851 86,025 


























DAILY RATE OF PIG IRONP RODUCTION BY MONTHS—GROSS TONS 





























Steel Works. Merchants .* Total. 
85,530 25,514 111,044 
89,246 25,261 114,507 
95,461 24,361 119,822 
95,680 26,407 2,087 
100,174 25,571 125,745 
99,993 23,915 A 
98,044 24,056 122,100 
98,900 22,251 121,151 
95,426 21,159 116,586 
93,644 22,101 115,745 
83,276 22,771 106,047 
68,152 23,361 91,513 
71,447 19,762 91,209 
81,850 19,810 101,390 
83,900 20,815 104.715 
85,489 20,573 106,062 
84,310 19,973 104,283 
77,883 19,921 97 ,804 
66,949 18,197 85,146 
64,857 16,560 81,417 
62,342 13,548 75,890 
57, 12,043 69,831 
49,730 12,507 62,237 
40,952 11,780 53,732 
45,883 9,416 55,299 
49,618 11,332 60,950 
54,075 11,481 65,556 
* Includes pig iron made for the market by steel companies. 
TOTAL PRODUCTION OF COKE PIG IRON IN UNITED STATES 
BEGINNING JULY 1 1928—GROSS TONS. 
1929. 1930. 1931. 1928. 1929. 1930. 

Jan... 3,442,370 2,827,464 1,714,266||July .- 3,071,824 3,785,120 2,639,537 

Feb... 3,206,185 2,838,920 1,706,621||Aug ._. 3,136,570 3,755,680 2,523,921 

Mar... 3,714,473 3,246,171 2,032,248)|Sept._ 3,062,314 3,497,564 2,276,770 

Apr... 3,662,625 . a. .  suncmeepal Oct... 3,373,806 3,588,118 , 164,768 

May... 3,896,082 3,232,760  -..... Nov... 3,302,523 3,181,411 1,867,107 

June... 3,717,225 2,934,129  ...... Dec .. 3,369,846 2,836,916 1,665,690 

% yr-.21,640,960 18,261,312 -..... | Year*_37,837,804 42,285,769 31,399,105 





* These totals do not include charcoal pig iron. The 1930 production of this 


iron was 96,580 gross tons, as compared with 138,193 gross tons in 1929 and 142,960 
gross tons in 1928. 








British Government Subsidies Have Aided in Building 
Large Number of Homes. 

British Government subsidies have aided in the con- 
struction of a total of 770,088 houses in England and 
Wales during the years 1924-1930, according to a state- 
ment made in Parliament by the British Minister of 
Health, the Commerce Department is informed in a re- 
port from Trade Commissioner William L. Kilcoin at 
London. Of this number, 401,833 have been built by 
local authorities and 368,255 by private enterprise, the 
statement reveals. In indicating this on March 26, the 
Department likewise said: 


The British Government’s policy of subsidizing construction has been 
carried on since the end of war at which time there was a great shortage 
of house accommodation in the country. The first national subsidy scheme 
was inaugurated in 1919 and subsequent acts have been passed continuing 
government financial aid in building. 

Under the housing act of 1923, a national grant was payable to local 
authorities toward expenses incurred by them in providing houses them- 
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selves or in assisting private enterprise to build houses in accordance with 


an approved scheme. The scheme now in operation with but few changes 
is that which went into effect in 1924 and, in addition to continuing 
the act of 1923, authorized increased national exchequer contributions for 
houses built under certain conditions, the most important of which re- 
lated to the limitation of rents to be charged. The national subsidy was 


fixed at approximately $45 per house per annum for 40 years for houses 
in non-agricultural parishes and approximately $62 for those in agricul- 
tural districts. The capital value of the subsidy for the first type was 
about $800 and about $1,100 for the second. Under this act private 
builders have generally built houses to sell whereas many of the houses 
erected by public authorities have been rented, British statistics show. 











and Discussions 
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The Week with the Federal Reserve Banks. 


The daily average volume of Federal Reserve Bank eredit 
outstanding during the week ended April 8, as reported by 
the 12 Federal Reserve Banks, was $1,003,000,000, an 
increase of $84,000,000 compared with the preceding week 
and a decrease of $95,000,000 compared with the correspond- 
ing week in 1930. After noting these facts, the Federal 
Reserve Board proceeds as follows: 

On April 8 total Reserve Bank credit amounted to $929,000,000, a de- 
crease Of $14,000,000 for the week. This decrease corresponds with 
decrease of $6,000,000 in money in circulation and $3,000,000 in member 
bank reserve balances, and an increzse of $8,000,000 in monetary gold 
stock, Offset in part by a decrease of $3,000,000 in Treasury currency. 

Holdings of discounted bills declined $8,000,000 at the Federal Reserve 
Bank of San Francisco, $4,000,000 at Boston, $3,000,000 at Philadelphia, 
$2,000,000 at Atlanta and $21,000,000 at all Federal Reserve Banks. The 
System's holdings of bills bought in open market increased $5,000,000 and 
of Treasury certificates and bills $4,000,000, while holdings of Treasury 
notes declined $4,000,000. 

Beginning with the statement of May 28 1930, the text 
accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
bank credit outstanding and certain other items not pre- 
viously included in the condition statement, such as monetary 
gold stock and money in circulation. The Federal Reserve 
Board explanation of the changes, together with the defini- 
tion of the different items, was published in the May 31 
1930 issue of the ‘“‘Chronicle’’ on page 3797. 

The statement in full for the week ended April 8, 
comparison with the preceding week and with the corre- 
sponding date last year, will be found on subsequent pages— 
namely, pages 2720 and 2721. 

Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ended 
April 8 1931 were as follows: 


Increase (+-) or Decrease (—) 
Stnce 
Apr. 11931. 


Apr. 8 1931. Apr. 9 1930. 
$ $ $ 
eT 143,000,000 —21,000,000 —83,000,000 
De Os 5 wi eecewddbaswatesado 172,000,000 + 5,000,000 —95,000,000 
United States securities............ 599,000,000 + 1,000,000 + 72,000,000 
Other Reserve bank credit......... 16,000,000 +1,000,000 —11,000,000 
TOTAL RES'VE BANK CREDIT... 929,000,000 —14,000,000 —118,000,000 
Monetary gold stock.........-....- 4,706,000,000 +8,000,000 +271,000,000 
Treasury currency adjusted......... 1,775,000,000 —3,000,000 —6,000,000 
Money in circulation............... 4.614,000,000 —6,000,000 +119,000,000 
Member bank reserve balances. ._..- 2,389,000,000 —3,000,000 + 44,000,000 
Unexpended capital funds, non-mem- 
De GE, Gite cnancaseansocunn GP SEG axcenacnce —17,000,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of the 
member banks in the New York Federal Reserve Districts 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics 
covering the entire body of reporting member banks in the 
different cities included cannot be got ready. 

Below is the statement for the New’ York member banks 
and that for the Chicago member banks for the current 
week as thus issued in advance of the full statement of the 
member banks, which latter will not be available until the 
coming Monday. The New York statement, of course, also 
includes the brokers’ loans of reporting member banks. The 
present week’s totals are exclusive of figures for the Bank 
of United States in this city, which closed its doors on 
Dec. 11 1930. The last report of this bank showed loans 
and investments of about $190,000,000. The grand aggre- 
gate of brokers’ loans the present week records a decrease 
of $53,000,000, the total on April 8 1931 standing at 


increased from $258,000,000 to $300,000,000 and loans “‘for 
account of others’’ from $226,000,000 to $245,000,000. 


CONDITIONS OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 


New York. 
Apr.81931. Apr.11931. Apr. 11930. 


$ $ 
7,858,000,000 7,974,000,000 7,724,000,000 
5,302,000,000 5,451,000,000 5,780,000,000 


3,066,000,000 3,183,000,000 3,284,000,000 
»236,000,000 2,268,000,000 2,496,000,000 


2,556 ,000,000 2,523,000,000 1,944,000,000 
: ,423,000,000 1,398,000,000 1 ones 








On securities 
All other 




















yd GRID... ct.cumndctaseecedns= ,133,000,000 1,125,000,000 ,000,000 
Reserve with Federal Reserve Bank.... 780,000,000 822,000,000 752,000,000 
= 5 Re Ree 4 43,000,000 ,000,000 47,000,000 
Net demand deposits................. 5,697,000,000 5,849,000,000 5,300,000,000 
DEE Eb Nidcncickacccstscccus 1,217,000,000 1,235,000,000 1,368,000,000 
Government deposits...........-...-. ,000, ,000,000 61,000,000 

WI os titttincenctnboanbeee 95,000,000 125,000,000 105,000,000 
DPE. DO DE cidennainnicamdidianwdis 1,254,000,000 1,427,000,000 975,000,000 
Borrowings from Federal Reserve Bank. --..--...-. -----.---- 31,000,000 
Loans on secur. to brokers & dealers; 

Pe DEINE. .casteicennsabeoni 1,277,000,000 1,391,000,000 1,471,000,000 

For account of out-of-town banks... ,000,000 ,000,000 1,184,000,000 

For account of others.............-- 45,000,000 226,000,000 1,339,000,000 

Tn bean: deekenivpinds chnsipiinntabaniles wiipitth 1,822,000,000 1,875,000,000 3,994,000,000 

Ge Gs « ts dac ected ae 1,453,000,000 1,506,000,000 3,480,000,000 

lt Gs it a cca cadasarctwumen 000,000 369,000,000 3,000,000 
Chicago. 

Loans and investments—total_........ 1,948,000,000 1,918,000,000 1,865,000,000 

RE FUN, 2m cnde seentmceenns santo 1,313,000,000 1,302,000,000 1,495,000,000 

OR GRIN. 0 8 0 asics odin cathees 779,000,000 767,000,000 880,000,000 

fia an Re aee e Bae 534,000,000 535,000,000 615,000,000 
Investments—total.. .....««<sccssecce- 635,000,000 616,000,000 370,000,000 

U. 8. Government securities. ........ 333,000,000 310,000,000 159,000,000 

ET MR adosescaneuconcsece 302,000,000 306,000,000 210,000,000 
Reserve with Federal Reserve Bank_... 182,000,000 170,000,000 173,000,000 
CS Th: WEEE cneeestddicsctanscese ‘ } x : 14,000,000 
Net demand deposits.......---.------ 1,200,000,000 1,141,000,000 1,250,000,000 
pe ee eee 619,000,000 37,000,000 ,000 ,000 

Government deposits..........-..-.... 23,000,000 27,000,000 6,000,000 
Ee Se DOR, « cnc cnoencwsdmonnaion 147,000,000 161,000,000 104,000,000 
BPE Ee CEE bacccccenesccesenesesua 380,000,000 365,000,000 333,000,000 
Borrowing from Federal Reserve Bank... 1,000,000 oF eee ee ee 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously y with t the figures for the Reserve banks them- 


ee ee ae 


selves, and covering the same week, instead of being held 
until the following. “Monday, be ay, before ore which time the statistics 
covering the entire body of Teporting member banks in 101 
cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on April 1: 


The Federal Reserve Board’s condition statement of weekly reporting 
member banks in leading cities on April 1 shows decreases for the week of 
$73,000,000 in loans and investments, $63,000,000 in Government deposits 
and $6,000,000 in borrowings from Federal Reserve Banks, and increases of 
$58,000,000 in net demand deposits and $30,000,000 in time deposits. 

Loans on securities declined $62,000,000 at reporting member banks in 
the New York district, $12,000,000 in the Chicago district, $6,000,000 in 
the Philadelphia district and $60.000,000 at all reporting banks, and 
increased $10,000,000 in the Cleveland district. ‘All other’’ loans increased 
$10,000,000 in the Chicago district, $6,000,000 each in the Boston and 
Philadelphia districts and $29,000,000 at all reporting banks, and declined 
$8,000,000 in the New York district. 

Holdings of United States Government securities declined $27,000,000 
in the Chicago district, $8,000,000 in the San Francisco district, $7,000,000 
in the New York district and $37,000,000 at all reporting banks. Holdings 
of other securities increased $12,000,000 in the New York district, $7,000,000 
in the Chicago district and $15,000,000 at all reporting banks. 





$1,822,000,000. The present week’s decrease of $53,000,000 
follows a decrease last week of $33,000,000 and a decrease 
of $95,000,000 two weeks ago. Loans “for own account” 
decreased during the week from $1,391,000,000 to $1,277,- 
000,000, while loans “for account of out-of-town banks’ 





Borrowings of weekly reporting member banks from Federal Reserve 
Banks aggregated $29,000,000 on April 1, the principal change for the 
week being a decline of $10,000,000 at the Federal Reserve Bank of San 
Francisco. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ending 
' April 1, 1931, follows; 
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increase (+) or Decrease (—) 











Since 
Aprtl1 1931. Mar, ae | 1931. Aprtil — 
8 
Loans and investments—total_- ..22,973,000,000 —73,000,000 +340,000,000 
RE “CIN catecccnsasbsoicots 15,419,000,000 —51,000,000 —1,494,000,000 
Sie SOB. o om ocscccccsesce 7,269,000,000 —80,000,000 —975,000,000 
Oe eee 8,150,000,000 + 29,000,000 519,000,000 
Investments—total._.......-.-. 7,554,000,000 —22,000,000 + 1,835,000,000 
U. 8. Government securities... 3,777,000,000 —37,000,000 +929,000,000 
St SO asacusraenanes 3,777 ,000,000 +15,000,000 + 905,000,000 
Reserve with Federal Res've banks 1,810,000,000 + 31,000,000 + 72,000,000 
Se Be VEE ce anasswessecantease 203 ,060,000 —2,000,000 —4,000,000 
Net demand deposits..........-- 13,748,000,000 +58,000,000 +419,000,000 
Te GEIR pwkwbccccosstdwws 7,308,000 ,000 + 30,000,000 + 221,000,000 
Government deposits..........-- 345,000,000 —63,000,000 + +128, O00. ae 
am «+ Bs 
tt Mn Ss dtanmadwnetadwen 1,770,000 ,000 ' —96, 000,000 +53 "000, 000 
Pe Oe DEE vacesvcoesunenenseess 3,990,000 ,000 + 78,000,000 + 929,000,000 
Borrowings from Fed. Res. banks- 29,000,000 —- 6,000,000 —53,000,000 





Montagu Sentiten, Gunes ‘of Bank of England, Confers 
in Washington With President Hoover, Secretary Mel- 
lon, Gov. Meyer of Federal Reserve Board, etc., Plans 
to Return to Europe Next Week. 


Montagu Norman, Governor of the Bank of England, 
who last week was a party to Conferences at the New 
York Federal Reserve Bank (as indicated in an item 
in these columns April 4, page 2483), was a visitor to 
Washington the present week. On April 6 he conferred 
with Eugene Meyer, Jr. of the Federal Reserve Board 
(with whom he had previously conferred in New York) 
and with Secretary of the Treasury Mellon and other 
members of the Reserve Board. The following day Mr. 
Norman was a White House visitor where he conferred 
with President Hoover. On that day also Governor Nor- 
man was the guest at luncheon of Secretary Mellon 
at which the guests included Secretaries Stimson and 
Lamont, Justice Harlan F. Stone, Senator David A. Reed, 
Arthur A. Ballentine, Assistant Secretary of the Treas- 
ury; Governor Meyer, Governor George L. Harrison of 
the New York Federal Reserve Bank, Admiral Cary T. 
Grayson, and David E. Finley, special assistant to Secre- 
tary Mellon. The British banker returned to New York 
on Wednesday, April 8. He expects to sail for England 
on April 14. No official information has been made 
available with respect to the subjects discussed at the 
conferences; from the Washington account April 6 to 
the New York “Times” it is learned that a series of 


periodical international conferences, involving the Fed- 
eral Reserve System and the central banks of Europe, 
is expected to result from the occasional visits to this 
country of Governor Norman. As to the latter’s con- 
ference with the Federal Reserve Board on April 6 the 
“Times” despatch said: 

Secretary Mellon attended a portion of the meeting and Eugene 
Meyer, Governor of the Board, and George L. Harrison, governor of 
the Federal Reserve Bank of New York, were present. 

After the meeting Governor Meyer indicated that there had been a 
wide range of discussion of many important world problems, such as 
would affect both the United States and Great Britain. These discus- 
sions, however, were general and, according to Mr. Meyer, could not 
be summed up in the light of any definite conclusions. 

No concrete proposals were submitted by Mr. Norman which would 
call for action by the reserve board. Rather, it was stated, the con- 
ference was factual in nature, the views of the American officials and 
the British financial chief being exchanged for their mutual benefit. 

Mr. Norman had no comment to make on the meeting. 


Conferences Held Helpful 

For the better understanding of general world problems, officials ex- 
pressed the belief that annual or even more frequent conferences of the 
character of that today might be helpful. 

These should not necessarily confine themselves to American and 
British officials. The belief was expressed that it would be of great 
‘value if American officials interested in financial affairs would make oc- 
casional visits to Europe to talk over general problems with the heads 
of the central banks of the chief commercial countries. 

On the other hand, visits from the European banking leaders to the 
United States would be welcome. 

Governor Harrison recently visited Europe, while occasionally officials 
of the Treasury have toured European countries, conferring with bank- 
ers and others in the interests of obtaining a better picture of conditions 

ait Lar those countries with which, the Americans do a large private business. 

Occasion was taken to emphasize the fact that through these confer- 
ences no commitments or “entanglements,” financial or otherwise, have 
been made or will be made to involve the United States in the affairs of 
Europe. 

“It would obviously be a short-sighted policy, however, for American 
officials to blind themselves to conditions in foreign countries, because 
of the intimate hook-up of the private business transactions of all 
nations,” one official said. 

“The present world-wide depression may be cited as an example. It 
indicates conclusively that the various commercial countries are inter- 
dependent from the business standpoint. Prosperity in any country, or 


internationally, is dependent to a certain degree on an accurate knowledge 
of conditions as they exist, and ability to determine possible changes in 
production, consumption and distribution. 

“Tt is, therefore, obvious that the more we know about the commercial 


our best customers, the more likely we may take action that will pro- 
mote business stability.” 

According to officials the discussion today did not get down to such 
specific subjects as the possible effect of the Austro-German customs 
union and to the approaching maturity of about £2,000,000,000 of the 
British debt. 

The discussions were more general in character, touching on the inter- 
national gold situation, the silver situation, the ability of world financial 
markets to absorb new issues of securities, probable trends in foreign 
trade, possible restoration of better business conditions, and other ques- 
tions of this broad character. 


“International Bank’? Not Discussed 
There was no mention, it was understood. of the much-discussed plan 
in Europe for a redistribution of the world gold supply. 
Latest figures show that the United States holds $4,696,000,000 of 
world monetary gold of over $10,000,000,000. The American supply has 
been increasing steadily for many months. In January England held 
$682,000,000 in gold, a considerable reduction for the year. The French 
holding was given at $2,176,000,000, increase for the year, and that of 
Germany $535,000,000, not far from the average monthly figures for 
the year. Russia had $249,000,000 in gold in January, an increase for 
the year. 
Holdings of Italy were $279,000,000 in December, about the same as 
for other months of 1930, and those of Japan $412,000,000, a decrease, 
and of Spain $471,000,000, a slight loss during the year. 
If Governor Norman indicated any views as to the establishment of 
an “international credit bank,” they were not disclosed. There have been 
frequent hints from European sources that it was for the purpose of 
discussing such a bank that he came to the United States, but officials 
held otherwise, declaring that his mission was much more general in 
character and had to do chiefly with gathering information on financial 
and business questions to be helpful in forming future policies of the 
Bank of England. 
Officials deplored that there had been a certain “‘mystery” attached 
to Mr. Norman’s mission, and likewise in the past to trips of American 
officials to Europe. The mystery element, it was said, has been greatly 
exaggerated. 
Following the conference at the treasury Mr. Norman was the guest 
of honor at a luncheon given at the British Embassy by Ambassador 
Ronald Lindsay. Tomorrow Secretary Mellon will entertain Mr. Nor- 
man at luncheon with a number of high officials as guests. 


On April 7 when Mr. Norman continued his conferences 
with Secretary Mellon, Governor Meyer and members 
of the Federal Reserve Board, and President Hoover the 
“Times” had the following to say in its Washington 
report: 

No information was disclosed as to his mission, other than that he had 
exchanged information with American officials and discussed world busi- 
ness conditions. As England proposes some large financing soon, it is 
considered probable that he studied the American market with a view to 
floating loans in this country. : 

It was expected that there would be no difficulty in placing a substan- 
tial loan in the United States, since money market conditions are easy 
and funds are plentiful, even though the requirements of the government 
are considerable. j 

The proposal for further international conferences to exchange infor- 
mation on world trade problems gained favor in official circles today, 
with the possibility that high officials of the Treasury or Federal Reserve 
Board would visit Europe this Summer to obtain first-hand information 
and sound out the prospects for increasing American trade. 

The same paper in its advices from Washington on the 
succeeding day stated that Governor Norman concluded 
his visit to the Capitol on April 8 with a fifty minute 
conversation with Secretary Stimson at the State Depart- 
ment. It added: 

Secretary Stimson explained that their conversation consisted merely 
of an exchange of information, with Mr. Norman doing most of the talk- 
ing in response to questions. 

Mr. Stimson implied that there was no discussion of German trade af- 
fairs, or that the conversation would lead to any concrete developments. 
He added that there was no discussion of international financing. 

Mr. Stimson said that Mr. Norman was well informed upon world con- 
ditions and that he was glad of an opportunity to obtain information 
from him on world problems. Mr. Norman, the Secretary added, offered 
no general conclusions or opinions. 

Governor Norman returned to New York on April 8, 
in company with Governor Harrison of the Federal Re- 
serve Bank of New York, and O. M. W. Sprague, Ameri- 
can adviser to the Bank of England. Speaking on behalf 
of Mr. Norman, Professor Sprague (we quote from the 
“Times” of April 9) explained that the purpose of the 
visit to this country of the head of the Bank of England 
had been general rather than specific. Prof. Sprague 
was also quoted as saying: 

“‘We had no specific practical purpose in coming over here. I know 
it is rather hard for people to believe that. But we just came to have a 
general exchange of views and to compare notes on matters of common 
interest. 

“In Washington we talked with-a.variety of people-upon ia-.variety of 
subjects. It was ali quite academic, involving no:particular project of 
any kind.” 








Rumor That Governor Norman of Bank of England, Asked 
Debt Revision by U. S.—London Market Rises on Re- 
port That Is Called Unfounded in Washington. 

A cablegram from London April 9 to the New York 
“Times” states that extraordinary and unexpected 
buoyancy on the London stock market on that date re- 
sulted from the report that Montagu Norman, Governor 
of the Bank of England, who is on a visit to the United 





and financial situation in, for instance, Canada and the United Kingdom, 


States, “had made a strong plea to President Hoover and 
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Secretary Mellon seeking a change in attitude toward 
debts and reparations in the interest of world recovery.” 
The report added that no indication was obtainable re- 


garding the success of his efforts. The cablegram also 
said in part: 

The influence of this vague and indefinite report, in the opinion of the 
financial editor of The London Times, seems to have been in inverse ratio 
to its value, a fact that can be explained only on psychological grounds. 
Even if Mr. Norman had made the plea as alleged, The Times points 
out, he merely would have given expression to a view which is widely 
held in British business circles and on the Continent of Europe. 


Change Here is Expected. 


“Indeed,” says the editor, “in the more optimistic circles an ultimate 
change in the United States attitude is regarded as a foregone conclusion.” 

Opinion in Europe on intergovernmental debts, including reparations, 
it is argued here, has moved in the past few years much more rapidly 
than in the United States. In some quarters of the United States, it is 
said, this is explained by the fact that Europe, being indebted to America, 
has “a selfish interest” in modifying its opinion, but that, The London 
Times holds, is not wholly true, for experience has “‘modified and broad- 
ened European opinion on this subject.” 


With regard to the above the New York “Times” re- 
ported the following from Washington April 9: 

Reports from London that Montagu Norman, Governor of the Bank 
of England, had made a strong plea to President Hoover and Secretary 
Mellon in an effort to bring about a change in the attitude toward debts 
and reparations were held by high Washington officials to be without 
foundation today. 

It was declared flatly that Mr. Norman had made no pleas relative 
to the debt situation, and attention was called to the fact that these 
stories had been circulated in the past on the occasion of other visits 
of the British financier to the United States. 

Under the British debt agreement funding the war-time obligations over 
a period of sixty-two years, that government has the privilege of taking 
advantage of a two-year moratorium from payments on proper notice 
to the United States. These delinquent payments would be made up 
later. All debt funding agreements contain the same clause. 

Therefore, if any foreign debtor finds finances in such a condition as 
would necessitate suspending payments for a time, that government only 
has to notify the United States that it is taking advantage of the mora- 
torium clause. 

Unofficial observers here declared that it was highly unlikely that Mr. 
Norman would present a proposal for scaling down the debts, being 
familiar with the uncompromising attitude of the administration and of 
the feeling in Congress that the debts should not be reduced. In fact, in 
certain Congressional circles there always was the feeling that too liberal 
terms had been given to the European debtors, who have sixty-two years 
to pay their debts, whereas under the present scheme the American tax- 
payers are paying off this government’s debt in about twenty-five years. 

Officially, it was stated in relation to Mr. Norman’s visit that he had 
made no proposals to this government that would require a change of 
principle or the initiation of new activities by the United States. His 
conference with the Federal Reserve Board was characterized as “‘factual.”’ 
A wide range of subjects, from gold distribution to general business, was 
discussed. 

As is characteristic with Mr. Norman, he gave no hint as to his mis- 
sion here, although he was pressed for information after conferences with 
the Reserve Board, Secretary Mellon, President Hoover and Secretary of 
State Stimson. 








Great Britain Proposes Parley on European Issues— 
Arms Chief Problem—Austro-German Project for 
Customs Complicates Conference. 


According to a London cablegram, April 6, to the New 
York “Times”, Arthur Henderson, British Foreign Minister, 
is encountering difficulties in arranging the current details 
of European diplomacy in the way he thinks they should be 
arranged to give the maximum assurance of success of the 
general disarmament conference next February. The 
“Times” account continued: 


At the present moment he is engaged in trying to arrange a friendly, 
informal meeting of German, French, and Italian Foreign Ministers—per- 
haps the Premiers themselves—in London as guests of the British Govern- 
ment this month or in May. But so far the previous engagements of the 
European diplomats, or it may be their several moods, make it difficult to 
fix a date when all could come. 

It is the desire of the British Government that the gathering be held 
prior to the May meeting of the League of Nations Council. Although the 
invitations were issued before the announcement of the German-Austrian 
customs union and before France and England had an inkling that it was 
coming, it nevertheless would be one of the things that might be profitably 
discussed at the desired informal session of diplomats to assure harmonious 
official handling later on by the League Council. This proposed change 
in the econcmic relations of Germany and Austria and the halting of the 
naval negotiations between France and Italy are uppermost in Mr. Hender- 
son’s mind as things to be cleared up amicably long before the February 
conference. 

Conference Chairman Sought. 


The preliminaries of the conference itself, in Mr. Henderson’s opinion 
should be shaping themselves by now. There is the all-important question 
of the Ohairman. However the presiding officer may be officially chosen, 
there must be some advance consideration of the possible incumbents and 
their qualifications. Mr. Henderson himself may be the man. No doubt 
he would accept, for there is nothing he would not do or sacrifice to 
make a suceess of the world’s next major effort to reduce armaments. 

Nobody doubts his zeal and sincerity in the matter, but there is some 
cynicism concerning his methods. The critics fear he may be rushing 


things too much and should leave further preliminaries to the League 
Council rather than try to have such informal meetings as he is now 
trying to arrange in London. 

After his visit to Rome and Paris, when he thought the naval negotia- 
tions were going through quickly and successfully, Mr. Henderson con- 
templated an early meeting in London for the ceremony of signing the 





new agreement. It was his hope to have Foreign Minister Curtius and 
perhaps Chancellor Bruening of Germany come to England about the same 
time so the conclusion of the Mediterraneau naval matter might be 
followed by unofficial conversations concerning the disarmament confer- 
ence with Germany sitting in. The invitation to Chancellor Bruening and 
Dr. Curtius was sent to Berlin several weeks ago. 

However, the delays in the naval situation and the German-Austrian 
customs surprise dislocated matters. Mr. Henderson’s next hope was to 
get the chief powers concerned to discuss disarmament informally when 
he went to Paris on Mar. 24 for the meeting of Aristide Briand’s European 
Union Committee, but neither Foreign Minister Grandi of Italy nor Dr. 
Curtius was there. 


In a further cablegram from London, April 7, the “Times” 
in part said: 

Chancellor Bruening and Foreign Minister Curtius of Germany will visit 
England at the invitation of Foreign Minister Henderson, but this friendly 
eall, which it is hoped will be an important factor in shaping better inter- 
national relations throughout Europe generally, cannot be made as early 
as the first week in May. It will come later in the month or perhaps not 
until June. . 

It was officially stated that France and Italy have not been invited to 


attend the conference with Chancellor Bruening and Foreign Minister 
Curtius of Germany. 








Great Britain’s Budget Deficit for Fiscal Year at $116,- 
379,855 Smaller Than Expected. 


Philip Snowden, Chancellor of the Great Britain’s Ex- 
chequer, reached the end of the financial year to-day with 
a budget deficit of $116,379,855, smaller by many millions 
than most forecasters had feared. We quote from a cable- 
gram March 31 from London to the New York ‘“Times,”’ 
which in part also said: 


It was not even a deficit in the ordinary sense, but only a nominal one. 
Of Government expenditure totaling $3,995,854,730, the sum of $334,152,- 
155 was applied to debt redemption. Thus there was a surplus of ordinary 
revenue Over ordinary expenditure of $217 ,772,300. 

The yield of ordinary revenue increased by almost $130,000,000 over 
last year, especially in the last quarter, when exceptional activity by the 
tax collectors sent millions flowing into the Exchequer. 

Mr. Snowden, who anticipated a surplus of $10,180,000 in his budget 
speech a year ago, found few agreeable surprises and many disappointments 
in the year’s returns. The real secret of his deficit lay in supply bills, 
chiefly in social services, which exceeded estimates by almost $60,000,000. 
The expenditure on unemployment alone accounted for $367,200,000, 
about half of it contributed by the Exchequer for unemployment insurance 
and transitional benefit and the other half borrowed for the unemployment 
insurance fund. 

The Chancellor came within 2% of his estimate of total receipts from 
taxes during the year. The surtax actually yielded $16,700,000 more 
than his estimates, while the income tax receipts came within $20,000,000 
of the result expected. 

Mr. Snowden and his fellow Ministers were greatly cheered by tke 
sales of national savings certificates, which exceeded encashments by $66,- 
000,000. Last year, when the industrial depression was not so severe, 
the repayments exceeded the sales of new certificates. The Postoffice 
returns were also encouraging, for they showed a profit $5,000,000 greater 
than last year. 

The most serious disappointments were the stamp duties, which, owing 
to slack trade, fell short of tne estimate by $3,175,000, and the excise, 
which fell $29,300,000. The prevailing low money rates enabled the 
Chancellor to save $57,152,155 in interest on the national debt and to 
add it to the sinking fund appropriation. The floating debt showed a 
reduction on the year of $215,450,000. 

The ‘“‘Daily Express’s’’ automobile correspondent learns ‘‘from a reliable 
source’ that there is a strong probability that a tax on lubricating oils 
will be imposed in the forthcoming budget. The bulk of the lubricating 
oil, which is now untaxed, is imported from the United States, and it 
is estimated that a tax of 25 cents a gallon would yield from automobile 
users alone considerably more than $5,000,000 a year. 

The leading house of distributors, it is said, revised its contracts to-day 
so that any impost will be passed On the consumer. 

Northern Ireland Exchequer returns for the financial year show a surplus 
of $22,455, while those of the Irish Free State show a deficit of $4,505,000. 








Washington Reported Cool to Silver Conference—Ad- 
ministration Is Said to Fear Involvement Abroad 
If It Called a Conclave. 


According to the New York ‘“‘Times’’ hope of the silver 
interests of this and other countries throughout the world that 
the United States Government would call an international 
conference to stabilize the price of the metal appeared near 
collapse on Apr. 4, due principally to the lack of interest of 
high administration officials in such a project. The Wash- 
ington dispatch to the ‘““Times’’ continued: 


Published reports that President Hoover soon would call a conference 
of Treasury and Federal Reserve officials, bankers and business men to 
consider the proposed international conference were stated at the White 
House this afternoon to be ‘‘absolutely and unqualifiedly untrue.’’ 

President Hoover was formally requested by the Senate at the last 
Congress to call an international conference on the stabilization of silver. 
The resolution, sponsored by Senator Pittman, has been sent to the State 
Department, but since it is worded simply as a request it is believed to 
be unlikely that any action will be taken upon it. 

The apparent aloofness of high officials on the subject of such a conference 
is thought to be due primarily to the policy of this Government of keeping 
out of international financial conferences, it having even refused to take 
part officially in the conferences which worked out the Dawes and Young 
plans on reparations payments. 

Responsible administration officials also feel that the United States 
has so little interest in the silver problem aside from its bearing on world 
trade, the extent of which they regarded as debatable, that this country 
could not afford to accept the responsibility of calling an international con- 
clave to study the situation. They hold that if this Government took such 





a step it would be held responsible for the agenda and for the outcome of 
the conference. 
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Officials further contend that unpleasant international complications 
might be born of such a conference, particularly with Great Britain, since 
much of the blame for declines in silver prices is placed on the melting 
up of silver coins in India and dumping of the bullion thus obtained on the 
world market. 

It is feared, likewise, that a conference on one economic problem might 
be turned into a general roundtable discussion of manyremotely related ones, 
with their political involvements. 

The proposal of the Senate, aimed to aid in bringing back the normal 
price of silver, was coupled with a plan for the economic and political 
restoration of China as a first step for reviving prosperity throughout the 
world. 

President Hoover was first asked by Senator King to use his influence 
with the British Government to have it call an international conference on 
silver. The Senator suggested that if the London Government failed to 
respond he would issue the call himself. Later the Senate resolution was 
Passed requesting the President to ca!) such a conference. 

In view of the attitude in high Governmental circles toward the pro- 
posed conference, it is regarded as unlikely that the subject will occupy 
much of the time of Secretary Mellon and Montagu Norman, Governor of 
the Bank of England, when they confer here next week. 

Advocates of a conference contend that the downward plunge in the 
price of silver has had much to do with the world-wide depression. They 
hold that the demoralization in the silver market has reduced the purchasing 
power of hundreds of millions of people in such silver-using countries as 
India, China, Mexico and Latin America, which, in turn, has been reflected 
in the large increase in unemployment in American plants. 





Draft for Creation of Farm Credit Bank Under League 
of Nations Permits $100,000,000 in Mortgages as 
Maximum at Outset—Institution Will Have Sup- 
port of Certain Governments—Capital $50,000,000. 


According to the Geneva correspondent of the New York 
‘‘Times’’ a concrete plan for the creation of an International 
Institute for Agricultural Credits, which the European Union 
Commission recently decided was necessary to relieve the 
stricken farmers in Eastern Europe and the Balkans, has 
been completed by a committee of experts after working 
both Mar. 29 (Sunday) and on April 3 to hasten the task. 

The ‘‘Times’’ account Apr. 3 supplied the following ad- 
ditional information: 


Their plan would establish under League of Nations’ auspices a semi- 
private bank, with the temporary backing of certain Governments, which at 
the outset could handle a maximum of $100,000,000 in mortgages for the 
territory mentioned. The scheme is regarded as marking a considerable 
extension of the League's financial recoystruction work. 

An international convention establishing the bank, containing the text 
of its charter and statutes drafted by the experts, now will go up for ap- 
proval of a subcommittee of the European Union Commission, meeting 
in the middle of this month, then to the League’s financial committee. 
It is not expected that these bodies will make any serious changes in the 
documents in passing them on to the European Loan Commission for final 
action at its May meeting. But although the prospective loans call for the 
Governments to sign the convention then, it is feared that delays due to 
ratifications will prevent the bank actually from functioning before autumn. 

One of the big problems which the experts tried to solve was how to im- 
prove and cheapen credits for farmers without at the same time increasing 
production and thereby, in the view of many, making worse the present 
grain crisis. As it is worked out, they would confine the bank to granting 
loans intended to convert burdensome debts or to transform methods of 
production. 

$5,000,000 Issued at First. 

The texts of the documents are withheld, but the main lines of the plan 
are stated on good authority to be as follows: 

The bank will have a capital of $50,000,000, of which only $5,000,000 
will be issued at the outset, with only private persons and corporations al- 
lowed to subscribe. Governments signing the convention establishing 
the bank, however, will temporarily advance it another $5,000,000 as a 
special deposit which will be placed with the Bank for International Set- 
tlements. Since the new bank will be allowed to float mortgages and bonds 
to a maximum of ten times the total issued capital, plus a special reserve, 
this maximum at the outset will be $100,000,000. 

The President, Vice-President and board of directors will be named by 
the League Council. The board also will include a financial expert of inter- 
national authority, named by the Council on recommendation of the 
League’s Financial Committee, and a farm expert named by the Interna- 
tional Institute of Agriculture at Rome. The remainder of the directors, 
constituting a majority, will be named by the stockholders. The League 
Council will choose the auditors and the bank’s annual reports, as approved 
by the general assembly of stockholders, will be transmitted to the Council. 
The bank never will deal directly with the farmer, and will give loans only 
to national or regional mortgage banks of States which are parties to the 
bank convention and are fulfilling its conditions. 


For Morigage Legislation. 

One of the big aims in creating the bank has been to bring pressure 
through it on backward nations to improve their inadequacy of national 
mortgage legislation, which is regarded as one of the main causes for the 
high interest their farmers now have to pay. The experts hold that the best 
way to achieve the goal is to leave the problem to the bank’s management. 

Although the experts hold that Governmental aid is indispensable for 
creation of the bank, they regard it as equally necessary to assure that its 
administration will be on a purely business basis, free from politics, and have 
designed their plan to this end. 
°° Fhe only detail "not covered by the experts is where the bank will be es- 
tablished. Private discussions showed that some believe it best to locate 
it in Paris, since the French are expected to provide most of the money! 


Others, fearing that this might cause political complications, favor Swit- 
zerland. 


; Previous items regarding the proposed bank appeared 
in these columns Feb. 21, page 1333 and Apr. 4, page, 2483. 








Free Shares and Cash to Reichsbank Shareholders. 

New York & Hanseatic Corp. advises American holders 
of Reichsbank shares who have not yet exercised their 
valuable rights that the proposed dividend of 12% for 1930 





will also be paid on new shares. Since rights to receive the 
free shares and cash refund expire abroad Apr. 17, immediate 
action is urged. 





= 


Provision for Holders of French Rentes Made in New 
Budget Law—Provides Partial Compensation for 
British as Well as French. 


The following is from the “Wall Street Journal” of 
April 6: 


Local financial circles were deeply interested in the provisions for small 
holders of French rentes which are contained in the 1931-1932 budget bill. 
The new budget calls for conversion of the outstanding 6% rentes of 1920 
and the 6s of 1927, amounting to about 50,000,000,000 francs. For every 
1% which would be cut from the interest rate for the new series, the 
Government therefore would have about 500,000,000 francs a year. The 
1920 issue became redeemable at par at the option of the Government 
after Jan. 1 last, while the 1927 issue is redeemable on or after May 1 
at the option of the Government. Both issues are free from French taxes. 

This is the first conversion operation affecting French rentes since sta- 
bilization of the france in 1928, and has brought to the fore the question 
of compensation to the individual holder who bought the issues with a 
france based on a $0.193 parity but who will be repaid on the basis of a 
$0.0392 par. There has been a constant dispute over this matter since 
revalorization as holders of French bonds, for which no provision had been 
made against a depreciated currency, found their holdings reduced auto- 
matically to but one-fifth their former value. 





Government Offers Annuities. 


The Government has, however, finally taken official cognizance of the 
problem, realizing the hardships which the loss would bring to the small 
investor. Partial compensation is therefore provided for in the new 
budget law for the small holders who subscribed to these issues before 
franc depreciation but, according to the cabled reports, the compensation 
is available only in case of a conversion of the issues in question. Under 
the plan set forth in the budget law, the Government will offer annuities 
to those eligible whereby the present income from the rentes will be 
approximately tripled. 

An important feature of the announcement is that the compensation will 
apply to British holders of rentes as well as the French. There were four 
issues floated in England by the Bank of. England, two of which also were 
handled by the Bank of Ireland. Two of these became payable on Jan. 1, 
but both carry a 5% coupon and nothing as yet has been said about their 
conversion. Importance of the provision in the budget law lies in the 
fact that by granting the same treatment to British as to French holders 
in issues where British interest is believed to be small, the way has been 
opened for similar compensation in the issues which long have been under 
dispute. 

The following rente issues were subscribed to in Great Britain: 


























Redeem- 
Date. Coupon. Nominal Actual. able. 
Francs. Francs. 
November 1915....-.--.- 5% 602,426,000 526,756,000 1931 
ie es 5% 450,710,000 395,519,000 1931 
November 1917_........- "0 67,973,000 46 629,000 1943 
November 1918_.......--. 4% 520,000,000 368,160,000 1944 
PN ein cidade digletnamanacah 1,641,109,000 1,337 ,064,000 





The issue price was fixed in sterling and varied. The rate was 64s. per 
100 francs in 1915, 64%s. in 1916, 5014s. in 1917, and 54%s. in 1918. 
These rates, in certain cases, were slightly above the market rates, as the 
franc then was pegged with official support. The amount of capital 
raised is estimated at £52,000,000, while the present value of about 
£13,500,000 represents a depreciation of about 73%. 


Frane Was Pegged. 


It is maintained that since the rates at which the france bonds were 
issued in sterling already represented a depreciation, the British subscriber 
knew he was taking an exchange risk. However, the prospectuses made 
no mention of the fact that the franc was pegged, and the appeal to the 
public was largely on patriotic grounds with the backing of the Bank of 
England and the French Treasury. It also has been argued in France that 
the subsequent depreciation and legal devalorization of the franc resulted 
from British refusal to continue the pegging after the war and in general 
to maintain a united financial front. 

At the moment, nobody knows how many of the rentes still are in 
British hands nor what proportion of those still in British hands are 
owned by people who bought them at or near the issue prices. In all 
probability, a large amount was sold after the franc began its downward 
course, and others have been sold in desperation since the devaluation of 
the franc. 

At any event the new law is taken as a reopening of the question. The 
5s of 1915 are redeemable this year and without compensation, original 
British holders would have to accept approximately 12s. for every 64s. 
paid in 1915. With similar compensation granted on these issues, the 
original British holders of the 5s of 1915 will receive about 36s. 








French Acceptance Bank—Failure to Reduce Stamp 
Tax Handicaps Business Early in Year. 


From the “Wall Street Journal” of April 4 we take the 
following from Paris: 

Banque Francaise d’Acceptation’s first annual report shows that the 
bank was handicapped in the early months of the year by Parliament’s 
failure to reduce the stamp-tax which fell to 0.10% per annum from 0.60% 
only in mid-April, thus becoming half the tax imposed in London. But 
thereafter Paris was further handicapped by the low money rates pre- 
vailing abroad. 

In London, notably, the difference between the bank-rate and open market 
rates remained at % of 1% from May to December, being greater than 
had been recorded since 1899, whereas the difference in Paris and New 
York has never exceeded 14 of 1%. 

The balance sheet totals 676,000,000 francs, including acceptances and 
confirmed credits at 565,000,000 francs, more than five times the 
authorized capital of 100,000,000 francs, of which one-quarter is paid up. 
The capital probably will be increased at an early date. Gross profits 
were 5.417,000 francs, and after deduction of general expenses, &c., the 
net profit amounted to 3,447,000 francs. 
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Max Winkler on Vicissitudes of Spanish Peseta. 

In connection with the currency stabilization credit ar- 
ranged recently in behalf of Spain to the amount of $60,- 
000,000, of which U. S. bankers took almost two-thirds, an 
earlier attempt at stabilization in the Summer of 1928 is 
recalled. At that time, a credit was arranged by an 
Anglo-American group, amounting to $50,000,000 which 
turned out more costly than constructive. jn the case of 
the present transaction an attempt will be made to regu- 
late quotations of the Peseta during the period of de facto 
stabilization which will be preliminary to the legal steps 
to place the currency upon a gold basis. 

Although no indication was given as to the rate at 
which exchange would be stabilized, stabilization, it is 
stated, is expected to be effected at prevailing or slightly 
higher levels. Reports intimate a rate equivalent to 12c 
for the Peseta, indicating a loss as compared with par- 
ity of more than 60%. A chronological summary of the 
vicissitudes of the Peseta, prepared by Max Winkler of 
Bertron, Griscom & Co., Inc., may be of interest. It fol- 
lows: 

YEAR 

1401—Bank of Issue established at Barcelona. 

1483—-First emission of paper money. 

1780—Creation and issuance of paper notes (vales reales). 

1783—Establishment of National Bank (Banco de Espana) under name 
of Banco de San Carlo—Vales become convertible bank notes. 

1793—-Vales changed to irredeemable government paper—amount in cir- 
culation shows marked increase. 

1799—Notes (outstanding at 2,250,000 pesetas) declared legal tender. 

1808—Value of notes declines to 42% of par. 

1811—Value of notes reaches 4% of par. 

1813—Government assumes responsibility of payment of notes as part 
of national debt—value advances to 44% of par. 

1817/18—Vales declared convertible paper—payment in specie resumed 
—four-fifths of paper debt repudiated. 

1829—Old National Bank liquidated and reconstituted as the Banco de 
San Fernando which is granted note issue monopoly. 

1844—Other Spanish banks receive privilege to issue notes. 

1848—Payment of specie suspended—notes declared inconvertible. 

1851—Notes in circulation redeemed on basis of 80% of value. 

1856—Enactment of free banking law. 

1864—Notes in circulation (issued by 21 banks) reach 263,000,000 pesetas 
—Convertibility suspended. 

1868—Spain adopts monetary system of Latin Monetary Union—Un- 
limited coinage of gold and silver provided by law. 

1868/73—Large increase in public debt—External obligations reach 

3,054,000,000 pesetas. 

1874—Bank of Spain again granted monopoly of note issue—Notes re- 
deemable at option of bank, in gold or silver. 

1877—Foreign debt of Spain reaches 4,379,000,000 pesetas—First gold 
coins struck under Law of 1868. 

1878—Free coinage of silver by private individuals abolished. 

1890—Notes in circulation reach 734,000,000 pesetas. 

1898—Notes in circulation show further marked increase, reaching 1,500,- 
000,000 pesetas. 

1914—-Spanish debt reaches total of 9,500,000,000 pesetas. 

1916/17—Bank of Spain acquires large amount of gold, chiefly U. S. 
coin. 

1919—Allied exchanges “unpegged’”’—Peseta declines to 19.82c against 
24.48¢ in 1918. 

1928—Bank of Spain obtains Currency Stabilization Credit in New York 
and London, aggregating $50,000,000. 

1931—International credit of $60,000,000 granted to Spain for currency 

stabilization. 


The international credit of $60,000,000 was referred to 
in our issue of March 28, page 2301. 








Italy to Liquidate Bank—Failure of Banca Agricola 
Italiana Laid to Financier Now in Exile. 


From Rome April 4 the New York ‘Times’ reported the 
following Associated Press advices: 

The Banca Agricola Italiana, capitalized at 80,000,000 lire (about 
$4,200,000) will be liquidated on Monday during a meeting of the liquida- 
tion office of the Bank of Italy, it was stated in financial circles to-day. 
The report said its various branches would be absorbed by other Italian 
banks in Rome, Turin and Naples. 

The bank’s collapse was attributed to unsuccessful financial operations. 








Ruling of New York Stock Exchange on City of Bergen 
(Norway) Bonds. 


The following notice has been issued by the New York 
Stock Exchange: 
NEW YORK STOCK EXCHANGE 
Committee on Securities 


City of Bergen 19-Year 5% External Sinking Fund Gold Bonds, 
due 1949—Form of Bond—Amended Ruling. 
April 8 1931. 

Referring to the ruling of the Committee on Securities dated April 7 
1931 (SEC-192); 

The Committee on Securities rules as an amendment to the above ruling 
that beginning April 9 1931 transactions in city of Bergen interim receipts 
for 19-year 5% external] sinking fund gold bonds, due 1949, may be settled 
by delivery of either interim receipts or permanent bonds. 

The interim receipts should be exchanged promptly for permanent bonds 
as the last day for dealing on the Exchange in the interim receipts will be 
Tuesday, April 14 1931. 

ASHBEL GREEN, Secretar. 






Bonds of City of Oslo (Norway) Drawn. 


Kuhn, Loeb & Co., as fiscal agents, have notified holders 
of City of Oslo, Norway, Municipal External Loan of 1925 
30-year 6% sinking fund gold bonds, due May 1 1955, that 
$160,000 principal amount of the bonds have been drawn 
by lot for redemption on May 1 1931 at par. Bonds so 
designated will be paid at the office of Kuhn, Loeb & Co. 
out of sinking fund moneys upon presentation and surrender 
with subsequent coupons attached on and after May 1, 
after which date interest on the drawn bonds will cease. 











Dutch Plan Loan of $80,040,000—Issue Would Be Used 
to Consolidate East Indies Debt. 


A cablegram as follows from The Hague, April 9, is taken 
from the New York ‘‘Times”’: 


The Dutch Government has introduced a bill for a long-term East Indies 
loan of 200,000,000 florins ($80,040,000 at par) for consolidating the float- 
ing debt, which otherwise would amount to 200,000,000 florins at the end 
of the current year. 

Although the financial situation is viewed with confidence, a deficit 
on the whole service is expected by more than 100,000,000 florins. By a 
severe retrenchment policy the Government aims to restore the equilibrium 
at the latest by 1934. even if the world crisis lasts that Jong. 








Suspension of Polish Institution—Commercial Bank 
of Lodz—Reported as Unable to Honor New York 
Draft for $150,000. 


Associated Press advices from Warsaw, Poland, April 4, 
are taken from the New York “Times”: 


The Commercial Bank of Lodz was suspended to-day, following its ina- 
bility to honor a draft of $150,000 drawn by a New York bank. 

This is the first case of its kind in Poland since the veginning of the 
economic depression. Other banks which have experienced financial diffi- 
culty have succeeded in weathering the trouble. The Commercial Bank, 
which is principally connected with the Midland Bank of London, was 
unable to get British creditors to extend further credits. 

The deficit will exceed $3,000,000, the press said. The bank has been 
in existence for a number of years and financed the textile industry 
at Lodz. 

Vice-Director Kalinowski was arrested on suspicion of irregularities. 
Other arrests may follow. 








Mexican Conditions as Reported by U. S. Department of 
Commerce—Loan of $10,000,000 from Petroleum 
Companies for Use of Exchange Regulating Com- 
mission—Improvement in Silver Prices—Action on 
Foreign Debt Agreement. 


In its weekly summary of conditions here and abroad, the 
United States Department of Commerce on Apr. 5 furnished 
the following information regarding Mexico. 


The recent improvement in silver prices has helped the general business 
tone somewhat, although the situation remains poor. Federal revenues 
have shown a downward trend since the first of the year. The Treasury 
is having some difficulty in meeting current expenses and expenditures 
are being cut down to conform to the reduced revenues. Exchange has 
been maintained fairly uniform during the month by the Exchange Regu- 
lating Commission, which has resulted in the collection situation being 
eased somewhat, although collections are still difficult. The Federal Goy- 
ernment has obtained a loan of $10,000,000 from the petroleum companies 
for use of the Exchange Regulating Commission in selling dollar drafts 
against Mexican silver as a means of supporting exchange. A fund of $5,- 
000,000 had previously been made available for this purpose. Silver will 
be used by the Treasury Department for highway construction and other 
expenditures. Congressional party committees expect to held hearings on 
the labor bill, which has been drafted by the cabinet during April. No date 
has as yet been set for the special session of Congress to be called for the 
consideration of the labor bill. It is also expected that the foreign debt 
agreement, which was signed July 25 1930, between representatives of the 
Treasury Department and the International Committee of Bankers, will 
also be taken under consideration at this session. Petroleum production 
and exports during January amounted to 2,890,000 barrels and 1,263,000 
barrels, respectively, these figures representing declines of 1% and 25% 
from the corresponding figures for December and being lower than for any 
month of 1930. A decree signed Mar. 25 and published in the Diario 
Official of Mar. 26 abrogates a decree of July 22 1930 which required chicle 
exploitation to be carried out by co-operative societies. The Mexican Sugar 
Stabilization Board, created by a decree made effective on Jan. 6 1931, 
has exported 15,000 tons of sugar to San Francisco and 10,000 tons to Europe 
and expects to export another 25,000 tons soon. Automotive sales have been 
stimulated somewhat by the arrival of new models, but sales remain low. 
It is announced that Mexico's corn tmports during 1930 were about 3,000,000 
bushels of which 62.5% were from the United States and the balance from 
Africa. United States exports to and imports from Mexico during January 
were $6,630,000 and $4,743 ,000, respectively. 








Sees Way to End Slump in Mexico—Writer Lists Debt 
Ratification, New Labor Code and Road Develop- 
ment. 

Ratification by the Mexican Congress of the new inter- 
national debt agreement, passage of the pending labor code 
and the development of roads and tourist hotels are seen 
as the best means to remedy Mexico’s difficult economic 
situation by Morelos Zaragozga, widely known writer, 
according to a message from Mexico City to the New York 
“Times” Apr. 3. In indicating his proposals the item in the 





“Times” stated: 
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In an article in ‘‘E! Economists’’, a leading economic and financial pub- 
lication, Senor Zaragozga lists the republic’s troubles as follows: 

1. Mining industries gravely affected by the fall in world prices. 

2. Agriculture in decline because of lack of both credit and confidence. 

3. The textile industry choked by overproduction. 

4. Petroleum activities suffering from overproduction. 

5. The cattle business, handicapped by the general impoverishment of the 
consuming masses, has been reduced to almost exclusive domestic neces- 
sities. 

6. Henequin fiber operations nearing bankruptcy, needing a reduction 
of labor costs in order to compete with the prices of other world producing 
centres. 

The writer mentions that the first step toward remedial measures when 
the labor crisis became acute was to reduce the number of workmen and 
later to cut the working hours, always retaining the standard wage scale. 
This was seen as somewhat of a help but not enough, hence Senor Zara- 
gozga believes that ratification of the debt agreement and passage of the 
labor law are the principal opportunities of the country. 

At present the Chamber of Deputies is in special session and the writer 
believes that it soon will ratify the debt pact. He remarks that some com- 
mentators have described the republic as in no position to pay overmuch 
attention to foreign obligations at present, but Luis Montes de Oco, Secre- 
tary of Finance and negotiator of the agreement, repeatedly has argued for 
ratification and apparently has convinced the opposition. His point is that 
compliance with obligations contracted on the outside would be the most 
important step in establishing confidence abroad, thereby bringing more 
money into this country. 

The new labor code now is before Congress. This measure has been 
accepted by local industrial concerns and many foreign companies as a 
sincere attempt to co-ordinate the interests of capital and labor, since it 
is designed to wipe out class enmity and replace it by co-operation. 

Senor Zaragozga also pleads for good roads and hotels as tourist lures. 
He tells how highway development was always preached by Senator Dwight 
W. Morrow when United States Ambassador here, with a slogan that 
“good roads pay their way from the time they are opened,’ and then men- 
tions that an appreciable portion of Mexico's budget has gone into highways. 
A road stretching from Laredo, Texas, to this capital is soon to be com- 
pleted, and this is expected to give an early return of the money expended. 

When the highway from Mexico City into Guatemala is finished it will 
mean that traffic from North American can roll easily toward the Isthmus. 








Plans to Stabilize Mexican Silver. 


Having ended a series of consultations here, Perez Duarte, 
chief of the Division of Mines of the Mexican Finance 
Ministry, left New York on Mar. 21 for Mexico City, 
according to the Associated Press, saying a silver-stabiliza- 
tion plan based on the Mexican point of view would be made 
publie soon after his arrival in the Mexican capital. We 
quote from the New York “Times” of Mar. 25, which stated: 


He declined to discuss details, but it was learned that the plan would 
require legislation in the various silver-producing and silver-owning coun- 
tries. 








Australians Seek to Form New State—Northern Section of 
New South Wales Would Call Itself “State of New Eng- 
land’’—Debt Repudiation Cause. 

Alarmed at the policy of debt repudiation pursued by 
Premier J. T. Lang’s State Labor Administration with 
its “consequent national disgrace and economic disaster,” 
an assembly of 150 delegates of all the Northern districts 
of New South Wales at Maitland decided on April 7 to 
petition the Commonwealth Parliament to approve the 
formation of these districts into a new state. This is 
learned from a cablegram April 7, from Sydney (N. S. 
W.) to the New York “Times” which continued: 

The delegates unanimously determined to form themselves into a 
“unit of government within the Commonwealth and under the King.” 

The Assembly, which sat under the Chairmanship of Dr. Earle Page, 
the leader of the Federal party, went further than that. A draft consti- 
tution was prepared for a new State to be called the “State of New Eng- 
land,” for which provision is made in the Australian Constitution, founded 
largely on American and Canadian models to “maintain freedom and fair 
dealing and to eliminate unnecessary costs of government.” 

Disaffected Area Agricultural. 

The new State would comprise all the rich grazing districts of North- 
ern New South Wales, with Maitland, a town of 15,000 inhabitants, as 
the capital. The proposed constitution provides for a Lieutenant Gov- 
ernor to be appointed by the Australian Governor General and for a 
council of twenty-five members, who would sit not more than 48 days a 
year and be paid only for attendances. Borrowing would be restricted 
and subject to a referendum, the new State to take over part of the assets 
and liabilities of New South Wales, as determined by the high courts. 

The Assembly is held to have made a shrewd move in calling the new 
State New England, as it is expected to win the immediate sympathies of 
Britons and enhance the chances of a new loan in London. 

Agitation for secession by the Maitland agriculturalists is of long stand- 
ing and now has come to a crisis with unexpected force. 

The failure of New South Wales to meet the interest 
on its British debt and the action of the Australian Gov- 


ernment in taking care of the payments was referred to 
in these columns April 4, page 2487. 
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Default by New South Wales Climbs to $5,815,000. 


The following Melbourne (Australia) cablegram, April 
3, is from the New York “Times”: 
The default by the New South Wales Government, headed by Premier 
J. T. Lang, is assuming bigger proportions and has now reached a total 
of $5,815,000. 
In addition to $1,100,000 interest overdue to the Commonwealth Goy- 
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closed that $1,070,000 for soldier settlement advances, pag April 1, is 
still unpaid. There also is the $3,645,000 in interest which Premier Lang 
refused to pay in London and for which the Commonwealth, after pro- 
viding the amount, is about to sue his government. 

This year New South Wales is due to pay a total of $8,120,000 in in- 
terest to the Commonwealth, but only $120,000 of this amount has been 
paid. On the other ‘hand, the Commonwealth, according to a financial 
agreement of 1927, is under obligation to pay New South Wales $1,215,- 
000 each month, which exceeds the indebtedness of the State for the 
same term. Legal authorities now are considering the possibility of 
withholding enough of these payments to reimburse the Commonwealth 
for interest unpail. 

Commenting on Premier Lang’s repudiation of the London interest, 
Prime Minister J. H. Scullin, who has returned from Sydney, says he 
found among the thinking men of every section in New South Wales 
general condemnation of that action. Support for it, he believes, comes 
mainly from those in such a desperate position that any change, whatever 
its consequences, would be welcome. 








Australia Pays—Representative Points to Soundness of the 
Commonwealth. 


From the New York “Times” of April 6 we take the 
following: 


In today’s issue of The New York Times a special cable message from 
Melbourne, Australia, appeared under the heading “Australian Default 
Climbs.” As clearly explained in the text of the message, the govern- 
ment of the Commonwealth of Australia met the obligations in London 
which New South Wales refused to pay. 
I trust I shall not be regarded as unduly sensitive if I point out that 
reference to ‘‘Australia,”’ instead of to “‘New South Wales,’’ might con- 
vey a wrong impression to American readers. 
The Premier of New South Wales said he would not pay certain 
money due in London. The Commonwealth Government paid the amount 
promptly on the due date. Therefore, it has become a matter of domestic 
concern. The Commonwealth of Australia is required now to deal with 
the State of New South Wales. Whatever the Premier of that State tried 
to do is beside the question, as concerns New York and London interests. 
The all-important fact is that Australia has not repudiated any debt. 
D. M. DOW, 

Official Secretary for Australia in U. S. A. 

New York, April 4, 1931. 








New South Wales Labor Party Endorses Premier Lang’s 
Policy of Debt Repudiation. 


A Canadian Press cablegram from Sydney, Australia, 
Apri! 3, stated: 

Premier Lang’s policy of repudiation was endorsed, with one dissen- 
tient, by the eastern conference of the State Labor party today. 

At the same time the party endorsed the expulsion of E. G. Theodore, 
Federal Treasurer, from its ranks. 








Bonds of Nitrate Company of Chile Announced as 
Fully Subscribed. 


Because of an error in the item in our issue of a week ago 
(page 2487) under the above head, in which the rate of 
interest on the bonds was erroneously given as 6%, instead 
of 7%, we are reprinting it in the form in which it should 
have appeared. 

April 2 1931. 
Cable advices received from London this afternoon by E. A. Cappelen 
Smith, President of the Nitrate Company of Chile, state that the entire 
offering of ‘‘Cosach’’ (Nitrate Company of Chile) bonds has been fully 
subscribed. 
The London issue of £2,000,000 7% gold bonds has been entirely sold 
by the bankers and largely taken 2s an investment by insurance companies, 
trust companies and similar financial interests who form part of the under- 
writing group. 
It is also stated that the issue was well received and that if the supply 
of bonds had been available, several times the amount offered could have 
been similarly placed. 








Argentine Gold Plan—Ministry of Finance Seeks Ap- 
proval of Deposit with Legations Abroad. 


Associated Press advices from Buenos Aires, Apr. 7 were 
reported as follows in the New York “Evening Post’’ 


The Ministry of Finance announced to-day that he would submit for the 
approbation of the Council of Ministers, a project authorizing Argentine 
legations abroad to receive gold deposits against the paper currency by 
the Caja de Conversion. 

The authorization will be effective until Aug. 3 1931, 
period gold wiil be received by the Banco de la Nacion aceount. 
measure is intended to facilitate sale of the next maize crop. 


during which 
The 














London Sees Drastic Report on Brazil’s Finance—Feels 
Sir Otto Niemeyer May Propose Funding—Bonds 
Rally in New York. BDiUp: 


In its April 9 issue the New-York “Journal of’ COmmeérce”’ 
had the following to say in a London cablegram Apr. 8: 


It was reported in Stock Exchange circles here to-day that Sir Otto 
Niemeyer’s report on Brazilian finances will disclose a serious situation and 
will advocate drastic remedies. Among these suggested by well informed 
individuals are suspension of sinking fund, and in some cases it is said there 
will be little surprise if suspension of interest payments in cash is advised. 

Brazil has on two occasions in the past suspended cash interest payments 
for short periods, during which time payments were funded by the issuance 
of bonds for the amount of the coupons payable to bondholders. 

Falls in British Government bonds here ranged up to 9 points. 





ernment from New South Wales on public works and loans—as announced 
by Federal Treasurer E, G. Theodore, March 18—it now has been dis- 


In commenting on the above the paper from which we 
quote said: 











APRIL 11 1931.] 


FINANCIAL 


CHRONICLE 


2691 








Recoveries occurred in Brazilian bonds in the local market in the late 
trading yesterday. The 8% issue of 1941 rose 5% to 71, and rallies of 2 
points and more were seen in a number of other issues. 

While widespread discussion of the possibility of a funding scheme for 
Brazil was heard in financial circles here, it was pointed out that in the 
past funding of coupons has been necessary only for two or three year 
periods, after which payment of interest in cash has been resumed. A 
similar favorable issue would be likely in the event of a funding scheme now. 

Many bankers here are disposed to regard Brazilian difficulties as tem- 
porary, now that the Bank of England, through Sir Otto Miemeyer, has 
taken an interest in her affairs, and Montagu Norman has discussed co- 
operation between Great Britain and this country with banking authorities 
here. Bankers generally agree that the new Government there will need 
substantial credits in any case, but little difficulty is expected in procuring 
them if the Government adopts the proposals which will be made by Sir 
Otto Niemeyer for fiscal reform. 

Interest and sinking fund requirements for Apr. 15 are available here, 
bankers say. Payments for June 1 are due May 1 in this country. 








Proposed Peruvian Bond Issue of $870,000. 


From Lima Apr. 8 Associated Press advices said: 

The Peruvian Government to-day ordered an issue of bonds to the value of 
3,000,000 gold soles (about $870,000), yielding 6% interest and refundable 
25% yearly. 

The issue is designed to cover the most pressing administrative expenses. 





Chilean Finance Minister Denies Reports of Proposed 
Government Loan. 
A ecablegram as follows from Santiago de Chile, Apr. 9 
appeared in the New York ‘“‘Times”’: 


Finance Minister Carlos Castro Ruiz has pronounced groundless a report 
being circulated to the effect that the Chilean Government contempiated 
floating a loan of $42,000,000 in New York, London and Berlin next week. 








Colombia to Get $20,000,000 for Its Match Trust— 
Swedish Company Expected to Lend Funds in 
Monopoly Deal. 


From the New York ‘‘Evening Post,” of Apr. 9 we take 
the following (Associated Press) from Bogota, Colombia: 


A bill creating a match manufacture monopoly in Colombia went to Presi- 
dent Olaya for his signature to-day. It provides that the Government may 
assign the monopoly to a private company which is willing to lend the Govy- 
ernment $20,000,000. 

No names are mentioned in the bill, but it is generally understood that 
the Swedish Match Co. has offered the Government the sum specified. 








“Republic of Porto Rico’ Bonds Issued—%$200,000 of 
$5,000,000 “Independence Loan” To Be Put Out. 


A wireless message as follows from San Juan, Porto Rico 
Apr. 9, is taken from the New York “Times”’: 


To reconstruct the ‘‘Republic of Porto Rico’’ proclaimed at the time of 
the unsuccessful Lares revolution in 1867, the Nationalist party has issued 
the first $200,000 of $5,000,000 in gold bonds, called the ‘‘independence 
loan.’” 

The bonds are issued in $5 denomination and state on their face they 
will become payable from the republic’s treasury five years after the Re- 
public’s recognition with 4% interest from the date of recognition. The 
bonds are signed by officers of the Nationalist party and bear the party seal. 

A public offering is planned, but sales so far have been confined to party 
leaders and their friends. 








Report that Brazilian Government Intends to Remove 
Exchange Restrictions. 


The Department of Commerce at Washington, in its 
advices April 5 regarding Brazil, says in part: 

It is rumored that the Government intends removing the exchenge 
restrictions. Until March 20 the milreis exchange fluctuated between 
11 milreis 700 reis end 12 milreis 900 reis, with an average of 12 milreis 
214 reis to the doll’r, but there fter declined to 14 milreis to the doller. 
However, on Merch 26 it rose to 12 milreis 700 reis to the dollar. The 
exchznge situition is reported to be stimul.ting exports and particularly 


exports of hides «nd met products from the Southern States. Money is 
exsy, the bonks paying 54% 2nd discounting bills at 10%. There were 
several import¢nt f.ilures in S°o Paulo and Rio de Janeiro, including an 


important textile importing firm. 





Daylight Time Ends in Chile. 

Summer daylight saving time ended in Chile on April 1 
and clocks were set back one hour, according to Associated 
Press advices from Santiago, Chile, April 1. 








Banco del Peru y Londres Removed from Status of 
Liquidation—Special Peruvian Commission to 
_Draft ‘New Banking Law. 
The Peruvian Minister of Finance has published an order 
removing the Banco del Peru y Londres from the status of 
liquidation established by decree of Feb. 24, according to 
cabled advices received in the Commerce Department’s 
Finances & Investment Division. It is further stated by 
the Department under date of April 7: 
A commission h2s been appointed to study the exact situation of the 
bank and to present plans for reorganization, the report states. 
It is also reported that the Peruvian Government on April 2 published 


a decree annulling the Superintendency of Banks created by decree of Feb. 21 
and authorizing the Minister of Finance to appoint a special] commission 


An item regarding the bank appeared in our issue of 
Dec. 27, page 4133. 
—_— 
Business and Economic Conditions in Ecuador— 
Salary Reductions by Business Houses—Central 
Bank Rate Increased to 10%. 


The Department of Commerce on April 5 reported as 
follows as to conditions in Ecuador: 


Business and economic conditions in Ecuador during March continued 
at the unsatisfactory levels of preceding months. Trade continues stagnant 
with both wholesale and retail trade virtually paralyzed. Sales of textiles, 
automobiles, tires, perfumery and fancy articles are greatly affected by 
the inactive market. Collections are exceedingly difficult, especially as 
regards drafts against textile importers and the smaller imperters of drugs 
and chemicals who are reported far behind in meeting their payments. 
Wholesalers cannot collect from the retailers and are therefore unable to 
meet their Own obligations. Some good houses are asking for extensions. 
Many office and store employees are either being dismissed or having their 
salaries reduced. The Central Bank increased its discount rate to 12% 
for the public and 10% for associated banks as a result of the continuous 
drain On its resources and the increasing demand for credit. Exchange 
remained around the same levels as in February. 














Costa Rica 


Votes Budget—Expenditures for 1931 


Placed at 26,800,000 Colones. 


The following cablegram from San Jose, Costa Rica, 
April 7, is from the New York ‘Times’’: 


The 1931 budget, totaling 26,800,000 colones, was approved to-day. 
The main items include: For education, 4,256,665 colones; commerce 
and finance, 3,185,788; public works, 3,042,984; public safety, 2,528,873; 
interest, commission and service on debts, 5,628,000; amortization of debts, 
2,721,260; miscellaneous and other items, 5,433,000. The estimated total 
income is 26,906,000 colones. A gold colon is worth about 46 cents. 








Drawing for Redemption of Bonds of Republic of 

Panama. 
The National City Bank of New York, as fiscal agent, is 
notifying holders of Republic of Panama 35-year 5% ex- 
ternal secured sinking fund gold bonds, series A, due May 15 
1963, of its intention to redeem $73,000 aggregate principal 
amount of these bonds at paron May 151931. Holders and 
owners of drawn bonds are called upon to surrender them, 
with all unmatured interest coupons attached, at the head 
office of the fiscal agent, 55 Wall Street, New York. Interest 
on drawn bonds shall cease from and after the redemption 
date. 





Portion of Bonds of State of Rio Grande do Sul Retired 
Through Sinking Fund. 

Ladenburg, Thalmann & Co., as fiscal agents for the State 

of Rio Grande do Sul 40-year 7% gold bonds, external loan 

of 1926, advise that $32,000 principal amount of bonds have 

been retired by operation of the sinking fund and that funds 

have been received tor the interest payable May 1 1931. 











Definitive Bonds of City of Bergen (Norway) Ready 
for Delivery. 

Brown Brothers Harriman & Co. announces that definitive 
bonds for the City of Bergen, Norway, 19-year 5% external 
sinking fund issue due October 15 1949, are ready for de- 
livery in exchange for interim receipts. 








Secretary of Labor Doak Asserts Labor Has Kept Its 
Wage Pledge—Says that Promise Made to Presi- 
dent Not to Ask for Pay Increases Has Been 
Followed Faithfully. 

Labor has fulfilled its end of a bargain with President 
Hoover not to seek pay increases during the business de- 
pression, and business leaders are expected to continue 
keeping the faith by not reducing wages, Secretary of Labor 
William N. Doak stated orally April 3, according to the 
“United States Daily’. There have been no notable in- 
stances in which wages have been slashed, although there 
have been a few minor reductions, Mr. Doak said. 

“No reports have reached me that jmportant, changes in wage scales are 
contemplated by manufacturers in somé of the key industries,’”’ the Secretary 
said. ‘In general, I believé amabufacturers and business men are kéepihg 
the agreement made with the President during the conferences held here 
following the stock market crash in 1929.’’ 

New Agreements. 

Mr. Doak pointed to telegrams he had just received from field officers 
of the Conciliation Service stating that agreements had been reached which 
would keep 12,000 bituminous coal miners at work in Indiana and 7,500 
building tradesmen employed in Seattle. 

Commissioner Ethelbert Stewart, of the Bureau of Labor Statistics, 
agreed with Mr. Doak that there has been ‘‘no general or agreed upon” 
cut in wages. 

Mr. Stewart stated orally he regarded the attitude of the banks as the 
real menace at the present time rather than that of manufacturers. The 





to reform the commerci2! code and to draft a complete new banking law. 
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and are not progressing away from it, while the manufacturers are,” he 
stated. 


Comment on Bankers. 


Those bankers having sizeable loans outstanding and owing long-term 
bonds find a decreasing price level] profitable, with a 1926 dollar buying 
$1.32 worth of goods, he said. “This is an influence,’’ the Commissioner 
said, for a drop to 1913 price levels and wages. But the bankers were 
not promised that they would be paid in dollars worth $1.32.” 

High wages are generally given the approval of industrial and economic 
leaders, while banks can see only interest and dividends, Mr. Stewart 
declared. The old-fashioned cure of wage reduction is proposed when there 
is any prospect of lower interest rates or dividend omissions. 


Fear of Losing Job. 


Overproduction is a side issue, for people would buy enough to eliminate 
it if they had the money or would part with what they already have, the 
Commissioner declared. The fear that a job is not permanent in many 
instances retards spending as much as if the job were lost altogether, 
he said. 

Mr. Stewart called attention again to reports received by his Bureau on 
wage changes in manufacturing industries. Out of some 12,000 estab- 
lishments, only 228 in 43 industries reported wage decreases for the month 
ended Feb. 15. These decreases averaged 10.8%, and affected 39,096 
workers, or 84% of all the employees in the establishments concerned. 

Fifty-five of the decreases were in the textile industries, 35 in iron and 
steel industries, and 55 in lumber industries, he said. Three establishments 
in three industries reported wage increases averaging 5.4%, and affecting 
209 employees, or 65% of the total. 

Certainly, Mr. Stewart said, these figures do not indicate any general 
drop in wages is being undertaken. 

The telegrams received by Secretary Doak read as follows: 

From Edward Stewart, Terre Haute, Ind.: ‘‘Miners and operators joint 
scale committee signed the present wage agreement last night. One or two 
minor changes made in working conditions. Contract made subject to 
approval of mine workers convention. Mines to continue operation in the 
meantime.” 

From E. P. Marsh, Portland, Ore.: ‘‘Seattle Building Trades Council 
and general contractors reach agreement. Slight change affecting traveling 
time on outside jobs but otherwise wages and conditions remain unchanged 
until April 30, 1934. Seventy-five hundred directly affected.’ 








Improved Conditions Face Drouth Area in Planting 
Season—Secretary of National Relief Group Re- 
views Efforts of Farmers to Recoup Their Losses 
of Last Year. 


Dr. C. W. Warburton Secretary of the National Drouth 
Relief Committee in a Radio address delivered on April 3 
over the Dixie network of the Columbia Broadcasting System 
Stated that April finds Southern farmers in the midst of a 
busy planting season. Farmers whose crops were dried up 
last year by the unprecedented drouth are again plowing 
and seeding with the hope that a successful year will put the 
farm on the credit side of the sheet. To give each farmer 
every possible chance to recover from his losses of last year, 
and the disastrous floods and drouths in the years immedi- 
ately preceding, is the chief aim of the drouth relief work. 
Last year’s drouth was the most wide-spread and severe in 
the country’s history. It extended in a broad area from the 
Atlantic coast of Maryland and Virginia westward through 
southern Pennsylvania, southern Ohio, West Virginia, north- 
ern North Carolina, southern Indiana, Kentucky, Tennessee, 
northwestern Georgia, Alabama, Mississippi, Louisiana, 
Arkansas, Missouri, southern Illinois, southeastern Kansas, 
Oklahoma, northern Texas, and New Mexico. Drouth and 
storms also did serious damage to crops over a large part of 
South Dakota, North Dakota, and Montana, and in a more 
limited area in Minnesota, Wyoming, Washington and Or- 
egon. Dr. Warburton, in his address printed in the “United 
States Daily” further observes: 


Loans From Three Funds. 


Money to carry on farming operations in the drouth and storm-stricken 
areas is now being loaned from three funds appropriated by Congress in the 
last session. These funds total $67,000,000. Every effort is being made 
to place these funds where they are most needed, to get them into the hands 
of farmers as soon as possible, and to make them available on every farm 
where such aid is needed. 

The first and largest appropriation was the $45,000,000 seed loan. More 
than $25,000,000 of this fund has been loaned to farmers already. To date, 
nearly 165,000 farmers, most of them from the South, have received an 
average of $150 each from this fund. Thousands of checks are mailed 
out each day and thousands of new applications are examined. 

The regional office at Memphis has been mailing 3,000 checks a day 
for several weeks. This office serves the States of Alabama, Arkansas, 
Louisiana, Mississippi, and Tennessee. The regional office in Washington, 
serving Michigan, Ohio, Maryland, Virginia, West Virginia, North Carolina, 
South Carolina, Georgia and Florida, is mailing out checks at the rate 
of 1,500 a day. 

Working Day and Night. 


The office at St. Louis, serving Indiana, Illinois, Kentucky, Missouri, 
Oklahoma and New Mexico, also averages 1,500 loans a day. All three offices 
are working day and night shifts to act promptly on the applications 
received and to place needed funds at the disposal of farmers as promptly 
as possible. In most cases, payments are made within three days of receipt 
of the applications. 

The seed loans are going only to ‘those farmers who were seriously 
handicapped by drouth last season, and who have exhausted all of their 
usual sources of credit. Each of these farmers gives as security a first 
He submits, also, his plan of farming 


lien on crops he intends to plant. 











for the season for approval. This must include feed crops for his livestock 
and a garden to supply food for his family. 

Another relief appropriation was one of $2,000,000 included in the Agri- 
cultural Appropriation Act, for loans to farmers in North Carolina, South 
Carolina, Georgia, Florida and Alabama, who, while they had fair to good 
crops in 1930, were so heavily in debt because of storm or drouth losses in 
1929 that they are unable to finance their operations this year. Loans are 
being made from this fund in parts of all five of these States, the areas in 
North Carolina, South Carolina and Georgia including nearly ali the counties 
in which loans are not being made from the $45,000,000 appropriation 
because of drouth or storm losses in 1930. 

In other legislation, Congress appropriated $20,000,000, of which half 
has been set aside for loans to agricultural credit corporations, and the 
other half for rehabilitation loans. The rehabilitation loans include food 
and clothing for the family and other necessary items. These are being 
handled in much the same way as seed loans. Applications for rehabil- 
itation loans are increasing rapidly, although the money has been available 
only a few weeks. 

Then there is the farmer who has acceptable security but is unable to get 
credit because of local credit conditions. The money available for loans to 
credit corporations will help in such cases. Early this week, checks went 
out to assist in the financing of five such corporations, one each in Missouri, 
Arkansas, Tennessee, Mississippi and Alabama. 


Development of Credit Organizations Sought. 


It is hoped that this fund will not only serve the purpose of immediate 
relief but that it will foster a permanent and sound development of credit 
corporations and livestock loan companies for the communities in which 
these loans are being made. The work of investigating the applications is 
being done by a State agricultural credit loan advisory committee in each 
State. 

A series of conferences is now under way in the requirements of 40 
counties in Oklahoma, in connection with which a new credit plan for stock- 
men is being developed. For information on these agricultural credit loans, 
write to your State loan advisory committee. You can secure the address 
from your county agricultural agent or direct from the Agricultural Credit 
Division of the Department of Agriculture, Washington, D. C. 

The strain upon credit resources of southern communities imposed by 
the combination of short crops and low prices also has emphasized the need 
for getting the maximum use out of the credit assets of each community. 
With both business and farming demanding extended credits or smaller 
assets, southern communities are looking for every legitimate source of 
sound financing. By forming agricultural credit corporations with the 
assistance of loans from the special congressional appropriation, and by 
discounting farmer paper with the Federal intermediate credit banks, the 
strain of financing farming in southern communities can be lessened, and 
at the same time more credit can be made available for business men. 

The National Drouth Relief Committee realizes, however, that the most 
effective relief after all is not that of government aid but the generous 
efforts being made by local individuals and organizations to meet the needs 
of farmers and their families through both loans and gifts. Every report 
of the drouth relief work which I receive contains examples of this sort of 
help. The more fortunate farmers outside the drouth area, in insreasing 
numbers, are coming to the aid of their fellow farmers in need. Idaho 
farmers loaded and shipped in 76 carloads of food, to farmers in Arkansas 
and other southern States. Besides the famous Idaho potatoes these 76 cars 
contained flour, wheat, onions, apples, canned fruits, cured meats and 
vegetables of all kinds. 

The farmers of another State outside the drouth area, New York, last 
month loaded 57 cars with more than 1,000 tons of food and shipped it to 
counties in Tennessee, West Virginia, and Virginia which are suffering a 
severe food shortage. Much of the trucking necessary in loading these cars 
was done under very unfavorable weather conditions. For instance, some 
of the produce even had to be brought ‘to the road in hand sleds and there 
loaded on bob sleds. From St. Louis County, Minn., comes the story of 
some real relief work done by the boys and girls of 22 potatoe clubs. These 
farm children donated 400 bushels of potatoes raised on their own small 
patches to be sent to drouth sufferers in Arkansas. 

As Spring advances the small store of food available in many farm families 
is becoming exhausted and the problem becomes more and more serious. 
The magnitude of this problem is indicated by the number of counties 
recently reporting a serious food shortage. From Arkansas, 75 counties; 
Kentucky, 102; Mississippi, 32; Tennessee, 25; Texas, 50; and so on down 
the list of drouth States, each reporting a serious food shortage in many 
counties which must be met by local agencies and the National Red Cross. 


School Lunch Constitutes Practical Relief Work. 


One very practical piece of relief work is the school lunch served to the 
school children in practically every county where the food shortage is acute. 
In Arkansas about 700 schools are serving 30,000 white children through 
the co-operation of the Red Cross, county home demonstration agents, parent- 
teachers associations, and other organizations. In this same State, more 
than 250 colored schools are serving nearly 5,000 pupils. In Johnson County, 
the work is being largely done by girls enrolled in the food clubs conducted 
by the agricultural extension service. 

To aid with the food supply, more early Spring gardens than ever before 
are being planted in the South. Take for example, the work being done in 
West Carroll Parish, Louisiana. Here 10,000 pounds of garden seed have 
been distributed by the Red Cross to 2,500 families in the parish, who are 
without food or resources to produce food. 

Following the distribution of Red Cross seed, agricultural extension agents 
in these counties are advising with farm families in planning and planting 
the garden so as to obtain the maximum amount of food for the coming 
year. Home demonstration agents give instruction not only in gardening, 
but in the use of garden vegetables and in the preservation of. any surplus 
for use next Winter. In Arkansas groups of land owners are meeting 
together to discuss the food problems of their tenants and share croppers. 
Many of them agree to have every tenant plant a garden and are doing their 
best to encourage a healthful diet among their tenants. Alabama also 
reports that many of the needy tenant farmers are being tided over this 
emergency by their land-lords. 

Priority in Purchase Of Pulpwood Given. 

Another exceedingly practical form of drouth relief was recently begun 
in Jackson Parish, La. A commercial paper company agreed to give priority 
in the purchase of pulpwood to farmers who suffered crop losses through 
the drouth. Applications for priority are made to the county agricultura} 
agent. The company pays cash for the pulpwood and accepts delivery where 
most convenient. This may be either at the mill or on a railroad siding. 
This offers farmers a splendid opportunity to obtain some cash income at 
a time when there are few crops to sell. 
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One of ithe big problems left in the wake of the drouth continues to be 
where and how to get feed for the livestock. Mississippi reports at least 
90% of the people without feed for their livestock. In Arkansas, practically 
all feed supplies are exhausted and the practice of grazing mules half a day 
and working them half a day will be widely used this year. Tennessee 
reports only about 50% of the normal amount of home-grown feed available 
and that Tennessee farmers have been forced to get along with roughage for 
livestock of poor quality and much below real animal requirements. 

This condition is being somewhat relieved by the money from seed loans 
which can also be used for feed for stock and by other loans that are being 
made to farmers. Large acreages of early forage crops, such as oats, soy 
beans, lespedeza and sorghum are already in the ground or will be planted 
soon, and will begin to offer some aid in feeding livestock before many 
weeks. 

All in all, April finds the situation in the drouth areas of the South more 
encouraging, with an early and for the most part favorable planting season 
and enough rain for surface moisture. The subsoil, however, is still dry in 
some sections and rain and more rain is needed to make up for last year’s 
shortage. In one way or another, farmers are getting funds to finance their 
Spring plantings. And last, but not least, the situation is being brightened 
by the renewing hopes of the farmers of the drouth area and a spirit of 
mutual helpfullness which has never been exceeded in any emergency. 

Situation Encouraging For Planting Season. 

If there is any moral to be drawn from the drouth catastrophe, it is the 
wisdom of the “safe farming” program advocated by local and State exten- 
sion workers in the South. Seldom has it been so clearly demonstrated that 
ample supplies of food stuffs for the family and feeds for the farm animals 
must be a first consideration in planning the season’s cropping program. 








Drouth Fund Loans Total $24,825,385. 


Loans made by the Department of Agriculture to farmers 
in the drouth States, under appropriations, providing $45,- 
000,000 for feed, seed and fertilizer, and $20,000,000 for 
agricultural rehabilitation were placed by the Department 
to-day at $24,825,385, as of March 31, said a dispatch 
to the New York ‘‘Times” from which the following is also 
quoted: 

Loans made under the larger fund on that date totaled 160,398, aggre- 


gating $24,512,727. Loans under the smaller fund numbered 3,891, with a 
value of $312,658. 


Borrowings by States under the $45,000,000 fund are given by the 
Department as follows; 





























No. Amount No. Amount 
State. Loans.| Approved. State. Loans.| Approved. 
Biv anccnenne 9,467| $1,591,619||North Carolina... 5,249 $828 ,902 
fC ee 36,711} 5,628,256||North Dakota. .._- 2,603 485,255 
U6 933 BR RE 394 67,635 
J =a 6,434; 1,018,397||/Oklahoma__......- 10,838} 1,114,515 
CO 1,114 150,136}|Oregon..........-- 1 72 
TR ivncnceeua 3,214 461,731||South Carolina. __- 299 48 ,907 
0 746 96,036||South Dakota...-- 665 136,820 
Kemtucky......... 12,477| 1,300,186||Tennessee_.__.___-. 8,333} 1,156,689 
Ds i wocowinw tee Bee Ff oy!) mere 12,205) 1,859,909 
Maryland........- 210 44,683)|Virginia___....._ - 8,213) 1,233,487 
BEE a ctvccce 67 11,343||Washington_...._- 630 382,150 
Minnesota........-. 67 10,460)|West Virginia_..._. 1,797 200,818 
Mississippi. .....-- 13,961) 2,661,704|!Wyoming.__..___- 94 18,650 
a 9,511 1,229,094 
a 1,978 534,890 
New Mexico_._-.-.- 449 67,725 (0 er 160,398'$24 512,727 





Under the $20,000,000 appropriation 1,540 persons in Arkansas have 
received $111,451; 469 in Louisiana, $42,742; 1,042 in Mississippi, $90,995; 
133 in Missouri, $11,480; 590 in Tennessee, $47,095, and the balance was 
scattered in Illinois, Indiana, Oklahoma, Texas and New Mexico. 





Farmers’ National Grain Corporation Reports Net Income 
for Year of $666,266. 

The Farmers’ National Grain Corporation shows net 

profits for its fiscal year ending February 28, 1931, of 

$666,266, Walter I. Beam, treasurer, reported to directors 


on April 6, it was stated in the Chicago “Journal of Com- 
merce” of April 7. 








John A. Simpson, President of National Farmers’ Union 
Opposes Federal Farm Board’s Policies—Says Mem- 
bers Have Failed to Help the Man on Land. 


Open warfare against the Federal Farm Board and the 
Agricultural Marketing Act was carried into the Northwest 
on March 7 by John A. Simpson, President of the National 
Farmers’ Union, according to a dispatch from Cochrane, 
Wis., on that date to the New York “‘Evening Post’’ from 
which the following is also taken: 


Speaking before the Buffalo County Farmers Union, Simpson attacked 
the views of A. N. Young, President of the Wisconsin Farmers Union, 
and C. C. Talbott, President of the North Dakota Farmers Union, both of 
whom supported the Board. 

‘“‘The Farm Marketing Act was not prepared by farmers or farm organiza- 
tions,’’ Mr. Simpson said, ‘‘but by Congressman Fort of New Jersey, who 
boasts that he has not a farmer in his district. President Hoover appointed 
the members of the Federal Farm Board. 


Assails Legge. 

‘“‘Alexander Legge, President of the International Harvester Co., a 
combination of farm machinery manufacturers who fought the Government 
for years, Was put at the head of the Board. Legge by training belongs to 
the old school, not to co-operation. He has no more qualifications to serve 
the farmer than to operate on their appendix. His record in relations to 
labor has been condemned by the Chicago Federation of Labor. Carl 
Williams, the cotton member of the board, never raised a bale of cotton. 
Governor McKelvie, wheat member, never produced a bushel of wheat. 

‘‘The Federal Farm Board seeks to destroy the farmers’ organizations 
of the country and to build in their places commodity organizations. 


Following that program, a year ago the Farm Board took O. E. Huff, 
then President of the Farmers Union, and made him President of the 
Farmers’ National Grain Corporation, a $20,000,000 corporation. Last 
fall they again sought to have him elected as the President of the Farmers’ 
Union to keep him away from farm organization work. If Huff had not 
been the head of the Farmers’ Union he never would have been made head 
of the Grain Corporation. 

“Alexander Legge is not desirous of seeing wheat and cotton prices rise 
to levels that mean profits for farmers. At an agricultural committee 
conference last winter, at which Senator Thomas of Oklahoma represented 
me, Legge asserted he wanted prices so low that wheat would be fed to 
livestock. Legge wants cotton prices so low that they will be attractive 
to cotton mills. His heart is tender toward textile mill owners, but not 
to tenant farmers. Legge told a contradictory story when appearing before 
the Appropriations Committee to that told when talking to the Senate 
Agricultural Committee. 

Oniy Mortgages. 

‘‘What has the Federal Farm Board accomplished—the making of a lot 
of more loans to farmers, resulting merely in slapping on a number of more 
mortgages on their farms. 

‘What is the remedy to the farm situation. The issuing of millions of 
dollars of non-interesting bearing currency would give work to six million 
heads of families now unemployed. They could work on highways, complete 
your nine-foot channel in the Mississippi River, and bring about a purchasing 
power for wheat, cotton, wool and other farm products that would almost 
immediately wipe out the surpluses.” 








Federal Farm Board Denies Retaliation. 


A denial that Government funds have been used to destroy 
co-operative marketing associations which refused to ally 
themselves with the Federal Farm Board national or region- 
ally approved agencies was made on March 6 by the Farm 
Board, according to Associated Press accounts, which like- 
wise said: 

The Board told Herman Roe, Editor and Publisher of the ‘‘Northfield 
(Minn.) News,”’ in response to inquiry that its desire was to be helpful. 


It added, however, that many of the independent co-operatives were 
competitors of those identified with the Board. 


i 








Alexander Legge Resents Reports That He Deserted “Sink- 
ing Ship” in Retiring from Federal Farm Board. 


An Associated Press dispatch from Chicago, April 6, 
giving an account of an interview had by a reporter with 
Alexander Legge, who recently resigned as Chairman of 
the Federal Farm Board, is quoted in part as follows 
from the New York “Times”: 


Mr. Legge inveighed against editorial implications that he “got out 
while the getting was good.” 

“Congress was right in passing the agricultural marketing act, and 
the Federal Farm Board is going strong.”’ 

“Since leaving the Farm Board I’ve seen my obituaries in many news- 
papers,’ Mr. Legge said in the first interview since his resignation. 

“Most of them have been friendly to me personally, but some of them 
suggest that I am in the position of a rat deserting a sinking ship. In 
the first place, I resent the implication that I would desert the ship if it 
were sinking, and, in the second place, this boat is not sinking, it is 
not even in distress.” 

Joined Board for Only a Year. 

Mr. Legge has been back at his old post as president of the Interna- 
tional Harvester Company about a month. Once more in the swing of 
private life, which is greatly preferred by this farm-born executive, he 
had at last found time to look over some of the press comments on his 
resignation and on the Farm Board in general. 

“They say, ‘the old man was smart—he got out while the getting was 
good’,’”’ he commented. ‘‘They write about me as if I were dead. You 
got here at a good time. I’m good and mad. 

“TI joined the Board on the distinct understanding that I would only 
serve through the organization period, the appointment being for one year. 
; General business conditions last Summer made it seem advisable to carry 
on until the Board was more firmly established. It is now a going con- 
cern and going strong. Reai progress is being made toward improving the 
situation of agriculture.” 

The Farm Board’s basic job, said its ex-chairman, is the organization 
of farmers. 

“The critics and others have lost sight of this fact when they consider 
the stabilization and financing operations,” he said. ‘“They’re hollering 
about the sideshow and forgetting about the circus.” 


Holds Stabilizing Balked Collapse. 


Although he considered it incidental to the Farm Board’s principal work, 
Mr. Legge said he was certain the board’s stabilizing operations in wheat 
and cotton in the ‘‘extreme emergency” of last October prevented a 
marked collapse that would have meant ruin to many holders of grain 
and their creditors. 

“The day this action was announced was ‘black Monday’ for rural 
banking,” he said. ‘‘On that morning, in the State of Arkansas alone, 
62 banks failed to open their doors. Similar disaster threatened many 
grain-growing sections.” 

Mr. Legge agreed to the assumption that the Board would probably lose 
considerable money because of the stabilization operations, but he did not 
expect any serious difficulty in disposing of the holdings. ‘‘Surpluses are 
gradually taken care of, whether they’re scattered out or in the hands 
of one organization. 

“But whatever the ultimate cost of the Farm Board’s stabilization 
may be,” he added, “it will be small compared with the resultant benefits 
to the farmers and to the country as a whole.” 





Federal Farm Board Will Succeed, Alexander Legge Says— 
Foresees Large Market—Former Chairman Believes Co- 
operation Will Solve Growers’ Problems. 

According to Alexander Legge, president of the Inter- 
national Harvester Company, and formerly chairman of 
the Federal Farm Board, those who anticipate an early 
demise for the Board are ill-advised. Addressing a lunch- 
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eon meeting of the Junior Association of Commerce at 
the Hotel Sherman, he offered the prediction that the 
youngest man in the audience would not live to see aboli- 
tion of the Farm Board. The Chicago “Journal of Com- 
merce” of April 7 thus reporting Mr. Legge, continued: 


He stressed the vital interest of all business in the farm industry. Un- 
abie for years to rebuild or repair its equipment, agriculture provides the 
greatest potential market for materials and supplies, if it can only be 
given purchasing power, he pointed out. 

“Ten years ago city building led the way out of depression,” he said. 
“Now there is not need for additional city building. In the same period 
the farmer has done no building. There would be no stagnation in in- 
dustry today if his purchasing power could be restored.” 


More Income Is Needed. 


The distress of agriculture, he said, arises because of the deficiency of 
cash income, illustrated by citing that the fixed overhead of taxes and 
interest today probably runs $6 to $10 an acre, whereas the cash income 
of the farmer is little more than in pioneer days. But in those days 
land cost a few dollars an acre, and ‘‘a man could take a $10 bill and 
settle with the tax collector for his year’s rent,” he said. ‘‘Then as now, 
he did not have any money, but on the other hand he did not have the 
pressing obligations of the present to meet. 

“The answer to all this in my judgment is found in one word—organi- 
zation—to the end that the farmer, through his own organization and 
own sources of information, may have before him the facts affecting 
the probable outlook for his crop before it is planted, putting him in a 
position where he can adjust upward or downward, the same as the manu- 
facturer or merchant does, based on the supply of his product that there 
is in sight. 

Urges Collective Financing. 

*‘Again, collectively he is able to finance the carrying of the twelve 
months’ supply himself, and move it to market as market conditions will 
absorb it. This as I see it is the only basis of correcting the unsound 
position that the agricultural producer has drifted into. 

“Perhaps the greatest handicap in bringing this about is the fact that 
for a generation the agricultural producer has been taught to believe that 
some miraculous means would be found to take care of all of this with- 
out any action on his part; something which in my judgment can never be 
accomplished, 

“The changes necessary to put him in a more favorable position in 
comparison with other industries must start at home with the better plan- 
ning of his production program, and better methods of handling what he 
produces. 

Believes Program Will Succeed. 


‘Sufficient progress has been made on certain commodities to demon- 
strate rather clearly that this is entirely possible and can be worked out 
as the majority of the producers of a commodity learn to act collectively, 
rather than each individual operating on his own, entirely independent of 
what anybody else does. 

“In the two staple crops of wheat and cotton we find approximately 
2,500,000 individual factories producing each of those commodities. If 
any of you fellows in any other line of business had that many competitors 
producing blindly without any reference to the supply on hand, you would 
be facing a perfectly chaotic condition.” 





Secretary of Agriculture Hyde Says Drouth Relief Loans 
Have ‘“‘Reached Spot’””—Emergency Conditions Virtually 
Ending. 


The virtual end of emergency conditions in the drouth- 
stricken areas of the South was reported to President 
Hoover on April 7 by Secretary Hyde, on the basis of ob- 
servations made during his recent tour of those regions. 
The advices to this effect were contained in a dispatch 
from Washington to the New York “Times,” which like- 
wise said: 

The Secretary said that the Red Cross had relieved the suffering, that 
Federal loans had enabled the farmers to start new crops and that fre- 
quent and heavy rains had definitely ended the drought. These factors, 
he said, had developed a new spirit among the people of the areas which 
suffered most. 

This report, which was made at the Cabinet meeting, was so gratifying 
to President Hoover that he had Mr. Hyde repeat it at the regular con- 
ference with newspaper correspondents. 

Secretary Hyde disclosed that up to today the government had made 
186,632 loans under the drought-relief program voted by Congress. These 
totaled $27,472,000, an average of $153 to a family. 


Loans Expected to Double, 


He estimated this to be at least one-half of all the loans that would 
be asked for out of the $65,000,000 fund voted, and went on: 

“These drought relief loans have undoubtedly reached the spot. All 
through Tennessee and the northern part of Mississippi and Louisiana 
and in Arkansas you can see new garden fences. The ground is pre- 
pared and they have seed and the means of making a new crop. 

“They are going at it on a better basis than they have been before 
because one of the requirements of our loans has been that they should 
put in a garden for the purpose of maintaining the farm family, and 
that requirement, I am delighted to find, has been followed out, so far 
as I could observe, in every case. Those gardens are beginning to come 
wthrough the ground. Of course, the crops are not yet visible. Planting 
has not gone very far but the preparation has. 

“In talking to men by the side of the road and driving in to farm 
houses and talking to local committees that are interested in the dis- 
tribution of these loans, I find that there is a very much more hopeful 
attitude all through the country, not only out on the farms but in the 
towns. 

“TJ didn’t find a single criticism. One old fellow by the side of the 
road did have a criticism to the effect that the Red Cross had not fed 
too little but that they fed too much. So I take it they have done a splen- 
did job all through that part of the country. 


o“ 


Red Cross Operations Lauded. 
“T talked with the head of the Red Cross, with the extension directors 


FINANCIAL CHRONICLE 





[VoL. i182. 











The Secretary said that it was the hope of the administration that the 
agricultural credit corporations, which were formed to handle drought 
relief loans, would become a permanent adjunct to the intermediate 
credit banks. He said that the legislation authorizing relief and form- 
ing the intermediate credit banks was sufficiently broad to permit this. 
Mr. Hyde said that he heard nothing of human suffering while in the 
area, 

“There undoubtedly was some until the Red Cross got into operation,” 
he said. “There undoubtedly would have been a great deal except for 
the operation of the Red Cross, but from every quarter I received in- 
formation that that need had been met in a splendid way.” 

He added that there had been no loss of livestock in the territory 
which he visited, comprising some of the worst stricken parts of Ar- 
kansas. Although he did not represent the drought damage as being 
anything like rehabilitated, he said that he regarded. the emergency 
which forced the Federal Government to take a hand, as being practically 
ended. 








One-fifth Less Wheat Acreage Is Forecast by Alexander 
Legge of Federal Farm Board—Foresees Reduction 
Over Two-year Period. 


Asserting that there will be a reduction in spring wheat 
of about 10% this year east of the Rockies, Alexander Legge, 
former Chairman of the Federal Farm Board, stated orally 
March 5 that he was confident that there would be a total 
reduction of 20% in all wheat produced in the United States 
during this season and next. The ‘United States Daily”’ of 
March 6 thus quoting him added: 


When wheat prices get so low that it is a losing proposition for farmers 
to produce that commodity there is no alternative for them but to quit 
growing wheat, he said. 

While substantially more than 100,000,000 bushels of wheat have probably 
been fed to livestock during the winter, the amount so used would have 
been considerably greater had it not been for the mild weather which has 
permitted grazing to some extent, Mr. Legge stated. 

In referring to the wheat and cotton situations jointly, Mr. Legge declared 
that there was too much of the attitude of ‘‘let George do it’’ on the part 
of the farmers in reducing acreage. 

If the farmers raise as much cotton this year as they have been growing, 
the price will be much lower, he said, adding that producers are not taking 
sufficient action to correct the situation such as any business institution 
in the same position would take. The same appiies for wheat producers, 
he said. 

Although there is some indication of farmers growing food crops to supply 
their immediate families to a larger extent, many of the better farmers have 
been doing this all along and will not be found seeking food loans, according 
to Mr. Legge. 

There is no evidence that such action is being undertaken on a very 
large scale, but such a trend may have an effect of causing cotton prices 
to advance through lower production of that crop in lieu of food crops, 
he said. 

While there will be some reduction in total cotton and wheat acreages in 
the country this vear, the decrease will not be as much as it should be. 
he declared. Such a process of reduction, he stated, is a slow one. 








Soviet Trades Wheat for Italian Trucks — Barter Plan of 
Governments Involves 2,000 Vehicles. 


The Government of Soviet Russia is to exchange wheat 
for 2,000 motor trucks from Italy, through an arrange- 
ment with the Italian government, according to Commer- 
cial Attache Mowatt M. Mitchell, Rome, in a report to the 
Department of Commerce. The “United States Daily” 
of April 9, in stating this, also said: 

The Soviet placed an order with the Italian manufacturer for approxi- 
mately 2,000 motcr trucks, this information stated. The Italian gov- 
ernment, according to reports, has given notes for 75 per cent of the 
sum involved, but the manufacturer is not to discount them, the govern- 
ment having promised to take them up within a year. 

It is understood that the Soviet is to deliver to the Italian Government 
wheat to the amount of the sales price of the trucks, and the Italian 
Government is to sell the wheat and redeem the notes given to the truck 
manufacturer. 





— 





American Farm Bureau Withdraws Its Support from De- 
benture Plan. 


The American Farm Bureau Federation, staunchest 
backer of the McNary-Haugen bill with the equalization 
fee has withdrawn its support from this type of farm re- 
lief and (according to the Washington correspondent of 
the New York “Journal of Commerce’) has rebuked one 
of its own national leaders who advocated reopening of 
the farm aid fight to offset the Federal Farm Board’s 
abandonment of wheat buying. The account from which 
we quote dated Washington, April 7, also had the follow- 
ing to say: 

The Farm Bureau’s present, attitude was defined ina formal statement 
by Executive Secretary M. S. Winder, appearing inthe big farm Organi- 
zation’s official publication. ; ‘ 

The Bureau took Chester H. Gray severely to task for reiterating the 
traditional former stand for the McNary-Haugen bill. Mr. Gray is 
Washington representative of the Bureau, director of its legislative bureau 
and took a leading role in the battles for the McNary-Haugen bill. 

“Any statement that the American Farm Bureau Federation is backing 
either the equalization fee or the export debenture plan is absolutely false,” 
Mr. Winder declared. 

“This organization,” he continued, “has never advocated the debenture 
and since the special session of Congress convened in April, 1929, the or- 
ganization has made no effort to secure legislation embodying the equaliza- 





and with bankers, and without any exception they were loud in their 
praise of these seed loans and the Red Cross operations.” 


tion fee.”’ 
The statement caused something of a sensation among farm leaders and 
| spokesmen here. Carrying a strong indorsement of the Federal Farm 
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Board and reliance upon the Board’s program, it appeared just a little 
more than two weeks after the appointment of Sam H. Thompson, national 
President of the Farm Bureau, as a member of the Farm Board on 
March 19. 

The sharpest part of the rebuke to Mr. Gray in the Winder statement 
was the assertion that by his references to a drop in wheat prices ex- 
pected to follow the Farm Board’s withdrawal from the wheat market and 
to the need for the equalization fee ‘‘considerable humiliation and dis- 
tress’”’ was caused the bureau, President and Farm Board appointee. 

The Farm Bureau’s vehement gesture of turning aside from the Mc- 
Nary-Haugen bill for support of the Federal Farm Board leaves only one 
of the big agricultural organizations, the National Grange, militantly in 
the field for farm relief of the type designed to make the tariff effective 
on the great surplus crops, such as wheat and cotton. 

The executive committee of the National Grange announced in Wash- 
ington, March 29, that it will renew its campaign for the export deben- 
ture in the next session of Congress... In addition T. J. Taber, master, 
announced that it will open a drive for members in the grain States. 








Mortgage Loans at Lower Rates—Large Lending Firms 
Deny that General Reduction Is in Prospect— 
Savings Funds Increase According to R. F. Brooks. 

For the first time in many years the interest rate on a 

first mortgage here was reduced recently to less than 5%, 

for part of the term, says R. F. Brooks, President of Brooks, 

Harvey & Co., mortgage investment firm. The foregoing 

is from the New York “Times” of April 5, which further 

reported Mr. Brooks as follows: 


“One or two similar deals have followed, in each instance, however, the 
mortgage being accepted on a split-rate basis, the borrower agreeing to 
pay 5% during the first few years and 4% or 4%% for the balance of 
the term,’’ Mr. Brooks states. ‘‘There have been no straight 442% loans 
accepted, so far as could be learned. 

“‘Nevertheless, these sporadic split-rate loans have created an erroneous 
impression in some quarters that mortgage rates will be reduced generally 
in the near future. In this connection it is significant that most mortgage 
officers in large institutions regard the incidents of the split rate as 
exceptional and not as a criterion of the trend of mortgage rates. They 
declare quite emphatically that basic conditions do not justify growing 
conviction that a 444% market is imminent and offer as proof the 
following facts: 

Factors Affecting Mortgages. 

“Savings banks are able to invest their funds in bonds which yield 4% 
and more. 

“They could, were they so inclined, lower the interest rate on deposits. 

“They could discontinue payment of interest on deposits to the date of 
withdrawal. 

“Call money is steadily getting firmer and will soon pay a higher 
return. 

“Savings banks make no secret of the fact that they have larger unin- 
vested funds than they desire to carry. Abnormal savings, augmented by a 
large number of new accounts which came to them during the period of 
unrest following last year’s bank failures, have resulted in a great accumu- 
lation of funds available for investment in first mortgages. But lenders 
contend that there are unmistakable signs of improvement in the general 
economic situation and that conditions in the mortgage market will adjust 
themselves long before it becomes necessary to give serious consideration 
to a 444% rate for gilt-edge mortgage investments. 

“The conditions that have brought about the widespread interest in this 
situation are apparent as we review the market briefly in retrospect. Two 
years ago values were considerably higher than they are to-day. The 
fundamental reasons were that general renting conditions were much better 
and that new office buildings, apartment houses and hotels were renting 
up rapidly. Business seemed sound and expansion was the order of 
the day. 

Real Property Affected. 

‘Real estate, quite naturally, felt the beneficial effects of these con- 
ditions. The general increase in values permitted loaning institutions 
to increase their mortgages, and, in consequence, added a further stimulus 
to activity in the mortgage market. The demand for money at that time 
was greater than the supply. Interest rates were 51%% and 6%. 

_ “Then came the economic upheaval, followed closely by a contraction of 
business, which immediately had an adverse effect on rentals. A great 
amount of vacated space was thrown on the market, causing values to drop 
appreciably. 

“These economic changes brought about a complete revaluation of prop- 
erties. Owners found it difficult, and in some cases impossible, to adjust 
their mortgages to meet the new conditions. Thus it has become increasingly 
difficult for mortgage institutions to find first mortgages of the right type 
in which to invest their funds. Deposits in savings institutions have 
increased enormously in the last few months and there is very little new 
construction at this time to absorb the funds which normally would go into 
that type of investment. 

“To-day the supply of mortgage funds is greater than the demand. This 
obviously presages cheaper money. The prevailing rates are 5% and 544%, 
and lenders say those rates will hold firmly. 

**‘As there is no indication of a pronounced change in general business 
conditions and little likelihood of an increase in values or in new construc- 


tion to stimulate the demand for mortgage funds, the future must determine 


the strength of the position of the mortgage lender. 
with the law of supply and demand.” 


The decision rests 








Market Value of Listed Shares on New York Stock 
Exchange April 1 $53,336,394,495, Compared with 
of 


$57,054, 766,481 
Listed Stocks. 


on March 1—Classification 


As of April 1 1931 there were 1,300 stock issues aggre- 





As of April 1 1931, New York Stock Exchange member borrowings 
on security collateral amounted to $1,908,810,494. 
loans to market values of all listed stocks on this date was therefore 3.58%. 
As of March 1 1931, Stock Exchange member borrowings on security 
collateral amounted to $1,839,756,058. The ratio of security loans to 
market values of all listed stocks on that date was 3.22%. 


In the following table, covering March 1 and April 1 this 
year, listed stocks are classified by leading industrial groups, 
with the aggregate market value and average share price 


The ratio of security 


































for each: 

April 1 1931. March 1 1931. 

Market Aver. Market Aver. 

Values. Price. Values. Price. 

$ $ $ $ 
Autos and accessories............-- 3,129,175,400| 28.73) 3,248,349,393} 29.82 
PE atesen snenbisuwetnenquaes 1,750,273,704| 29.51] 1,899,703,551| 30.93 
Sin indie waninbce cm emibaweare 3,983,390,995| 60.27) 4,262,339,457| 65.01 
a ieee 513,298,031) 31.87] 531,329,563| 33.07 
Electrical equipment manufacturing_-| 1,821,894,396) 44.45) 2,006,327,067| 48.95 
Dtbne dias deendoccascubhuebacda 3,138,618,914} 45.01] 3,221,315,275| 46.24 
Rubber and tires........... mee 289,674,847) 23.54 308 ,403 ,634| 25.06 
Farm machinery... 1" 511,626,066} 45.59 563,174,273) 50.26 
Amusements. -....... he 514,963,104) 23.52 590,501,790| 26.36 
Land and realty_..... uh 135,957 ,487| 25.72 147,100,692] 27.83 
Machinery and metals.............. 1,621,522,666| 33.08] 1,710,698,152| 34.93 
Mining (excluding iron)............ 1,467 250,350] 25.26) 1,693,097,151) 28.66 
Pkt tetnncn edbacedbbubews 3,650,774,666| 22.68) 4,271,692,989| 26.54 
Paper and publishing............... 486,015,674) 30.56 496,389,715) 31.21 
Retail merchandising. ............-- 2,615,340,876| 36.67) 2,699,443,867| 37.87 
Railroads and equipments. ......__- 7,350,951,430) 63.66] 8,053,579,965| 69.75 
Steel, iron and coke................ 2,872,474,781| 74.61) 3,048,620,497| 79.59 
PEE cb etandh eeu ccnesuacdancesa 199,814,840] 18.29} 206,812,368) 18.94 
Gas and electric (operating)... _.- 4,187,153,176|) 61.43] 4,198,354,376| 61.95 
Gas and electric (holding).......--- 3,437,139,126| 36.79) 3,780,008,773| 40.57 
Communications (cable, tel. & radio)_| 4,266,620,057|115.41| 4,518,721,194/121.89 
Miscellaneous utilities.............- 295,808,887] 29.05} 305,874,060) 30.04 
Po ee 197,908,846} 11.30 199,950,734| 13.00 
Business and office equipment. -___-- 390,741,809} 37.42) 433,913,439) 41.56 
gL ee 40,255,170] 19.31 41,054,935) 19.69 
Ship operating and building........_ 34,027,023) 10.68 38,526,763} 12.09 
Miscellaneous business............. 171,289,998] 29.33 171,859,044) 31.61 
Leather and boots......_. iveteushn 267,378,168! 38.02) 259,697,089) 36.92 
BOON ss acbdiecndwtntcuesctassecece 1,705,166,306| 53 36] 1,708,552,274| 53.46 
ee eee 32,323,778) 16.03 34,218,776, 17.00 
U.8. companies operating abroad_---| 1,147,661,483| 31.80] 1,238,331,363| 34.31 
Foreign companies(incl. Can. & Cuba) 1,109,882,441| 26.70) 1,166,824,262| 28.20 
All listed companies._.....-_____- 53,336,394,495! 41.08157,054,766,481| 43.96 











Tie Vote in New York Senate Kills Bill Designed to Safe- 
guard Thrift Accounts in Commercial Banks—Meas- 
ure Opposed by W. Kingsland Macy, Republican State 
Chairman—Governor Roosevelt’s Answer to Latter. 


In the New York Senate on April 9 the final battle on 
banking law revision was waged in a heated session, 
when the Republicans defeated a Democratic move to 
give protection to thrift accounts in commercial banks 
and put through their own plan to study the question 
for another year. The Albany advices April 9 to the 
New York “Times” in indicating this added: 

Disregarding a special message from the Governor urging action this 
year, and his statement today reiterating the request, the Republican ma- 
jority followed the lead of State Chairman Macy and the pleas of bank- 
ing interests. 

The bill which provided the fight was sponsored by Senator John A. 
Hastings of Brooklyn, to provide for segregation of thrift accounts in 
commercial banks. It carried out the recommendation of Joseph A. 
Broderick, Superintendent of Banks. After a sharp debate on his motion 
to discharge the Banking Committee from consideration of the measure, 
the move was lost when the Senate failed to uphold the motion by a vote 
of 23 to 23, strictly on party lines. 

The Republicans went ahead to carry out Chairman Macy’s plan by 
introducing a resolution for a Committee investigation of the whole sub- 
ject. 

The resolution, which was passed in both houses, extends the life of the 
Cheney Banking Committee for another year, adds two Senators and 
two Assemblymen and asks the committee to investigate the problem 
of thrift accounts and recommend legislation in 1932. 

Senator Knight said upon introduction of the resolution: 

“T think that the Committee will find the best way to handle the 
segregation plan and other banking problems.”’ 

Senator Hastings made a strong plea for his segregation bill in ask- 
ing for discharge of the measure from the Banking Committee. He 
assailed Chairman Macy and asserted that the Republican leader had 
made banking law revision ‘‘a football of politics.” 

Senator Campbell, Chairman of the Committee on Banks, led the de- 
fense of the Republican position. He insisted that State banks would 
change to Federal if the Hastings measure became law. 


Gov. Roosevelt’s special message to the Legislature on 
March 24 urging legislation for the segregation of thrift 
accounts was given in these columns March 28, page 2312. 
The statement of W. Kingsland Macy, Chairman of the 
Republican State Committee, opposing the legislation was 
issued at Albany on April 8, and according to the “Times” 
said in part: 

“The legislation designed by Bank Superintendent Broderick for the 
segregation of the so-called ‘thrift accounts’ is open to very serious and 
fundamental objections, according to those who are qualified to speak and 
view the matter disinterestedly. Like most of the forty-odd ill-considered 
measures flounced upon the Legislature by the Superintendent to divert 
public gaze from the spectacle of the failure of his department to avert 
the crash of the Bank of United States, this measure, if passed in its 
proposed form, is particularly wrong for two reasons: 





gating 1,298,492,276 shares listed on the New York Stock 
Exchange, with a total market value of $53,336,394,495. 
This compares with 1,300 stock issues aggregating 1,297,- 
879,293 shares listed on March 1 on the Exchange, with a 
total market value of $57,054,766,481. In making public 


“Even if the segregation were successfully concluded, the putting on 
of the ‘thirty-day clause’ to protect the thrift accounts in a commercial 
bank might immediately cause a run on the checking accounts in the 
same institution. 

“The proposed remedial legislation does not go far enough to remedy 
a situation that may be the result of administrative break-down in the 








the April 1 figares on April 6 the Stock Exchange said: 





office of the Superintendent of Banks as much as anything else. 
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“The present bill, that entails the segregation of certain assets in com- 
mercial banks and dictates a particular class of investments for these, 
seems on the surface a simple enough solution. To say the commercial 
‘banks in time of trouble may apply the so-called thirty-day clause, prevent- 
ing thrift depositors from withdrawing their funds until the banks 
have had an opportunity to sell the segregated bonds and thus pro- 
vide themselves with cash, also seems simple enough. 


Sees Bank Runs Incited 

“But a little thought must make it clear that any commercial bank 
which segregates certain of its assets and then in time of trouble 
announces publicly that it must have thirty days in which to turn these 
assets into cash would confess weakness so alarming to those of 
its customers who have checking accounts payable on demand that the 
result would be a run which might drain the bank of every dollar of 
its demand deposits. Thereby liquid assets might be wiped out, forcing 
the bank to close before it could negotiate the sale of the assets so care- 
fully reserved for ‘thrift accounts.’ 

“Far better seems the suggestion that thrift accounts be taken entirely 
out of commercial banks and lodged in savings banks, where they belong. 

“Why not face the situation frankly and endeavor to work for a 
method whereby savings deposits may be segregated in savings banks, 
and commercial deposits in commercial banks? I appreciate that a 
large percentage of so-called ‘thrift accounts’ in our commercial banks 
are not, strictly speaking, savings funds, that they represent funds only 
temporarily unemployed and awaiting permanent investment. 


Proposes Third Type of Bank. 

“If it were to prove to be the case that these funds are insufficiently 
large supply throughout the State why not propose the chartering of a 
third type of bank, one that would be intermediate between commercial 
and savings banks? 

“T am convinced that on sober thought it will be accepted by citizens 
throughout New York State that this is not a time for remedial legisla- 
tion that does not remedy. 

“If this suggestion were to be acted upon, that is to say, if thrift 
accounts were eventually transferred from commercial banks to savings 
banks, a further broadening of the law which now restricts savings banks 
in the matter of branches might be necessary. An opportunity would 
thereby be afforded to establish branches in communities which now are 
not sufficiently strong to support independent savings institutions. 

“Legislation that is now proposed discriminates directly against banks 
chartered in Albany, as compared with those operating under the national 
bank act. I have been keenly interested in listening to statements that if 
this law be passed New York State will show the way and the National 
Government will be compelled to follow. 

“Thus the glory and credit for constructive legislation and banking 
reform would come to New York. As a matter of fact, were this legisla- 
tion to be enacted, State-chartered banks and trust companies would find 
themselves compelled to seek national charters. It would be most un- 
fortunate, it seems to me, that in the desire to gain mere glory we should 
force State banks to this extreme.” 


Following the issuance of the above Gov. Roosevelt 
issued the following statement on April 9: 

**As everyone knows, I have made my position in regard to the pro- 
tection of thrift accounts very clear to the public, and in addition I sent 
last week a special message to the Legislature urging them to pass legis- 
lation at this session. It seems to me begging the question to say that 
we should give another year of study to this subject, in view of the 
obvious fact that we have been studying through legislative and other 
committees for the past two years and know all that needs to be known. 

“Two days of the session of the legislature of 1931 still remain. There 
is still time for them to pass legislation definitely starting the protection 
of thrift accounts, and I still hope that wiser counsel will prevail in the 
ranks of the majority party and that something concrete will be done. 
I can only repeat that this legislation affects nearly two million actual 
depositors in this State and through them another two or three million 
other people.” 








Gov. Roosevelt, of New York, Signs Bill Amending Banking 
Law to Relieve Savings Bank Officials from Liability 
When Investing in Bonds in Legal List. 


From the “Wall Street Journal” of April 7 we take the 
following from Albany: 

Governor Roosevelt has signed the House bill, printed number 1,214, 
introduced by Assemblyman Sargent, amending the banking law in 
relation to savings banks, whereby savings bank officials are not held 
liable for investing in bonds named in last legal list, unless the bank 
shall have been notified by the superintendent of banks that in his judg- 
ment such bonds do not conform or have ceased to conform to the pro- 
vision of the law. 

Investments in bonds and mortgages shall not exceed 70% of the total 
assets of the savings bank, compared with 65% previously provided. 

Law is further amended to include a section stating that a savings bank 
need not recognize a mere notice of an adverse claim against a deposit 
on its books unless accompanied by court order, or unless depositor against 


whom claim is made furnishes indemnification to bank against loss or 
damage. 





—_. 


Philadelphia Clearing House Reduces Interest 
Rates on Deposits. 


The following is from the Philadelphia “Record” of 
April 9: 

Maximum rates on deposits were reduced yesterday one-half of 1% by 
the Philadelphia Clearing House Association. The new rates are effective 
tomorrow. Such action had been anticipated generally in financial circles 
here in view of similar action in other cities. 

Under the new ruling the maximum rate for demand deposits of other 
banks, trust companies and private bankers, except mutual saving fund 
associations, is not to exceed 144%. The previous rate of 2% was placed 
in effect February 1. Rate of demand deposits of mutual saving fund 
associations is not to exceed 2%, against 214%. 

On demand deposits or certificates of deposit payable on less than 30 
days’ notice from individuals, firms and corporations (other than banks, 
trust companies, private banks and mutual saving fund associations) the 
rate is fixed at a maximum not to exceed 144%. Rate for time certificates 
of deposit and time deposits payable on 30 days’ notice or more, is fixed 
at not more than 2%%. 
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A 1% rate is now in effect for deposits of banks and checking accounts 
in New York, Chicago and Boston. 


The rates established February 1 were noted in our 
issue of Jan. 31, page 771. 








G. P. Hood Appointed to Newly Created Post of Com- 
missioner of Banks in North Carolina. 


Raleigh advices April 7 to the ‘‘United States Daily”’ 
announces that Gurney P. Hood of Goldsboro has been 
appointed by Governor Gardner to the newly created posi- 
tion of Commissioner of Banks. As members of the Banking 
Department Board, the Governor also named Word H. 
Wood of Charlotte, J. T. Bruton of Wilson and Agnew H. 
Bahnson of Winston-Salem. 








State Comptroller of Florida Views Trend to Branches 
as Peril to Unit Bank System—Finds General 
Banking Conditions Somewhat Improved. 


“The drift appears to be toward branch banking,” Ernest 
Amos, State Comptroller of Florida, declares in his annual 
report just made to Governor Doyle E. Carlton. “If 
legalized,’’ he adds, “I fear it will sound the death knell 
to the unit bankers who have done so much to build up this 
great county.’”’ Noting this Tallahassee advices April 7 
to the “United States Daily’’ added: 


Some Improvement. 

Banking conditions show some improvement, according to Mr. Amos, 
“after five long, weary yeors of distress.’’ From Jan. 1 1925 to June 30 
1930, 202 banks closed in Florida. Many causes contributed to the 
banking troubles, in the opinion of the Comptroller, who lists them in the 
following order: The rezl estate ‘‘boom’’ and its collapse; the business 
depression—nation-wide and world-wide; easy credit; poor collection laws; 
fruit fly; too many banks. 

‘‘Nostrums like guaranty deposit laws, of Nebraska, for example, have 
failed utterly,’’ the report declares, ‘‘and have been repealed in every State, 
where tried out. Insured deposits through surety bonds is impractical 
and unobtainable. Even the old ‘Chinese law’ referred to reverently 
by some has not prevented failures entirely. So there you are. Bank 
failures, like other things we know of, cannot be prevented by law. Neither 
can the character of a bank’s assets be changed by law nor in the ‘twinkling 
of an eye.’ They must be worked out gradually. 

Causes of Failures. 

““A large percentage of bank failures may, in the last analysis, be traced 
to ‘management,’ that is, to officers and directors, who lend out the money 
and make the investments, a thing the supervising authority has nothing 
whatever to do with. 

“This statement is borne out by the fact that a majority of the banks 
weathered the storm, showing that the strength of a bank is dependent 
upon the character of the assets rather than upon supervision.. Good 
banking laws are helpful but by no means do they provide that rare ‘business 
judgment’ that goes to make up the successful banker—the ability to say 
‘no’ at the right moment, which is the ‘key’ to success in the banking game 
perhaps more so than any other.”’ 








Missouri Method of Valuing Bank Shares Changed— 
State Attorney-General Says Reduction Through 
Use of Holding Companies Is No Longer Possible. 

The method adopted by various Missouri banks to reduce 
the taxable value of their shares through the organization 
of holding companies can no longer be used, according to 

Attorney General Stratton Shartel, says the ‘United States 

Daily” in its issue of April 6. The State Board of Equaliza- 

tion, upon motion of the Attorney General, adopted the 

following rule for valuing bank stock: 


“Take the total book value of the capital surplus and undivided profits 
and other earnings, if any, of the bank as shown by its last published 
official statement; deduct therefrom the assessed value of real estate 
owned by the bank and such other deductions as are authorized by law; 
provided, however, that no deduction shall be made for stocks in business 
or manufacturing companies whose capital stock is owned directly or 
indirectly by the bank and whose assets consist principally of obligations 
of the United States of America; value the remainder at 60%, setting 
that arbitrary figure as being the true 100% tax value in money for every 
bank in ‘this State; divide such value by the number of shares of its 
capital stock and the result shall be the value per share assessed to its 
stockholders for taxation.’’ 


The Attorney-General’s statement upon his motion follows 
in full text: 

Taxation Not Uniform. 

I offered and favored the motion because, under our present system, 
taxation of banks is not uniform in Missouri. Large city banks have 
organized holding companies and have placed tax-exempt securities in them. 
Under our law the stock of these companies becomes an asset of the 
banks and under the laws of this State the banks are allowed to deduct 
the value of the stock from the value of their capital stock surplus and 
undivided profits for tax purposes. The result has been that the stock- 
holders of large city banks have not paid upon a true value of their stock. 

On the other hand, small banks in the cities and in the country re 
unable to organize such holding companies and the result is that the stock- 
holders of such banks are allowed no deductions on account of Government 
securities held by the banks. Under this unfair system small banks have 


paid a tax upon their entire capital surplus and undivided profits, while 
the large banks have paid a tax only upon a small portion of their assets. 
Net Gain to State. 
Under this new order of tthe Board of Equalization the large banks wil] 
Reduction im the valuation 


pay upon an increased walue of $20,000,000. 
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of small banks will not equal this increase in the valuation of the large 
banks. Therefore, there will be a net gain to the State. The effect will 
be that the larger banks will pay more and the smaller banks less, and 
every bank will be taxed exactly upon the same uniform basis. 

This order will relieve the stockholders of smaller banks to a great 
extent and indirectly benefit the depositors of the banks because of a 
lessened tax burden upon such institutions. It will help place the smaller 
banks upon a sounder financial basis. 

During the last few years the Board has been reducing the valuation of 
farm lands and is making a substantial reduction this year on such prop- 
erty. The depression of farm lands has affected the country banks and 
they, too, should be allowed a reduction on account of farm paper held 
by them. 

This order does not establish a fractional assessment but does grant an 
arbitrary deduction for banks on the account of the possibility of slow and 
bad paper held by them. It is 100% true cash value of the capital stock 
surplus and undivided profits. 








Dun’s Report of First Quarter’s Banking Failures. 

Both in number and amount, banking failures in the United 
States during the first quarter of this year increased sharply 
over the totals for the corresponding period of 1930, and also 
were appreciably higher than in most other years. The 
number of such defaults in the three months recently ended 
was 270, involving liabilities of $144,009,210, comparing with 
124 in number and $51,578,980 in indebtedness in the first 
quarter of 1930, according to a compilation made by R. G. 
Dun & Co. 

Except in New England, where there was no change, and 
in the Western States, where a decrease of 3 failures occurred, 
banking defaults for the first quarter of this year were more 
numerous than for the same period of 1930 in each geograph- 
ical section included in the tabulation made by R. G. Dun & 
Co. Numerically, increases ranged from 7 on the Pacific 
Coast to 46 in the Central East. In point of liabilities, the 
only reduction, approximating $1,000,000, was in the West- 
ern group of States, while the smallest expansion was one of 
about $800,000 in New England. jThe most pronounced 
rise in the liabilities—fully $25,000,000—was in the Central 
East, while large increases also occurred in the Middle 
Atlantic States, the South Atlantie division, South Central 
States and on the Pacifie Coast. 

A comparison of banking suspensions is made by sections 
for the first quarter of the last three years: 




















Number. Tiabdilities. 

Section. 1931. ; 1930. | 1929. 1931 1930. 1929. 
New England__--.-.- 1 1 _ $2,600,000} $1,800,000; =... -. 
Middle Atlantic- --- 14 2 2 20,085,000 353,000} $8,347,000 
South Atlantic----- 47 21 27 21,724,500 6,878,000 5,911,830 
South Central_--.-- 65 30 8 31,109,486} 18,715,680 1,469,000 
Central East------ 61 15 6 30,758,715 6,416,400 1,350,000 
Central West. ---_-- 71 45 30 18,119,083} 15,292,900} 10,812,400 
WG Sc welawmae 4 7 3 1,170,000 2,123,000 1,168,600 
ASE SEEERES: 7 _ 5 ee eee 8,450,000 

United States_.__! 270 124 81 '$144,009,210) $51,578,980) $37,508,830 




















Offering of $275,000,000 Treasury Certificates Due in 
Eight Months and Bearing 1%% Interest—Books 
Closed—Issue Heavily Oversubscribed. 

The proposed Treasury offering forecast in the notice of 
the New York Federal Reserve Bank, given in these columns 
last week, page 2499, was announced by Secretary of the 
Treasury Mellon on April 7. It takes the form of an issue of 
Treasury Certificates of Indebtedness to the amount of 
$275,000,000 or thereabouts, bearing interest at 174%, and 
running for eight months. They will be dated and bear 
interest from April 15 1931 and will become due Dec. 15 
1931. About a month ago, in addition of an offering of 
$500 ,000,000 of Treasury bonds, the Treasury Department 
offered two issues of Treasury Certificates of Indebtedness, 
one to the amount of $300,000,000 or thereabouts (Series 
TS2-1931), bearing interest at the rate of 144% and running 
for six months, being dated March 16 1931 and maturing 
Sept. 15 1931, and the other to the amount of $600,000,000 
or thereabouts (Series TM-1932), bearing interest at 2%, 
running for 12 months, dated and bearing interest from 
March 15 1931 and due March 15 1932. Details of the 
offering and the result were given in these columns March 7, 
page 1724 and March 14, page 1916. The purpose of the 
March financing was to meet in part the payments called for 
on soldiers’ adjusted service certificates, and the certificates 
offered |this week are likewise put out to pay the loans on 
veterans’ certificates. The new certificates are offered 
through the Federal Reserve Banks. They are designated 
Series TD2-1931. They will be bearer certificates in denom- 
inations of $500, $1,000, $5,000, $10,000 and $100,000 and 
will have two interest coupons attached, payable June 15 
and Dec. 15. The certificates will be accepted at par in pay- 
ment of taxes; they will also be acceptable to secure deposits 





of public moneys, but not bear the circulation privilege. 
Secretary Mellon’s announcement of April 7 follows: 


The Treasury is to-day offering for subscription at par and accrued interest 
through the Federal Reserve Banks an issue of eight month 1% % Treasury 
Certificates of Indebtedness of Series TD2-1931, dated and bearing interest 
from April 15 1931 and maturing Dec. 15 1931. The amount of the offering 
is $275,000,000 or thereabouts. 

Applications will be received at the Federal Reserve Banks. 

Bearer certificates will be issued in denominations of $500, $1,000, $5,000, 
$10,000 and $100,000. The certificates will have two interest coupons 
attached payable June 15 1931 and Dec. 15 1931. 


The New York Federal Reserve Bank in calling attention 
to the offering says: 


Subject to the terms of this offering and to the provisions of Treasury 
Department Circular No. 92, dated Oct. 1 1928, as amended, qualified 
special depositaries will be permitted to make payment for Treasury Cer- 
tificates of Indebtedness of this issue by credit to ‘‘War Loan Deposit 
Accounts;’’ and in this connection the attention of special depositaries is 
called to the fact that, by the 1931 Third Supplement to Treasury Depart- 
ment Circular No. 92 Revised, the rate of interest to be paid on daily 
balances in the ‘‘War Loan Deposit Accounts’ by special depositaries was 
reduced from 114% per annum to 1% per annum effective Feb. 16 1931. 


It was announced on April 9 that the certificates had 
been heavily oversubscribed. The books were closed on 
April 9, the notice of the New York Federal Reserve stating: 


In accordance with instructions from the Treasury Department the sub- 
scription books for the current offering of United States of America 1%% 
Treasury certificates of indebtedness dated April 15 1931, ser TD2-1931, 
closed at the close of business to-day, Thursday, April 9 1931. Subscrip- 
tions received by us through the mails up to 10 a. m. Friday April 10 
1931, will be considered as having been received before the close of the Sub- 
scription books. 


Subscriptions altogether amounted to $908,688,000. The 
amount allotted is expected to be somewhat more than 
the offering. Secretary Mellon made this statement: 


“Allotments have been made as follows: 

‘All subscriptions in amount not exceeding $1,000 for any one sub- 
scriber have been allotted in full. Subscriptions in amounts over $1,000, 
but not exceeding $10,000 for any subscriber were allotted 70%, but not 
less than $1,000 for any one subscription; subscriptions in amounts over 
$10,000, but not exceeding $100,000 for any one subscriber, were allotted 
80%, but not less than $7,000 on any one subscription. 

‘Subscriptions in amounts over $100,000, but not exceeding $1,000,000 
for any one subscriber, were allotted 40%, but not less than $60,000 on 
any subscription, and subscriptions in amounts over $1,000,000 were 
allotted 20%, but not less than $400,000 on any one subscription.” 


The Treasury Department circular giving the details of the 
offering follows: 
UNITED STATES OF AMERICA. 
1%% Treasury Certificates of Indebtedness, Series TD2-1931. 
Dated and bearing interest from April 15 1931. Due Dec. 15 1931. 


The Secretary of the Treasury, under the authority of the Act approved 
Sept. 24 1917, as amended, offers for subscription, at par and accrued in- 
terest, through the Federal Reserve Banks, Treasury Certificates of In- 
debtedness of Series TD2-1931, dated and bearing interest from April 15 
1931, payable Dec. 15 1931, with interest at the rate of 1%% per annum, 
payable on a semi-annual basis. 

Applications will be received at the Federal Reserve Banks, 

Bearer certificates will be issued in denominations of $500, $1,000, $5,000, 
$10,000 and $100,000. The certificates will have two interest coupons at- 
tached, payable June 15 1931 and Dec. 15 1931. 

The certificates of said series shall be exempt, both as to principal and 
interest, from all taxation (except estate and inheritance taxes) now or 
hereafter imposed by the United States, any State, or any of the possessions 
of the United States, or by any local taxing authority. 

The certificates of this series will be accepted at par during such time and 
under such rules and regulations as shall be prescribed or approved by the 
Secretary of the Treasury, in payment of income and profits taxes payable 
at the maturity of the certificates. The certificates of this series will be 
acceptable to secure deposits of public moneys, but will not bear the cir- 
culation privilege. 

The right is reserved to reject any subscription and to allot less than the 
amount of certificates applied for and to close the subscriptions at any time 
without notice. The Secretary of the Treasury also reserves the right to 
make allotment in full upon applications for smaller amounts, to make re- 
duced allotments upon, or to reject, applications for larger amounts, and 
to make c’assified allotments and allotments upon a graduated scale; and 
his action in these respects will be final. Allotment notices will be sent out 
promptly upon allotment, and the basis of the allotment will be publicly 
announced. 

Payment at par and accrued interest for certificates allotted must be made 
on or before April 15 1931, or on later allotment. After allotment and upon 
payment, Federal Reserve Banks may issue interim receipts pending de- 
livery of the definitive certificates. Any qualified depositary will be per- 
mitted to make payment by credit for certificates allotted to it for itself 
and its customers up to any amount for which it shall be qualified in excess 
of existing deposits, when so notified by the Federal Reserve Bark of its 
district. 

As fiscal agents of the United States, Federal Reserve Banks are author- 
ized and requested to receive subscriptions and to make allotments on the 
basis and up to the amounts indicated by the Secretary of the Treasury to 
the Federal Reserve Banks of the respective districts. 

A. W. MELLON, 
Secretary of the Treasury. 
Treasury Department, 
Office of the Secretary, April 8 1931. 
Department Circular No. 435 (Public Debt). 


To the Investor; Almost any banking institution in the United States will 
handle your subscription for you, or you may make subscription direct to 
the Federal Reserve Bank of your district. Your special attention is in- 
vited to the terms of subscription and allotment as stated above. If you 


desire to purchase. at the market price, certificates of the above issue after 
the subscriptions close, or certificates of any outstanding issue, you should 
apply to your own bank, or if it cannot obtain them for you, to the Federal 
Reserve Bank of your district, which will then endeavor to fill your order 
in the market. 
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Incident to the new offering the New York ‘‘Times” in a 
Washington dispatch April 7 said in part: 


If new securities are issued in April and June against those maturing the 
total new issues and maturities in the last four months of the fiscal year will 
amount to about $3,500,000,000. 

Maturities in May will total $214,281,000 in bills and those in June will 
be $429,373,000 in 2% % certificates and $159,941,000 in 1% % certificates. 
In view of the present situation it was assumed that the issues at these dates 
would be at least equal to the maturities. 


New Bond Issue Is Probable. 

The big program of government financing, which, in part, resulted from 
the enactment of legislation increasing the loan value of adjusted service 
certificates, began March 16 with the issuance of $1,517,875,500 in bonds 
and certificates. In the first week of this month $100,000,000 in bills were 
issued, maturing July 2 and 3. It has now become necessary to advertise 
the offering of $275,000,000, which means that, with anticipated over- 
subscriptions, the total allocations will probably go close to $300,000,000. 

The new issue brings the short-term or floating debt to approximately 
$2,705,000,000. Since Secretary Mellon and Under-Secretary Ogden L. 
Mills have frequently stated that this debt is too large to be properly 
handied, and much heavier than should exist in view of the possible re- 
funding of Liberty bond issues totaling more than $8,000,000,000 in 1932 
and 1933, it appears certain that a bond issue will be floated within the 
comparatively near future. 

The public debt will be boosted to a total of approximately $16,900 ,000,- 
000 as a result of the new financing. It stood at $16,582,000,000 at the end 
of March, the first increase having been occasioned by the $100,000,000 
bill issue. 








Wider Distribution of United States Tax Burden Urged 
by Senator Bingham—Best Method of Restricting 
Federal Expense Said to Lie in Making All Citizens 
Feel They Pay Costs. 


Increasing the national revenue by increasing the number 
of taxpayers, even though they each pay a small amount, 
in order to let the people know “in unmistakable terms” 
that it is their money the Government is spending, was advo- 
vated April 4 by Senator Bingham (Rep.), of Connecticut, 
as the most effective way to curb extravagance in the 
expenditures of the Government. Further, the Connecticut 
Senator declared it to be the wise course to increase taxa- 
tion “all along the line’ and to lower the brackets so that a 
greater number of people will realize that the Government 
must tax the people, and cannot “manufacture money out 
of thin air’. Senator Bingham’s statement, as given out 
April 4, follows in full text: 


The only way to avoid an increase in taxation is to make drastic cuts 
in expenditures. Can it be done? In the last appropriation bills the War 
Department got a cut of more than $10,000,000 over the previous year, 
and the Navy got a cut of $22,000,000. But the Department of Agriculture 
got $60,000,000 more than the year before, and this does not include the 
millions given the Farm Board. The pressure on the Appropriation Com- 
mittee for additional funds is terrific. It comes from organizations and 
citizens all over the United States. How are we to meet it? 


Opposes Increasing Debt. 


It seems to me that the surest way to curb governmental extravagance 
is to increase the number of taxpayers, even though they pay only a small 
amount into the Federal Treasury, and to restore some of the disagreeable 
taxes which tell the voters in unmistakable terms that the Government is 
spending their money. To meet the extravagant demands which have been 
made during the past few months and which will undoubtedly continue to 
be made during the next Congress, it is clear that the Treasury must do 
one of two things, either receive more money from taxation or increase 
the public debt. Personally, I am opposed to increasing the public debt 
in times of peace, particularly when we already have a stupendous war debt 
resting on our shoulders. 

If the people, through their representatives in Congress, are going to 
demand larger and larger expenditures, leading to annual deficits, it 
seems to me that our policy should be to meet these demands with 
increased taxation. If the increased taxation is levied only on a relatively 
small part of the population and on the corporations, the demands for 
increased expenditure will continue to grow and the temptation to grant 
them will increase. 

It would seem to me the part of wisdom to increase the taxation all along 
the line and to lower the brackets so as to increase very greatly the 
number of persons who realize that the Federal Government must raise its 
income from the taxpayers and does not manufacture money out of 
thin air. 

I realize perfectly that to-day this would be an extremely unpopular 
measure. It is always pleasant to receive money from the Federal Govern- 
ment. It is never pleasant to pay taxes. As long as the great majority 
of our citizens do not feel any direct burden of Federal taxation the 
great mass of citizens are led to believe when big Federal appropriations 
are made that they are getting something for nothing. 

It would seem to me that the debates, and the authorizations for 
appropriations, during the past Congress, point clearly to the fact that it 
would be sound public policy to revive some of the nuisance taxes and to 
lower the brackets for normal income tax payments so as to bring forcibly 
home to the minds of several million citizens the fact that the money 
which the Federal Government spends all comes out of their pockets. 

The Federal Government is asked to spend hundreds of millions of 
dollars on Federal aid for road projects and yet collects not one cent in 
taxes from the sale of automobiles which use those roads. Why is it not 
fair and proper that the money for Federal aid for roads should come 
from a direct tax on automobiles that use those roads? 

A two-cent stamp tax on bank checks should not prove burdensome 
to poor people or those who pay their current bills in cash. It would be a 
nuisance to those of us who pay our accounts by check, but it would help 
to lower the deficit which faces the Federal Treasury and would bring 
home to millions of people the fact that the Federal Government costs 
money. 

I believe that unless something drastic, something unpleasant, something 
along the lines suggested is done to awaken the average voter to the fact 





that at the present time we are spending more money than we are receiving, 
and that we must raise the money from taxpayers to meet the deficit, 
we shall see increasing demands for expenditure and an increase in the 
public debt, which means prolonging the burden of taxation for interest 
charges and postponing the evil day when settlement must be made. 

Ever since a large number of income tax payers, who contributed very 
smal] amounts directly to the Federal Government, were by Act of Congress 
relieved of the necessity of making income tax returns or paying any direct 
tax, there has been a very noticeable increase in demands for appropriations 
for all sorts of purposes. As long as a large number of citizens paid income 
taxes, even though about 2,000,000 paid less than $25 per annum, there 
was a marked tendency in the Congress to economize and keep down the 
volume of appropriations. 

It is very natural that members of Congress, representing constituencies 
where there are to-day very few income tax payers, should find it increases 
their popularity to vote for liberal appropriations. 

It is repeatedly stated that the taxes should be borne by those best 
qualified to pay, which, stated in plain English, means large corporations 
and those individuals who pay large surtaxes. It is bad for the country 
that the great mass of our citizens should feel that they pay no taxes at 
all to the Federal Government; and that the money used for the promotion 
of agriculture, for the relief of those out of employment, and for other 
purposes, which by an extraordinary stretch of Congressional imagination 
are placed under the so-called General Welfare Clause in the Preamble to 
the Constitution, comes out of the pockets of Uncle Sam, or of the very 
rich, or of the big corporations, and, therefore, is ‘‘all velvet’’. 

Students of public finance have often told us that all the money spent 
by the Federal Government eventually comes out of the pockets of all the 
people, largely in proportion to the number of things they buy and the 
amount of money they spend. The average voter, however, never thinks 
of this and approves all kinds of public expenditures so long as they do 
not increase the direct taxes which he has to pay and which he knows 
he is paying. 

I bave noted in the debates on the floor of the Senate during the past 
year and in some of the interviews which have been given to the press by 
Senators favoring an increase in taxation at the present time to meet the 
increasing demands made on the Federal Treasury a tendency to regard 
all such increases as being merely more demands on the corporations and 
on those who pay large surtaxes. Of course this has a wide popular appeal. 
Clearly, however, it only leads to further extravagance and to more hard- 
ship bearing indirectly on the shoulders of the great mass of citizens who 
pay no taxes directly to the Federal Government, but who actually pay 
their share of the taxes every time they purchase anything. 








Senator Watson Opposes Bingham Tax Plan—Senate 
Leader Insists Mellon “Can Pull Us Out of Diffi- 
culty” Without Higher Levy—Senators Jones and 
Norris Disapprove of Bingham’s Method and 
Representative La Guardia Says It Serves the 
Wealthy. 


The Hoover Administration will avoid increasing taxes 
in the next Congress, Senator Watson, of Indiana, Republi- 
can floor leader, declared on April 5 in commenting upon 
the suggestion of Senator Hiram Bingham, Republican, of 
Connecticut, that levies on incomes be increased and exemp- 
tions lowered to meet the $700,000,000 to $800,000,000 deficit 
confronting the Treasury and to discourage Congressional 
extravagance. The New York “Times” says Senator Bing- 
ham also struck a discordant party note when he urged a 
restoration of so-called nuisance taxes rather than bridging 
over the financial restriction with short-term loans and a 
reduction of amounts applied to the national debt. His 
entire proposal has met with disapproval from the Republi- 
can leaders, who hold with the Administration that, even 
if the deficit in the next fiscal year may also be large, with 
economy there need be no additional tax levy. The New 
York “Times”, in a Washington dispatch dated April 5, in 
noting the opposition to the Bingham proposals, further 
discussed the subject as follows: 


“My judgment is that there will be no increase in taxes by the next 
Congress,”” Senator Watson said. “This can be avoided by short-term 
borrowing and a reduction in the amount applied to the national debt. 

“Secretary Mellon has handled the nation’s finances in a business-like 
manner, and, by reason of his knowledge of conditions, I am confident 
he can pull us out of the difficulty for a short period by short-time loans. 

“There should be no increase in taxes at this time even though the 
deficit ie large. It would tend to retard business recovery by increasing 
business costs. 

“Even though the deficit for the next fiscal year may appreach the 
present one, I cannot see any necessity for increasing taxes at present. 
Treasury experts have assured the Administration that the revenue returns 
should increase, due to increased business activity. 


Economy or Tax Rise Later. 


“There is no way of reducing expenditures for the next fiscal year. 
Appropriations have already been made and we, therefore, must face 
another deficit approaching the present one. The coming Congress must 
exercise the strictest economies instead of giving heed to all sectional 
and group demands. 

“Tf the revenues do not increase, it would appear as a sound program 
to increase taxes later. If taxes are increased the responsibility must rest 
on members of Congress who have not exercised good business judgment 
in voting money for projects not justified in the exercise of a wise, eco- 
nomical program. 

“There is an element in Congress that glories in placing heavy burdens 
on the Government—members who represent States which make emall 
contributions to the Federal Government. 

“This body of men not only vote useless appropriations but they are 
now urging increasing the taxes on corporations and the rich. Such taxa- 
tion would not fall heavily upon their States, but they disregard the 
effect of such taxation upon business enterprises.” 
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Senator Jones, Republican, of Washington, Chairman of 
the Appropriation Committee, of which Senator Bingham 
is a member, is quoted as having said that he could not 
approve of the Bingham proposal. “I am sure that if there 
is an increase in taxes it will not be made along Senator 
Bingham’s lines,’”’ Senator Jones said. Senator Bingham’s 
proposal also met with opposition among the Progressives, 
Senator Norris, Nebraska, favors increase in inheritance 
taxes while Senator Borah has said that if the taxes were 
to be raised, the surtaxes should be increased. “I am not 
opposed to an increase in taxes if there’s going to be a 
deficit, but the increase should be applied on inheritance 
taxes and on the higher brackets of labor incomes,” Senator 
Norris said. “I am opposed to issuance of bonds. I don’t 
want to increase taxes on the smaller incomes, nor do I 
want to cut down the exemptions as Senator Bingham pro- 
poses.” The New York “Times” account also adds: 


Representative La Guardia, Republican, of New York, who is now 
regarded as the Progressive leader in the House, condemned Senator Bing- 
ham’s plan as intended to relieve the rich of taxation. He asserted that 
such a program would not gain favor in the House and that, while there 
might be increased taxation by the next session of Congress, there would 
be no lowering of tax exemptions nor any imposition of excise taxes. 

“The people whom the Senator would tax are now bearing more taxes 
than they can stand, and they are the people who are suffering most from 
the present business depression,” Mr. La Guardia said. 

“T venture to predict that his plan of taxation would not get more than 
20 of the 435 votes in the House. 

“On several occasions Senator Bingham has been an Administration 
spokesman before the Senate. One wonders if tthe Senator’s proposed tax 
plan is a feeler for the Administration. Nothing less than an immediate 
repudiation would prevent a large number of people thinking so.”’ 

Plea for Higher Surtazes. 

The People’s Lobby, of which Professor John Dewey is President, sug- 
gested to-day that additional taxes be obtained by increasing the surtaxes 
on unearned incomes and supported its contention by an array of statistics 
dealing with the class of taxpayers who, it said, should be made to carry a 
heavier burden. 

“In 1929 6504 people with incomes over $1,000,000 had an aggregate 
income of $1,354,000,000, of which all but about 2% was from ownership 
or control of property,’’ the lobby’s statement said. ‘‘They received nearly 
1%% of the national income. 

“In 1929 14,701 persons with incomes over $100,000 had an income 
of $5,016,000,000, or nearly one-fifteenth of the income of 121,000,000 
people. About 93% of their income was from property. 

“Of those reporting incomes over $100,000 for 1928, almost two-fifths 
lived in New York State, and nearly three-quarters in the six States of 
New York, Pennsylvania, Illinois, New Jersey, Massachusetts, and Cali- 
fornia. The proportion was probably about the same in 1929. 


Wages and Farm Incomes. 

“In 1929 commercial wage payments were, in round figures, $45,000,- 
000,000, but in 1930 only $35,400,000,000. In 1929 the gross income of 
farmers was $11,851,000,000, which dropped to $9,000,000,000 in 1930. 
The reduction for these two classes of production was $12,451,000,000 in 
one year. 

“The national income in 1929 was about $93,400,000,000, and in 1930 
$78,000,000,000, a drop of approximately one-sixth as compared with a 
drop of over one-fifth in these wage payments and about one-fourth in 
farmers’ gross income. 

“On the other hand, dividend and interest payments rose from $7,572,- 
000,000 in 1929 to $8,000,500,000 in 1930. 

“In 1928 less than 15,000 people received about one-fifth of all divi- 
dend payments of domestic corporations, except insurance companies, and 
111,000 people got nearly two-fifths. The proportion was approximately 
the same in 1929 and 1930. 

“In 1928 two-fifths of 1% of the corporations reporting had nearly 
three-fifths of net income reported. 

“The President’s advice to consider the nation should be heeded, and the 
army of nine million unemployed or part-time employed, and four million 
impoverished farmers should be helped.” 


Commenting upon Senator Bingham’s tax program, Sen- 
ator Harris, of Georgia, ranking Democrat on the Senate 
Appropriations Committee, according to Associated Press 
advices, April 5, said that it was ““‘idle to talk about shifting 
the Bureau of Taxation on the people with small incomes”. 
The advices added: 


“The income tax never was intended to fall upon the people of small 
means,” he added. “Every argument for it was based on the ground that 
men of great wealth did not pay a fair share of the taxes. 

“There is no chance of putting this tax on small incomes. I believe in 
holding down expenditures and do not believe it will be necessary to 
increase taxes. I am opposed to Senator Bingham’s plan in toto.” 

Regarding Senator Bingham’s suggestion for a revival of some of the 
‘“‘nuisance’’ taxes, including levies on automobile sales and bank checks, 
Senator Harris said: 

“A stamp tax on checks in peace time with our rate of income is not 
worth while discussing. Automobile users already are paying heavily 
through license and gasoline levies.’’ 








Soldier Bonus Loan Drain Put at a Billion—Gen. Hines Tells 
President That His High Estimate of Outlay Incurred 

Is Substantiated. 
Problems of governmental financing confronting the 
administration appeared more involved on April 3 (said 
the New York “Times”) when Brig. Gen. Hines, Admin- 
istrator of Veterans’ Affairs, presented figures substanti- 
ating his prediction that the outlay for loans on veterans’ 


adjusted service certificates would reach $1,000,000,000. 
The “Times” account from Washington further said in 
part: 

General Hines informed President Hoover of the loan figures, showing 
him that with this week’s payments $375,000,000 will have been paid, and 
that applications are steadily mounting. 

General Hines said that a total of $820,000,000 is “already in sight,” 
and predicted that $1,000,000,000 will be disbursed to veterans within 
the next three or four months. 

Demands upon the treasury to meet the loans are much heavier than 
anticipated. New borrowings totaling about $300,000,000 have been 
made since the legislation to increase the loan value of the certificates to 
50% of their face was enacted over President Hoover’s veto. 

General Hines indicated that the demand for loans will be heavier 
within the next few weeks. He estimated that the checks to be mailed 
this week will call for between $90,000,000 and $100,000,000. The num- 
ber of checks for this week probably will reach 250,000. 


35,000 More Seek Certificates 

Not half of the veterans entitled to loans have filed applications, but the 
War Department is being swamped with requests for certificates from 
veterans who have never availed themselves of adjusted compensation. 
General Hines estimated that about 200,000 veterans still have certificates 
coming to them, about 35,000 of whom filed their papers, since the loan 
value was increased. 

A total of $934,000,000 stands to the credit of the veterans in the 
certificate sinking fund and in the United States insurance fund. Thus, 
if the $1,000,000,000 in loans predicted by General Hines should be de- 
manded before the close of the fiscal year June 30, the treasury deficit 
of $800,000,000 now looming would be increased by $66,000,000. 


Payment of Loans Speeded Up. 
The estimate of $1,000,000,000 as the total outlay for the loans was 
made by General Hines at Congressional hearings on bonus legislation. 
Because of increased efficiency in handling the loan operations, he now 
thinks only four or five months will be necessary to complete the work, 
a month less than originally expected. 
General Hines made public the priority schedule of construction for 
veterans’ hospitals and national soldiers’ home branches, as agreed upon 
by the Federal Board of Hospitalization in the veterans’ administration. 
The new construction, involving $20,877,000, was authorized by Congress, 
but the allocation of the work placed the Senate and House in a last- 
minute snarl which came near wrecking the whole plan. 
Every effort was made to give priority to projects which would most 
readily and promptly furnish additional hospital and domiciliary facilities 
where they are most urgently needed, General Hines declared, adding 
that the list will be supplemented from time to time by the board. 








Head of American Legion Denies Charge Soldier Bonus 
Loans Caused Treasury Deficit. ; 


Alexandria, Va., April 6.—The implication that loans 
to World War veterans on their adjusted service certifi- 
cates are in part responsible for the Treasury deficit is 
arousing the resentment of the American Legion, accord- 
ing to its National Commander, Ralph T. O’Neil, said a 
dispatch April 6 from Alexandria, Va., to the New York 
“Journal of Commerce” from which the following is 
also taken: 

Reference by Administration spokesmen to the enactment of the bonus 
legislation against the wishes of the President is complicating the present 
situation, it appears, and adding to the general feeling of unrest growing 
out of the present general economic situation. 

“The American Legion resents the statement that has been made that 
the adjusted compensation loans are in any way responsible for a deficit 
in Government finances,”’ Commander O’Neil declared today in an 
address here. 

“The veterans’ reserve fund, which amounts to nearly $800,000,000, 
and is available to be used for this purpose under the new law is a capital 
asset belonging to the veterans and held for them in trust by the 
Treasury Department.” 

Mr. O’Neil pointed out that in addition to this sum there will be an 
appropriation of $112,000,000 for the current year. The bill further 
provided that the war risk insurance can be used for this loan, he re- 
marked, saying that these sums “‘will be more than sufficient to take care 
of all loans.” 

There is no question, according to O’Neil, that the increased purchasing 
power of the new loan value of the certificates “‘will help stimulate busi- 
ness and increase employment.”’ 

“Tt will be nothing less than a godsend to those veterans in the farming 
communities where crops were ruined by the drouth,’” O’Neil said. 
“There is no question that the Government will profit from the 44% 
loans, because it can borrow the money at less than 2%. There is no 
question either as to the ability of the Government to raise the money.” 





Representative Oliver Sees Another Big Deficit—Challenges 
Hoover on Part Congress Plays. 

A combined deficit for this and the next fiscal years of 
$1,500,000,000 is in prospect, Representative Oliver of 
Alabama, a member of the House Appropriations Com- 
mittee, declared on April 3 in commenting on President 
Hoover’s statement that an increase in taxes would not 
be necessary if Congress keeps within the budget recom- 
mendations. The New York “Times” in its Washington 
dispatch reporting this, also had the following to say: 

“Tf, as the President states, we now face a deficit of $750,000,000,” said 
Mr. Oliver, ‘‘we must remember that in the next fiscal year this amount 
will be increased to $1,500,000,000, even if the President is content to 
submit as his budget estimates for the next fiscal year the amounts ap- 
propriated by Congress at the last session.” 

Mr. Oliver said that Congress had appropriated $413,132,181.95 less 
than was recommended in the budget in the last eight years. 


“Under Mr. Hoover’s administration the savings by Congress amount 
to $55,000,000 or more,” he said, “‘and $29,000,000 of this sum represents 
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what the last Congress saved under the budget estimate which the Presi- 
dent submitted. 


“Every budget estimate submitted for the various government depart- 
ments at the last sessien, with the approval of the President, called tor 
large and substantial increases over the 1931 budget estimate.” 


President Hoover’s statement appeared in our issue of 
a week ago, page 2501. 








Death of Nicholas Longworth, Speaker of House of Repre- 
sentatives—President Hoover to Attend Funeral at 
Cincinnati Today. 

Following an attack of pneumonia, which developed on 
Monday April 6, Nicholas Longworth, Speaker of the 
House of Representatives died on April 9 at Aiken, S. C., 
where he was a guest at the country home of James F. 
Curtis. Following a cold contracted several weeks ago 
after the adjournment of Congress he had gone to Aiken 
in the hope of effecting a recuperation. When his con- 
dition developed a serious turn on April 7, his wife, the 
former Alice Roosevelt, (daughter of President Theo- 
dore Roosevelt) was summoned from the Longworth 
home in Cincinnati. Mr. Longworth’s death occurred 
at 10:49 a. m. April 9. A tribute to the late speaker 
was paid by President Hoover on April 9, in the follow- 
ing: 

She Longworth served his fellow-countrymen in State and nation 
for over thirty-three years, nearly the whole of his adult life. 

a his service he contributed greatly to the welfare of the American 
me His happy character, his sterling honesty, his courage in public ques- 


tions, endeared him and held the respect not alone of his myriad of 
friends, but of the country at large. His passing is a loss to the nation.” 


President Hoover also sent the following message of 
sympathy to Mrs. Longworth: 
My dear Mrs. Longworth: 

I am profoundly grieved to learn of the passing of your husband and 
wish you to know how deeply Mrs. Hoover and I sympathize with you in 
your bereavement. He was endeared to the whole people by his charm 
and graciousness and his distinguished public services entitled him to the 
honors which he bore so modestly and yet so worthily. He will be 
mourned by the nation and long held in their affectionate and grateful 
memory. 

Yours faithfully, 
HERBERT HOOVER. 


Cabinet members, Senators, members of the House 
alike recorded their sense of the loss suffered in the 
death of Mr. Longworth, these forming only a fraction 
of the numberless expressions of sorrow voiced through- 
out the Country. Various State Legislatures took occa- 
sion to adopt resolutions in tribute to the late speaker, 
and in New York City Mayor Walker issued orders that 
the flags on City Hall be flown at half-mast until after 
the funeral. A special train bearing the body of Mr. 
Longworth left Aiken for Cincinnati yesterday morning 
(April 10). The funeral train is due to arrive in Cin- 
cinnati early this morning (April 11) over the Southern 
Railway. Funeral services will be held at 2 p. m. today. 
President Hoover and Vice President Curtis and a Con- 
gressional delegation from Washington will attend. 

Mr. Longworth was.61 years of age. He was Speaker 
of the House for six years it was noted in a Washington 
dispatch to the New York “Times” which also said: 

He first entered that body twenty-eight years ago. Except for one 
term he has been continuously re-elected by his Cincinnati district. 

From the same paper we take the following: 

“‘Esteemed Every Member.” 


When Congress adjourned on March 4, 1931, Mr. Longworth, who had 
borne the brunt of an attack from the Democratic side, answered by re 
ferring to the “possibility” that one of their number might be in the 
Chair by the time another Congress convenes. 

“I do not mean to insinuate that I regard it as a probability, but I 
must admit it is a possibility,” Mr. Longworth said. * * * ‘‘With what- 
ever Providence may decree I am abundantly satisfied. I ought to be, for 
but three Speakers of the House in all history will have had a longer 
term of consecufive service than I have had. I have esteemed every 
member here during my service of six years without one single exception.” 

Mr. Longworth was the recipient of the honorary degree of LL.B. from 
New York University, the University of Michigan and the University of 
Pennsylvania. 


Associated Press accounts from Washington yester- 
day (April 10) said: 
Many Seek Post. 


Longworth’s death brought to 216 the Republican seats. Democrats hold 
215, the Farmer Labor party 1 and there are three vacancies. Two of 
the latter possibly will be filled by Republicans, although Longworth’s 
margin in the last election was not as large as had been expected. There 
is, too, a Democratic vacancy. 

A wide field of contenders for the Republican Speakership nomination 


Possible successors mentioned include Floor Leader Tilson of Connecti- 
cut, Snell of New York, Hawley of Oregon, Hoch of Kansas and Ram- 
seyer of Iowa. 


Mr. Longworth, besides his wife, leaves a daughter, 
Paulina, 6 years of age. 


Paul May, Belgian Ambassador to U. S., 
Credentials to U. S. 


Paul May, the new Belgian Ambassador to the United 
States, presented his credentials to President Hoover on 
April 2. In addressing the President he said: 


Mr. President: I have the honor to place in your hands the letters which 
terminate the mission of my predecessor, and at the same time, to present 
the letters by which His Majesty the King accredits me as His Ambassador 
Extraordinary and Plenipotentiary to Your Excellency. 

“I deeply appreciate the great honor which has been bestowed upon me, 
and J can assure you, Mr. President, that I shall do my utmost to maintan 
and further those cordial] relations which so happily exist between America 
and Belgium. At the same time I feel confident that I shall during my 
mission, receive the same friendly support as has been accorded my prede- 
cessor by your Government and by yourself, Mr. President, who hold the 
unique distinctionof being styled by royal decree, ‘Ami dela Belgique’. In 
entering upon my duties today, I can not refrain from referring to this 
exceptional appellation—a token of esteem and gratitude of my sovereign 
and the Belgian people. 

‘Before concluding, may I be permitted to express the great satisfaction 
which I derive from the appointment as my King’s representative in this 
country which I have frequently visited, and where as an attache, I began 
my diplomatic career exactly 35 years ago. It was the ambition of my life 
to exercise in the United States that high function which my gracious 
sovereign has now entrusted to me. One of my most cherished wishes has 
been thus fulfilled.’’ 


President Hoover replied as follows: 


Mr. Ambassador: In accepting your letters of credence and the letters 
which terminate the mission of your distinguished predecessor, I take 
pleasure in making you welcome to this country in the high quality of 
Ambassador Extraordinary and Plenipotentiary of His Majesty the King 
of the Belgians. 

You were kind enough to refer to the honor and distinction which His 
Majesty conferred upon me as a friend of Belgium, an honor I have always 
deeply appreciated. Through the sufferings of the war I cherished the 
opportunity to co-operate with the Belgian people in their time of stress. 
The accomplishments of these years were only made possible through the 
courage and valor of your countrymen whose qualities have always been 
admired in the United States. 

I can assure you that I shall be happy to co-operate with you in the trans- 
action of the business of our two countries and that you may at all times 
count upon my friendly interest. Permit me to express my personal] wel- 
come to you and to your family and to express my hope that you will be 
happy in returning to Washington. 


The arrival of the new Ambassador to this country was 
referred to in our issue of April 4, page 2484. 








Presents 








William R. Castle, Jr., Named As Under Secretary of 
State, Succeeding Late Joseph P. Cotton. 
William R. Castle, Jr., Assistant Secretary of State and 
former Ambassador to Japan, was on Mar. 31 appointed 
Under Secretary of State, succeeding Joseph P. Cotton, 
whose death was noted in our issue of Mar. 14, page 1919. 
Mr. Castle was sworn into office at San Francisco on April 2. 
His appointment to the office by President Hoover occurred 
while he was en route to the Coast from Washington on 
personal business. The oath was administered at the 
Customs House by William Newcome, passport agent. 








Capt. E. S. Root Is Named Governor of Island of Guam. 


Capt. Edmund Spence Root, U. S. N., Commander 
Destroyer Squadron 12, Battle Force, has been appointed 
Governor of Guam, to succeed Capt. Willis W. Bradley, 
U.S.N., who is to be a member of the next class at the Naval 
War College, Newport, R. I. Capt. Bradley will return to 
the United States in June, according to the ‘‘United States 
Daily” of April 7. 








Criticism by President Hoover Stirs Virgin Islanders— 
His Comment on Their Poverty Called Short- 
Sighted and Likely to Do More Harm. 


The following cablegram from St. Thomas (Virgin Islands), 
April 1 is from the New York ‘“‘Times’’: 


President Hoover’s reference, in his statement on his return trip to 
Washington, to the Virgin Islands, as a ‘‘poor house’’ is considered by the 
educated element of St. Thomas as indicating a short-sighted attitude, 
and not in accord with the remarks of the President on his visit here last 
week. 

Regret is expressed that the President was not conducted through 
the workings of the gold mining industry and shown other activities. 
He might then have looked upon the Islands as an asset instead of a lia- 
bility, it is asserted. 

Merchants here feel that Mr. Hoover’s remark that it was ‘‘unfor- 
tunate’’ the United States purchased the Islends will ruin their business 
and that credits in America will be discontinued. 

The President's pessimistic Opinion is regarded 2s further injuring the 
economic life of tne Islands. 





at the party caucus to precede the next session of Congress was fore- 
cast by Representative Wood of Indiana. 

Wood predicted the Ohio seat of the former Speaker would be filled by 
a Republican. He saw considerable sentiment for a Western nominee 
for Speaker. 


The local newspaper says that “perhaps America would be singing a 
different tune’’ had Germany acquired the Virgin Islands from Denmark 
when the negotiations were conducted in 1917. 

‘‘We sincerely hope that the head of the nation does not yoice the in- 
gratitude of the nation,’’ the paper says. 
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We also take from the ‘“‘Times’’ the following from San 
Juan March 29: 


Published comment of former President Coolidge on President Hoover’s 
trip to the Caribbean have aroused criticism on the grounds of ambiguity 
and because of Mr. Coolidge’s concluding statement that the duty of the 
United States is clear toward its insular possessions, even though per- 
formance of the duty is thankless. One political leader, Dr. Antonio R. 
Barcelo, says this remark once more reflects the ‘imperialistic spirit’ 
with which the former President always was imbued. The phrase “our 
insular possessions ,"’ Dr. Barcelo asserts, is “worthy of the ancient Caesars, 
and would only be proper as coming from the old monarchical imperiel 
governments now departed.’’ The statement that the United States 
expects no thanks from the peoples it aids, Dr. Barcelo says, shows his 
ill-temper resulting from Porto Rico’s demand at the time of the Havana 
Pan-American Conference that he apply to Porto Rico an assertion by 
him that any people could govern themselves better than they could be 
governed by others. 

Senator Santiago Iglesias, the Socialist leader, describes Mr. Coolidge’s 
remarks, exaggerated, confusing and inexact, possibly because of the 
brevity necessary in writing for syndication. We regrets Mr. Coolidge 
did not, in the course of his administration, visit Porto Rico so that he 
could have written with more truth and precision. 


The St. Thomas ‘‘Mail’’ is quoted as follows in a New York 
“Times’’ eablegram from St. Thomas (Virgin Islands) 
April 7: 

“When Denmark transferred these West Indian possessions to the 
United States they certainly did not constitute a poorhouse. America 
wanted the Islands for more than 75 years, and when she obtained her 
desire she did not find them a poorhouse, but she actually proceeded to 
make them so by the application of stupid laws unsuited to their well-being. 

“Any American insultingly alluding to the Virgin Islands to-day as a 
poorhouse can only appear devoid of decency, even though that individual 
be the President of the United States. 

“President Hoover did not meet the noisy demonstration here which was 
accorded him by the Porto Ricans. Their demonstration was in keeping 
with the traditional Litin spirit and could not be expected of a people 
who have derived their culture through contact with Anglo-Saxons and 
other less demonstrative peoples of Northern Europe. Nevertheless 
our welcome to President Hoover was beth loyal and dignified. 

“In the Spanish-Americen War, although the Virgin Islands were under 
the sceptre of the Danish King, they were 100% American. American 
warships were gladly welcomed when they ran to our ports for coal and to 
cable to Washington information of their belligerent activities. 

“Surely this sympathy of a people is worth more than $25,000,000 in 
gold. Surely it should be sufficient to save us from the President’s insult’. 

The people here are earnestly contemplating emigrating and bandoning 
the Islands. 


President Hoover’s statement anent the Virgin Islands 
appeared in our issue of March 28, page 2317. 








Albert B. Fall, Former Secretary of the Interior, Must 
Serve Term in Jail, for Conviction of Accepting 
Bribe from Edward L. Doheny in Elk Hills Oil 
Lease Case—Conviction of Harry M. Blackmer, 
Former Mid-West Refining Official, for Contempt 
of Court also Upheld. 

The Court of Appeals of the District of Columbia, in a 
unanimous decision handed down on April 6, upheld the 
conviction of Albert B. Fall, former Secretary of the 
Interior, for accepting a bribe of $100,000 from Edward L. 
Doheny in the Elk Hills oil lease case. The decision upheld 
the sentence of Fall to a year in jail and a fine of $100,000. 
The District Court of Appeals at the same time affirmed the 
conviction of Harry M, Blackmer, former Midwest Refining 
Co. official, now an exile in France, who was fined $60,000 
for contempt of the Supreme Court of the District of Co- 
lumbia in refusing to return to the United States and testify 
in the Fall-Sinclair criminal actions growing out of the 
Teapot Dome oil lease. Whether or not attorneys for Mr. 
Fall will apply for a writ of certiorari for a review by the 
United States Supreme Court in an effort to save him 
from jail will await word from Frank J. Hogan, his chief 
counsel, who is in Europe. Mr. Hogan was notified of the 
decision by cable. The Washington correspondent of the 
New York “Times”, in his account of the proceeding, under 
date of April 6 said: 


The District Court of Appeals has 15 days in which to issue the mandate 
which would send the 69-year-old Fall of prison. Three months is allowed 
in which to seck a writ from the Supreme Court, and steps might be taken 
to keep Fall out of jail pending action by the highest court. 

It was announced that the verdict on Blackmer, who was alleged to 
have been a directing figure in the deal of the Continental Trading Co., 
Ltd., of Canada, out of the proceeds of which transaction Fall was accused 
of receiving more than $233,000, will be appealed. 

Fall is now at the New Mexico ranch, the financing of which played 
a part in the oil scandals involving him, Mr. Doheny and Harry F. Sinclair. 
The ranch some months ago was bought in by Mr. Doheny in a mortgage 
foreclosure proceeding. 

While Mr. Fall’s health has been reported as much improved, he is 
said to be still far from being the robust man he was when he was handling 
oil matters in the Harding Administration. 

The appeal of Fall from the District Supreme Court conviction was based 
largely on the admission by Associate Justic Hitz in the trial of the facts 
in the Continental] case as evidence in support of the bribery charge based 
on the Doheny “loan” of $100,000. 

The contention of the defence was that Justice Hitz erred in admitting 





the Continental transaction because, they argued, the Doheny transaction ' 


has no bearing on the delivery by Sinclair of Liberty bonds to Fall, which 
bonds were purchased with Continental Trading Co. money. Justice Hitz 


admitted the evidence as showing the “motives Fall had in mind” when 
he was making the leases of the Teapot Dome and Elk Hills Naval oil 
reserves to Sinclair and Deheny, respectively. 

The Court of Appeals decision was written by Associate Justice Van 
Orsdel and concurred in by Justices Robb and Cox. In affirming Justice 
Hitz’s ruling, it said: 

“The record discloses no connection between Doheny and Sinclair, but 
it does disclose that Fall was considering the two leases on behalf of the 
Government at the same time, and considering each with relation to 
the other. 

“Common Motive” Is Seen. 


“The record clearly shows that while there is no relation between 
Sinclair and Doheny, defendant was carrying along the respective transac- 
tions simultaneously and with a common motive in mind. 

“Transfer to defendant by Sinclair of a large amount of Government 
bonds and the alleged loan of $100,000 by Doheny to Fall to purchase the 
Harris ranch were prompted by initial suggestions from Fall of difficulties 
that he was having in relation to his ranch holdings in New Mexico. Both 
sums were advanced in connection with these transactions and presumably 
to aid Fall in carrying on his ranch enterprise and relieving him from 
financial difficulties in which he had become involved. 

“The two transactions are so closely associated as to bring the admission 
of the testimany as to the Sinclair matter well within the rule of evidence 
permitting testimony of Other offences or transactions as bearing upon the 
motive or intent of the accused. 

“The whole record in this case is so replete with Fall’s concurrent 
handling of the California and Wyoming leases, coupled with the fact 
that the moneys received by him in each case were used for a similar pur- 
pose, that all doubt as to the propriety of the court below in admitting 
this evidence is removed.’’ 

The decision supported the defence’s contention of error by the lower 
court in admitting evidence of transactions between Sinclair and Fall’e 
son-in-law, Everhart, as to purchases for the New Mexico ranch company, 
of which Everhart was manager. However, on further portions of the 
Everhart testimony in the lower court, it said: 

“Qonsidering the close relation of the parties and that, in the handling 
of the bonds between Sinclair and Fall, Everhart has been the intermediate 
agent, we think that all these transactions were evidently relevant to the 
general issue of conveying to the jury the full Sinclair-Fall transactions 
as evidence of the motive and intent that Fall had in receiving the money 
from Doheny in the present case.” 

Atmosphere of Trial an Issue. 

The Fall defence in its appeal took exception to parts of Justice Hitz’s 
charge to the jury, especially a statement saying: 

‘“‘Counsel have urged you to send this man back to the sunshine of New 
Mexico. You have nothing whatever to do with tthe sunshine of New 
Mexico. You are here to decide this case upon the evidence, and 
nothing else.’’ 

The Court of Appeals held that the charge was, “fon the whole, compre- 
hensive, fair and impartial’, and declared: 

“The atmosphere existing in the court room throughout the trial, as 
disclosed by the records, was most remarkable. The defendant, nearly 70 
years of age, an invalid, was brought into the court room in a wheel chair, 
wrapped in blankets, to stand trial on the indictment of bribery. He had 
had an illustrious career. 

“This situation was brought to the attention of the jury in a most force- 
ful manner by counsel for the defendant, clearly for the purpose of 
creating a feeling of sympathy in the minds of the jury favorable to the 
defendant.” 

The Appeals Court dismissed a contention by Fall’s counsel that he was 
not guilty of accepting a bribe for the oil lease because he had no legal 
authority to decide on the lease, with the statement that the former 
Secretary had ‘‘acted under the color of auhority”’. 

The decision against Blackmer upheld the Walsh Act, under which 
$100,000 in Liberty bonds belonfing to Blackmer were seized when he 
refused to return to this country ito testify. The Act was sponsored by 
Senator Walsh of Montana, “prosecutor” of the Senate investigation of 
the oi] lease scandals. 

In sustaining the action of Associate Justice Siddons of the District 
Supreme Court in finding Blackmer guilty of contempt, Associate Justice 
Robb, who wrote the decision, said: 

“It is inconceivable that a citizen witness may clog tthe wheels of justice 
by crossing the international border and that the Government should be 
powerless to summon him to return and to subject him tto a penalty if, 
without cause, he fails to respond to the summons.”’ 

Referring to the Waleh Act, Justice Robb observed that “doubtless 
Congress considered the possible serious consequences which might result 
from the refusal of a witness to respond to a subpoena when it authorized 
a penalty of $100,000 for each offence. 

“It had a right to take into consideration that ordinarily only a man 
of means could afford the luxury of abandoning his business and practically 
expatriating himself by taking up his residence abroad. <A small fine in 
such circumstances would have no deterrent effect. 

“In the present cases the records indicate that Mr. Blackmer is a man 
of extensive business interests and large means. Considering the records 
as a whole, we are clearly of the view that the trial court in assessing 
the fines did not abuse its discretion.” 

Blackmer was adjudged in contempt of court in two cases involving 
his failure to appear during the 1927 Sinclair conspiracy trials. Justice 
Siddons assessed a fine of $30,000 in each case, the fines to be levied 
against the $100,000 bonds in the hands of the Federal Marshal here. 

George Gorden Battle, defence counsel in the Blackmer case, said yester- 
day that he had not yet seen the opinion of the Court of Appeals of the 
District of Oclumbia, and that until he had examined it he would be 
unable to state whether or not an application would be made for a 
rehearing. He stated that in any event the case will be taken to the 
United States Supreme Court. 

Mr. Battle is expected to confer soon with his associates in the case, 
Karl C. Schuyler and Eugene D. Millikin of Denver, where Blackmer had 
his home. 

Amid ‘the luxurious surroundings of Parisian grand hotels and pleasant 
villas on the Riviera, Harry M. Blackmer leads his life of self-imposed 
exile, quietly and sedulously avoiding the public eye and the possible 
encroachment of United States officials into his seclusion. 

Since he fled in 1924 to avoid giving testimony at the trial of Harry 
Sinclair, Mr. Blackmer has enjoyed the easy Continental life of the 


| wealthy expatriate, spending his vast income unstintedly and circulating 


with the fashionable at the most exclusive resorts and watering places. In 


. Paris he is the friend of bankers and politicians, plays golf at the finest 


clubs and dines well. 
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Much of his time is spent in traveling about France, reading French 


history as he goes, and riding in a large and expensive automobile. But 
the limits of his peregrinations are the frontiers of France, for his Amer- 
ican passport has long since expired, and he may leave the country only 
to return to his homeland. 

Once, three years ago, his personal seclusion was molested by a young 
American consular officer who happened to overtake him on a train 
between Nice and Monaco and blandly handed him a summons demanding 
his appearance in Washington as a witness in the trial of Sinclair and 
Fall. His failure to comply resulted in the fines in the District of Columbia 
Court. 

Otherwise his freedom is complete, provided he remains in France. An 
effort ofthe United States Embassy to botain his extradition was refused 
by France in 1928, and a brush with American officials was narrowly 
averted at Deauville some time ago when Mr. Blackmer all but went 
abroad an American yacht which was putting out to sea, beyond the 
territorial waters of the land of his exile. 

Any effort to obtain comment from him concerning his American con- 
nections is invariably turned aside with a smile or a reference to his 
lawyers. For a man without a country, he is serene. 








T. W. Lamont, Thomas Gates and T. W. Slade Named 
as Rail Arbitrators in Four System Merger. 
Arbitration of the remaining unsettled details of the four- 
party Eastern rail merger plan will be attempted shortly 
by Thomas Lamont, Thomas Gates, and George T. Slade, 
who have been selected for the task by the interested rail- 
roads, it was definitely ascertained on April 6, said Associ- 


ated Press advices from Washington. In addition, they 
said: 


Mr. Lamont, who is Chairman of the trio, is a senior partner in J. P. 
Morgan & Co., while Mr. Gates is President of the University of Pennsyl- 
vania, a director of the Pennsylvania Railroad, and a former partner 
in J. P. Morgan & Co. Mr. Slade is interested in the Hill railroad lines. 

Messrs. Gates and Lamont will decide whether the Pennsylvania RR. or 
the Chesapeake & Ohio Nickel Plate interest will control the Virginian 
Railway, and also, possibly, the price the Van Sweringen interests shall 
pay for Pennsylvania RR.’s majority stock holdings in the Lehigh Valley. 

Mr. Slade will devote his attention to the question whether the Pennsyl- 
vania shall receive trackage rights over the Nickel Plate south of Lake 
Erie despite strong objection of the New York Central to such a concession. 

Virtually the only matter for Messrs. Lamont and Gates to determine 
appears to be the disposition of the Virginian since the price the Van 
Sweringens shall pay for the Lehigh Valley stock holdings of the Pennsy 
is a matter which can be settled at any time if, as and when the Inter- 
State Commerce Commission approves the four-party plan. 

Settlement of the Virginian matter presents three possible alternatives, 
namely, (1) assignment of the line to the Pennsylvania; (2) to the Chesa- 
peake & Ohio; (3) joint control of the system by both lines. 

Messrs. Lamont and Gates also would have had to determine what 
trackage rights the Pennsy shall retain over the Lehigh Valley in the 
anthracite coal region and southeastern industrial districts of Pennsyl- 
vania, although the Pennsylvania RR. and the Van Sweringens, it is under- 
stood, are in agreement as to this. 

Arbitration proceedings will be closed. There will be no open hearings 
or argument. Briefs will be filed with the arbitrators by carriers interested 
in the respective matters and issues will be settled solely on these briefs. 

Those in a position to know estimate that it may be possible to com- 
plete the arbitration work within a month. 








Alexander D. Noyes Honored by Former Associates 
Comprising New York Evening Post Alumni Asso- 
ciation—Forty-eight Years in Journalistic Field— 
Recipient of Palladium Medal. 

Alexander D. Noyes, dean of American writers on finan- 
cial and economic subjects was honored by his former asso- 
ciates comprising The New York Evening Post Alumni 
Association, at the second annual dinner of the organiza- 
tion held at the Advertising Club on Thursday night, Apr. 9. 
Mr. Noyes who, two years hence, will round out a half- 
century of service in the field of journalism, has through 
his writings and lectures gained for himself an international 
reputation on those subjects which have been his life study. 
In token of their esteem and recognition for his services in 
the field of financial and economic journalism, The Evening 
Post Alumni Association presented Mr. Noyes with a palla- 
dium medal, an annual award of the association. One side 
of the medal was engrossed with the head of Alexander 
Hamilton, one of the founders of the Evening Post, and car- 
ried the inscription ‘‘For courage and distinguished service 
in journalism. An annual award. Given to Alexander D. 
Noyes, 1931.”’ On the other side were the words ‘“‘The 
New York Evening Post Alumni Association.”’ 

The presentation was made by Frederick W. Gehle, Second 
Vice-President of the Chase National Bank, of New York, 
who for many years was an associate of Mr. Noyes on the 
Evening Post. In making the presentation Mr. Gehle re- 
ferred to the fact that in his career as a journalist, Mr. 
Noyes had lived through and reported the daily incidents 
of seven financial panics, five of them representing major 
upheavals that had a vital effect on American prosperity, 











and that he had been in the intimate confidence of many of | 
the leading American bankers and financiers of the past | 


two generations. 
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Mr. Noyes, who is now Financial Editor of the New 
York Times, held the same position of the New York Evening 
Post for the years 1891 to 1920, inclusive, having joined 
The New York Times staff upon leaving the New York 
Evening Post. He originally started his newspaper career 
on the New York Tribune following his graduation from 
Amherst in 1883. From 1884 to 1891 Mr. Noyes was a 
member of the editorial staff of the old New York Commer- 
cial. In addition to his newspaper work Mr. Noyes is the 
author of several books and has contributed numerous ar- 
ticles to domestic and foreign magazines. His books include 
“Thirty Years of American Finance’; “Forty Years of 
American Finance’’; ‘‘Financial Chapters of the War’’; ““The 
War Period of American Finance,” and ‘‘The Evening Post’s 
Free Coinage Catechsim,” of which 2,000,000 copies were 
circulated in 1896 during the Bryan free silver campaign. 

Letters eulogizing Mr. Noyes for his services to the finan- 
cial and banking world were received from Thomas W. 
Lamont, of J. P. Morgan & Co.; Albert H. Wiggin, Chair- 
man of the Governing Board of the Chase National Bank, 
and James M. Speyer, head of the House of Speyer & Co. 
A telegram was received from Paul M. Warburg. 

Following the presentation of the medal, Mr. Noyes re- 
viewed the history of the Evening Post and recalled many 
incidents associated with the history of that paper. Other 
speakers in addition to Mr. Noyes were Rollo Ogden, Editor 
of the New York Times, and former Editor-in-Chief of the 
Evening Post; Emil M. Scholz, former publisher of the 
latter, and Royal J. Davis. John Palmer Gavit, for many 
years Managing Editor of the Evening Post was toastmaster. 

Through one of the members of the New York Evening 
Post Alumni Association, the palladium from which the 
medal presented to Mr. Noyes was struck was presented to 
the association by an anonymous donor. Palladium is one 
of the group of platinum metals. It is non-tarnishable and 
closely resembles silver in color. This precious metal was 
discovered a little more than a century ago by an English- 
man, Dr. William Hyde Wollaston. In recognition of this 
discovery, the Geological Society of London, which annually 
presents a Wollaston Medal for outstanding achievement in 
geology, struck its centenary anniversay medal—awarded 
in February—from palladium. 








Estabrook & Co. Observe Eightieth Anniversary. 


Established in Boston in April 1851 under the name 
of Brewster, Sweet & Co., this month marks the eightieth 
birthday of the firm of Estabrook & Co., members of the 
New York Stock Exchange since 1878, and house promi- 
nently identified with governmental financing during the 
19th century. During the past 30 years the firm has 
broadened its activities to meet the investment needs of 
modern business and has been particularly active in the 
utility and municipal fields. In the latter, it is conceded 
to have one of the finest departments of its kind in the 
country. 

In the more than three quarters of a century of its 
existence, the firm’s name has been changed three times: 
first in 1874, when Brewster, Sweet & Co. became Brews- 
ter, Basset & Co., then in 1883 when the change was to 
Brewster, Cobb & Estabrook, and finally in 1896 when 
the present name of Estabrook & Co. was adopted. It 
was two years later, in 1898 that the New York office 
was established which for more than 30 years was located 
at 24 Broad Street. With the completion of 40 Wall 
Street, the firm took enlarged quarters in this building. 
It occupies its own building in Boston and has branches 
in Hartford, Providence, Springfield, Albany and Newark. 

Despite these changes in the firm’s name, its early 
history and progress has revolved around two men whose 
names appear in all the titles under which the house has 
been known—John Brewster, the founder of the firm, atd 
Arthur F. Estabrook. The latter entered the employ of 
the firm as a boy of ten in 1857, later becoming a partner 
at the age of 27. Mr. Estabrook died in 1919 after hav- 
ing been connected with the business for 62 years, during 
45 of which he had been a member of the firm. These 
names have been succeeded by others active in directing 
the business of Estabrook & Co., which in the past quar- 
ter of a century has been increased many fold. During 
this period the firm has been identified with many out- 
standing pieces of financing. The present partners are 
Richard Pigeon, Philip L. Spalding, Orrin G. Wood, Her- 
mann F. Clarke, Roger H. Williams, Lyon Carter, C. F. 


' Hazelwood and Gerald Whitman. Of these men, five— 











Apri 11 1981.] FINANCIAL 


CHRONICLE 





2703 














Messrs. Pigeon, Clarke, Carter, Hazelwood and Whitman 
—have been connected with Estabrook for many years, 
beginning as employes and rising to become members of 
the firm. Mr. Williams was formerly Vice-President of 
the National Bank of Commerce in New York; Mr. 
Spalding has been President of the New England Tele- 
phone & Telegraph Co., and Mr. Wood was formerly Vice- 
President of the Merchants National Bank of Boston. 


—E 
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Retailers Advised to Adjust Prices to Three Levels— 
Removal of Intermediate Ranges Would Be Ad- 
visable, According to Commerce Department. 


Good merchandising dictates the elimination of inter- 
mediate price ranges in retail trade, it was stated orally 
April 3 at the Department of Commerce. Alert and suc- 
cessful retailers are aware of the disadvantages centering 
in the fact that articles priced too closely together set up 
competition among themselves, it was pointed out. Ac- 
cordingly merchandise is being offered at three price levels 
—high, moderate and low—with no intervening ranges and 


concentration on those which account for the greatest 
volume of business. By way of illustration, it was explained 
that a man who would purchase a $35 suit would not likely 
buy one at $45 nor at $25. It would be comparatively 
easy for the salesman to sell him a $35 suit, for probably 
the customer’s chief considerations would be color, style 
and material. If suits were shown him priced at $32.50 and 
$37.50, as well as at $35, he would have to decide also 
between the three prices. With no great difference in 
quality apparent, he might buy the $32.50 garment with 
the idea of spending the extra $2.50 on amusement or 
recreation. The “United States Daily’”’ said that further 
information was supplied at the Department as follows: 

Closely linked with the tendency among progressive merchants toward 
stabilization of prices at ranges adequate to prevent competition among 
these ranges is the question of ‘‘trading up,’’ one of common occurrence 
in merchandise fields. By trading up is meant a continuous attempt 
to elevate price levels and the quality of goods, and at the same time to 
retain customers and add new ones. 

Higher-Priced Goods. 

The advantages in carrying higher-priced goods lie in getting away 
from predatory price-cutting and chain store competition, attaining a higher 
mark up, and catering to a higher class of customer. 

It is a costly experiment to buy goods which the public will not accept, 
and any changes upward or downward in price ranges must be made with 
caution. Many stores believe they have found those price levels at which 
a favorable volume, with a satisfactory profit, can be maintained. At 
times the question of trading up or down underzoes fluctuations influenced 
by general marketing conditions, such as retail stores have faced during 
the past year. 

A number of merchandise men have pointed out that the minute they 
began to handle lower-priced goods there was a tendency for sales people 
to drift into selling them and that the merchandise men, therefore, have 
to work continually toward a trading-up policy. 

In many stores the trading-up policy applies only to certain depart 
ments, largely because in the other departments it is felt that a proper 
level of merchandise has been struck. 








Survey in Southwest. 

Reports from a survey recently completed by the Department of the 
distribution of dry goods in the Gulf Southwest showed that 32 out of 376 
stores were trading downward. More than half of these claimed that 
they were compelled to trade down, whether they liked it or not. In 
some cases this situation was attributed to local business conditions and 
to prevailing competitive conditions. It was repeatedly stated that in 
ready-to-wear goods and in numerous other items of style, goods price 
trends were downward, probably because of quantity production in these 
items and to the general drop in commodity prices. 

Eight stores reported that they were in a very bad stock condition, 
and rather than increasing the value or the price of merchandise, it was a 
question of keeping it from going still lower. These stores, however, 
stated that a trading-up policy would be begun as soon as they were able 
to straighten up their unhealthy stock conditions. 

A general trading-up policy was reported for 141 stores, but in about 
half of them the policy applied only to specific departments. Two hundred 
and three stores said their price levels were satisfactory, but it is a question 
whether many of the smaller ones realized the true condition of their 
stocks and the possibilities of trading up. 








Analysis of Operating Costs of Member Banks in 
Boston Federal Reserve District. 


An analysis of the operating costs of 232 member banks 
in the Boston Federal Reserve District, grouped according 
to percentages of time deposits to gross deposits has been 
compiled by the Bank and is presented by it as follows: 

Member Bank Income and Expenses in 1930. 

The calendar year 1930 was one of unusual difficulties for bank managers. 
In other recent periods of low money rates, such as 1924-1925 and 1927, the 
volume of deposits in the member banks rose sharply, thus compensating 
in large measure for the decline in money rates so far as gross earnings 
were concerned. In 1930, on the other hand, deposits remained sub- 
stantially stable throughout the year, thus adding nothing to the supply of 
loanable funds with which to counterbalance the exceptionally low money 
rates prevailing. As a result, gross earnings of the member banks were of 
necessity unfavorably affected. Nevertheless, in many cases the banks 
exercised such control over expenses that the proportion of gross income 
expended for current operations, including interest payments, was in- 
creased less than might have otherwise been the case. 

The accompanying survey of member bank income and expenses for 1930 
was based upon reports received from almost 60% of the member banks in 
the New England Federal Reserve district and therefore represents a sub- 
stantial and probably accurate cross section of banking practices through- 
out this section. As in recent previous years the banks have been grouped 








in accordance with the character of business handled by them, rather than 
according to their size, because experience has indicated that, so far as New 
England banks are concerned, the explanation underlying variations in 
the percentages of operating income or expenses relates almost always to 
the proportion of time deposits to gross deposits carried by the banks, 
rather than to the size of the banks. A large bank having a given pro- 
portion of time deposits will usually show substantially the same earning 
capacity as a small bank having the same proportion of time deposits, 
provided the quality of management is similar. In this survey Boston 
banks have been grouped together not because of their size but because 
the character of business which they handle in a money centre such as 
Boston, differs widely from the kind of business handled by the outside 
banks. Furthermore, Boston banks are obliged by law to carry a larger 
reserve than country banks, thus reducing their relative volume of loanable 
funds; also, they usually have a larger proportion of float; and being in a 
money centre they are more subject to money rate fluctuations and, there- 
fore, less able to maintain stable money rates to their customers than are 
the outside banks. This operates against the Boston banks in times of 
low money rates, and in their favor when rates are high. If it is desirable 
to make a comparison at all between Boston banks and the so-called country 
banks the 20% proportion of time deposits carried by the reporting Boston 
banks in this survey would make them most nearly comparable with the 
first group of country banks as given in the table below; but, for the reasons 
given above, such a comparison would have limited significance. 

As in previous years, the outside banks as a whole obtained about 96% 
of their total current income from interest and discount received in one 
form or another, as compared with about 90% in the Boston banks (Item 
5). Consequently, the other sources of income listed in Items 6-9 in the 
accompanying tables were relatively twice as important to Boston banks 
as incoming producing factors, as in the outside banks. Similarly, the 
income derived from sub-letting the rentable portions of office buildings 
represented a much larger source of income in the case of Boston Banks. 
(Item 11.) 

Owing to the curtailed volume of gross income, reductions which took 
place in the rates paid on individual demand deposits (Item 42), on time 
deposits (Item 44) other than savings deposits, and in the actual volume 
of the various operating expenses listed in Items 19-28, were generally 
not sufficient to reduce the percentages of total current income consumed, 
—many banks showing an increased proportion of gross income expended 
for most of these functions. If it had not been, however, for the rigid 
control maintained over these operating expenses the increase in the relative 
expense percentages would have been much greater than was in fact the 
case. But as a result of the economy exercised both in payment of interest 
on deposits and in the various operating expenses, the percentage of total 
current expenses (Item 30) was only slightly higher than in 1929.—and 
actually lower than in 1928 in all but the Jast group of outside banks (those 
having the largest proportion of time deposits). Therefore, the percentage 
of net current earnings from all sources (Item 31), although lower than 
in 1929, compared favorably for many banks with net current earnings in 
1928. Nevertheless, in the final analysis, 1930 was not a profitable year 
for the banks, because the volume of charge-offs for losses both on loans 
and on bonds (Items 33, 53 and 54) which had to be deducted from net 
current earnings, were exceptionally heavy; these deductions, even after 
allowing for profits taken on security sales, recoveries and other credits 
(Item 32) were heavier than in any recent year (Item 34). Net profits 
remaining after all charge-offs, and available for dividends (Item 35), were 
relatively iow in 1930. Since dividend rates were for the most part main- 
tained at the same leve’s as in previous years, the balance remaining for 
reserves and surplus (item 37) was small. 

A percentage showing the rate of net profits available for dividends, earned 
on total capital funds (Item 55), has been included in this year’s tables 
for the benefit of those banks which wish to compare their own operations 
over a period of years. This percentage, however, does not afford a 
reliable comparison of the operating efficiency of one bank with another 
bank, or of one group of banks with another group of banks, because the 
proportion of capital funds to gross deposits is not uniform in various 
groups. Such comparisons between banks, therefore, must be used with 
the utmost caution. A more reliable comparison of operating efficiency 
is afforded by Item 56, which contrasts the percentage of net profits avail- 
able for dividends with the total volume of funds available for use in the 
banking business, namely, the total of capital, surplus, undivided profits, 
gross deposits, national bank note circulation outstanding, bills payable 
and rediscounts. All of these funds are used in the conduct of the banks’ 
business, and it is therefore the rate earned on this more comprehensive 
figure which most truly measures the operating efficiency and earning 
capacity of the banks. Other things being equal, it takes more earnings 
to show a large percentage on a large capitalization than it does on a low 
capitalization. The banks which are the most profitable are those which 
make the highest percentage of net profits on all funds at their disposal. 
Generally speaking, these appear to be the banks having the lowest pro- 
portion of time deposits, although those with the highest proportion of 
time deposits had the highest percentage earned on capital funds only. 
Among the reporting banks in this survey the percentage of capital funds 
to deposits is more than twice as great in the group of banks having the 
least time deposits as it is in the group with the largest time deposits. But 
interest payments in this latter group consumed 48.2% of total current 
income, as compared with only 17.8% in the former. This heavy burden 
of expense for interest paid on savings deposits is most difficult to control 
on account of competition. Consequently, the ultimate earning capacity 
of banks with large time deposits was the lowest of any group (Item 56). 
Taken as a whole the earning capacity of the 224 reporting outside banks 
was less than two-thirds as great as in 1929, the percentage of net profits 
after charge-offs, available for dividends, being only .7% of total available 
funds in 1930, as compared with 1.1% in both 1928 and 1929. 

The accompanying chart [this we omit.—Ed.], together with the table 
below, affords a visual summary of the earnings and expenses of the 232 
reporting member banks during 1930. 


DISTRIBUTION OF MEMBER BANK INCOME IN 1930. 
Eight Boston Banks and 224 Outside New England Banks, Grouped According to 
Proportion of Time to Gross Deposits (Data from Special Reports Made to 
Federal Reserve Bank of Boston). 




















8 Boston 57 Outside 61 Outside 106 Outside 
Banks Banks Banks Banks 
20% Time | Under 25% |25.1% t050%| Over 50% 

Deposits. \Time Deposits|Time Deposits|Time Deposits 
Interest paid on deposits 33% 18% 37% 48% 
BRIBE. 6 wo cccceccosccee 21% 29% 21% 17% 
PP rn 6% 5% 6% 3% 
WNL <-c< ccmabbabonne 3% 5 % 3 % 5% 
as 2% % 3% 2% 
Other expenses_......-.-- 7% 9% 7% 6% 
ctcwenenvenm 4% 8% 6% 5% 
DUE << cece auccceccecs 20% 21% 13% 11% 
DONE oso idackadwocndd % 2% 4% | 3% 
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This chart shows, in terms of percentages of gross current income, the 
cost of operating banks, grouped according to their character of business. 
It indicates that banks having less than one-fourth of their gross deposits 
in the form of time deposits are the cheapest to operate, and therefore the 
most profitable. Because interest paid on deposits increases, net profits 
available for dividends and surplus decline as the proportion of time deposits 
to gross deposits increases. 

PERCENTAGES OF MEMBER BANK INCOME AND EXPENSES IN 1930. 

8 Boston Banks and 224 Country Banks in Federal Reserve District 1 Grouped 

According to Their Pereentages of Time Deposits. 

































































Boston 
Banks. Country Banks. 
Percentages of Time Deposits Under 25.1% Over 50%| Totals, 
to Gross Depostts 25.1% to 50% Common 
Typical Bank in Group..-.-.. 20% 3% 41% 68% Pigures 
(8 Banks) \(57 Banks)| (61 Banks) |(106 Bks.)| (224 Bks.) 
Percentages of Total Current Inc\ ome: 
ANALYSIS OF RECEIPTS. 
1. Interest & disc. on loans... 75.6% 71.6% 63.6% 61.0% 64.0% 
2. Int. & divs. on bds. & os 13.4 22.7 30.7 35.1 31.1 
3. Int. on bals. in dom. bks-- 3 1.5 1.0 7 10 
4. All other int. (incl. bals. in 
foreign banks)......--- | 0 0 0 0 
5. Total interest received 89.9 95.8 95.3 96.8 96.1 
6. Trust department_......- 23 0 A BS 2 
7. Rent from safe dep. vaults_ a) 13 1.3 8 1.1 
8. Service charges on small 
deposit accounts.-....-- an 13 1.7 39 1.1 
9. All other current income.- 45 1.1 1.1 8 1.0 
10. Gross current income 
from banking oper __ 98.8 99.5 99.3 99.4 99.5 
11. Net earns. from oper. of 
bank buildings--.....-.- 12 5 dae 6 5 
12. Total current income_| 100.6 100.0 160.0 160.0 100.6 
ANALYSIS OF PAYMENTS. 
13. Int. paid on bals. due to 
DE accconn 2.0 19 12 2 m 
14, Int. paid on all other de- 
mand deposits. .......-. 20.1 13.9 10.7 4.6 8.7 
15. Int. paid on time deposits 11.6 20 25.3, 43.4 30.5 
16. Total int. pd. on all dep. 33.7 17.8 37.2 48.2 39.9 
17. Int. paid om bor. money __- 54 16 45 A 6 
18. Total int. payments_- 34.2 19.4 37.7 48.6 40.5 
19. Salaries & wages (except 
for bidg. maintenance) - - 20.7 28.4 21.0 17.2 20.5 
20. Occupancy & 
of quarters._.......... 5.7 54 5.5 3.6 47 
21. Taxes (except on bk. bldg.) 2.9 5.1 3.5 4.6 4.5 
22. Insur. (except on bk.bidg.) 7 10 9 7 me 
3. Printing, stat 
Office supplies.......- 16 3.3 2.7 1.9 23 
24. Telephone and telegraph -- 5 A + 3 3 
25. e and express___._- 5 1.2 3 B 8 
26. Publicity expansion __ 1.3 a] 1.1 1.0 1.0 
7. Furn., equip. & fixtures._ 3 8 9 “4 Be 
28. All other oper. expenses___ 23 2.9 2.3 22 23 
29. Total oper. expenses__ 37.5 49.4 39.2 32.6 37.9 
3@. Total current expenses 
(Items 18 and 19%)___ 71.7 68.8 76.9 81.2 78.4 
31. Net current earnings- 28.3 31.2 23.1 18.8 21.6 
Percentages of Net Current Earni\ngs: 
32. Total security profits, re- 
coveries & other credits.}| +29.9 +18.0 +30.5 +32.9 +29.3 
33. Total losses, charge-offs &| 
special reserves....... —43.5 —44.7 —57.3 —61.0 —57.0 
34. Net non-current deductions} 
(—) or additions (+)_...| —13.6 —26.7 —26 8 —28.1 —27.7 
35. Net profits (after 
charge-offs, etc.) ___ 86.4 73.3 73.2 71.9 72.3 
36. Dividends pafd__..______ 73.2 68.2 58.0 55.7 59.3 
37. Bal. for reserves & surplus_ 13.2 5.1 15.2 16.2 13.0 
Interest Rates: 
38. Received on loans & disc’ts 438 5.8 5.8 5.9 58 
39. Received on bonds & stks-_ 4.5 4.4 4.7 5.1 43 
40. Recetved on domestic bank, 
sere 14 1.6 15 18 16 
41, Paid on balanees due to 
domestic banks..______ 1 & 2.0 2.0 1.9 2.0 
42. Paid on indtv. dem deps.- 1.5 9 1.1 7 9 
43. Paid on savings deposits__ 3.7 \|No dept. 3.8 3.9 3.8 
44. Paid on other time deposits| 3.3 2.9 2.6 1.8 2.3 
Percentages of Loans and Invest|ments: 
45. Interest & discount rec’d_- 48 5.5 5.5 5.6 5.6 
46. Int. paid on deposits and 
borrowed money. _.___- 1.9 » oe 2.2 2.8 2.4 
47. Salaries and wages_______ By 1.6 1.2 1.0 1.2 
48. Qeeupancy & maintenance 3 3 2 2 3 
ies aes 2 » | 2 3 3 
50. All other eurrent expenses_ 45 os 46 A A 
51. Total oper. expenses 
(except int. paid) ___ 2.1 2.9 2.3 1.9 2.2 
52. Net current earnings. 1.5 1.8 1.3 1.1 1.2 
Losses (Percentages of average holdings): 
53. Loans & discts. charged off 5 5 2 2 i 
54. Bonds & stocks charged off 1.6 6 1.0 1.0 2 
Net Profits avatiable for dividend) s: 
55. Earned on capital funds___ 6.7 46 4.3 5.3 48 
56. Earned on total availa- 
eh | Ss 1.1 9 P .6 a 




















(a) Consists of capital, surplus, undivided profits, gross deposits, National bank 
notes, bills payable and rediscounts. 


Note.—Statistically, these data are not arithmetical averages, but are percentages 
which were found to be most nearly typical of the greatest number of banks. This 
method was used in order to avoid giving too great weight to a few extremely high 


or ee low figures. The largest bank carries no greater weight than the 
smallest. 





Federal Judge at Pittsburgh Sustains Attack on Tax 
on Estate—Permits Challenge of “Gift in Antici- 
pation of Death.” 


A decision upholding an attack on the Federal estates tax 
law was rendered at Pittsburgh on April 8 by Federal District 
Judge R. M. Gibson. A dispatch from that city to the 
New York ‘‘Times,’’ from which we quote, added: 


Judge Gibson’s ruling permits the pressing of a suit by executors of 
the estate of John W. Donnan, former President of the Citizens National 
Bank of Washington, Pa., to recover $226,067.71 paid to D. B. Heiner, 
Federal Revenue Collector. 








The decision is said to have a bearing in two cases pending in other 
parts of the country, one involving the estate of Robert Todd Lincoln, 
son of President Lincoln, in Washington, and the other the estate of 
William du Pont in Wilmington, Del. 

Mr. Donnan died Dec. 23 1928 at the age of 81. In March 1927 he had 
created a trust fund of $1,700,000 for his three sons. The contention of 
the Federal Government was that the creation of the trust fund was in 
anticipation of death, and hence, under the Estate Tax Act, the amount 
involved was taxable. 

Judge Gibson ruled that the section of the tax statute, which holds 
that any distribution of an estate made within two years prior to the 
owners’ death was made with knowledge that death was impending, is 
challengeable. The suit will come to trial at the May term of Federal 
Court here. 














Ohio Gross Sales Tax Measure Seen Doomed. 


The following Cincinnati dispateh April 8 is from the 
New York “Journal of Commerce’’: 


Belief that the gross sales tax bill in Ohio, sometimes called the anti- 
chain store tax, had been quashed by the joint tax committeee of the 
General Assembly, was expressed when the tentative tax bill was sub- 
mitted by Chairman R. A. Taft and no mention of gross sales tax was 
made. The joint committee report proposed rates of taxation on ail 
classes of intangible wealth with heavy penalties to enforce collection. 

The bill merety is the result of the committee’s preliminary study of the 
tax on intangible wealth and it was put in printed form so suggestions 
and proposed modifications, which are sure to come, can be presented 
to the committee for future consideration. 

The intangible tax plan carries with it an innumerable list of adminis 
trative provisions for securing the listing of deposits, stocks, securities 


and other wealth and leaves the administration up to the State Tax 
Commission . 








[Banking Situation in South and Middle West. 


In the State of Mississippi a dispatch from Goodman to 
the Jackson “News” on April 6 reported that the Commer- 
cial State Bank of that place had reopened on that day. 
The advices went on to say: 


The bank is the first of three headed by Morris Lewis, Lexington, 
recently suspended, to reopen its doors. The others, Merchants’ & Farmers’ 
Bank & Trust Co. of Lexington, and Bank of West, at West, have made 
material advances in reopening plans, it was stated here to-day. 

Depositors in the local bank supported the plan of ‘‘freezing’’ deposits, 
upon which reopening plans were based by the State Banking Department, 
almost unanimously, officials declared. 


In the State of North Carolina, Associated Press advices 
from Brevard, N. C., on April 1 stated that nine men were 
named in a series of indictments returned by the Transyl- 
vania County Grand Jury on that day, growing out of the 
closing on Dec. 15 1930 of the Brevard Banking Co. at 
Brevard with more than $1,000,000 on deposit. Thomas H. 
Shipman, President of the closed institution; Joseph S. 
Silverstein, Chairman of the Board of Directors, and six 
former county officials were charged in one indictment 
with conspiracy to defraud the county of $100,000 by 


embezzlement and misapplication. The dispatch continuing 
said: 

The former County officials nemed in the indictment were: J. H. Pickel- 
simer, Cheirman of the Board of Commissioners that retired Dec. 1: C. R. 
MeNelly, A. M. White, W. L. Talley and S. R. Owen, members of the 
Board and Ralph R. Risher, County Attorney. 

This charge grew out of the sale Sept. 13, of a $100,000 bond issue, 
which the Commissioners cleimed was necess2ry to meet County expenses. 

The indictment charged the bond issue was sold for the benefit of the 
bank, setting forth that at the time the County h2d $575,529.64 on deposit 
in the institution. It further charged “said bank wes then and there 
insolvent or in imminent dancer of insolvency and was unxble to meet 
the ususl requirements of its customers and depositors in the regular 
course Of binking business.’’ 

Another indictment cherged the former County Commissioners with 
failure to demand security from the Brevard Banking Co. for County 
funds deposited in the institution. 

In separate indictments, T. E. Patton Jr., Transylvania County Sheriff. 
was charged with obtaining money from the bank through misrepresen- 
tation, and Shipmin, for 15 yesrs President of the bank, was alleged 
to have embezzled, misapplied and abstracted $21,000 from the institution 
the day it closed. 

Shipman, a former President of the North Carolina Bankers’ Association, 
issued a statement saying the $21,000 charged against him came about 
through his voluntarily assuming a $15,000 forgery of a customer of the 
bink and through other items of customers being entered to his account. 

His bond on this account wes set at $5,009. 

Sheriff Patton, a member of the timber firm of Patton-Picket Co. 
was charged with obtaining money from the baonk by juggling timber 
invoices. He asked for an immediate trial, his bond being set at $1,000. 


In Kentucky, a dispatch by the Associated Press from 
Louisville on April 3 reported that the Jefferson County 
Grand Jury on that day had indicted Rogers Caldwell, 
former President of Caldwell & Co. of Nashville, Tenn., 
charging him with making false representations in negotiating 
for the merger of his company with the Bancokentucky Co. 
of Louisville. New indictments charging embezzlement 
and conspiracy against James B. Brown, former President, 
and Charles F. Jones, former Vice-President, of the Banco- 
kentucky Co., also were returned in the Grand Jury’s final 
report. The advices went on to say: 


The embezzlement indictments, based on 


a $2,000,000 note, executed 
by Mr. 


Brown and sold to Bancokentucky by Wakefield & Co., local 


brokers, were returned as substitutes for the previous indictments against 
Brown and Jones. 
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In its indictment against Caldwell the Grand Jury charged his concern 
was hopelessly insolvent last summer when Caldwell placed a value of 
$9,000,000 on half its assets. The charge was making false representations 
to obtain credit. 

Caldwell & Co., Bancokentucky and all of Brown's other concerns, 
including the National Bank of Kentucky and the Louisville Trust Co., 
are in receivership as a resu't of the crash of last November. 

Caldwell already is under Federal and State indictments in Tennessee 
and Brown and Jones are under Federal indictments here. All three are 
free on bonds in the previous indictments. 

George J. Mayer, Assistant Commonwealth’s Attorney, indicated he 
would issue a bench warrant for Caldwell’s arrest and if necessary seek 
extradition papers to bring him here for trial in Jefferson Circuit Court. 

While stating its members were not financial or banking experts, the 
jury expressed the opinion that the National Bank of Kentucky and the 
Louisville Trust Co. were not insolvent prior to their closing last November. 
It blamed the crash on the Caldwell deal with Bancokentucky, Brown’s 
holding company; certain loans made, the general business depression and 
undermining of public confidence due to publicity given the Caldwell 
deal after the closing of that concern. 


In the State of Indiana, a suit to collect $1,000,000 from 
the holders of the 10,000 shares of capital stock of the defunct 
First Trust & Savings Bank of Hammond, Ind., which 
closed its doors on Feb. 2 last, was filed on March 31 in the 
Superior Court by the receivers of the institution, according 
to Associated Press advices from Hammond on April 1, 
which furthermore said: 

In addition to seeking the 100% stock assessment, the receivers asked 
that creditors of the bank be enjoined from enforcing claims against stock- 
holders. The bank, which was closed Feb. 2, has liabilities in excess of 
$6,600,000, according to the receivers, and assets estimated by them to 
be worth less than $6,000,000. 

As the result of an investigation into the closing, on 
Jan. 10, of the Noble County Bank & Trust Co. of Kendall- 

ville, Ind., three officials of the institution have been 
indicted by a grand jury for alleged embezzlement and 
accessory to perjury, according to a dispatch from Albion, 
Ind., on April 4 by the Associated Press. Those indicted 
are Walter A. Gillian, First Vice-President and a director; 
Milton K. Jacobs, Second Vice-President and a director, 
and Samuel Galloway, Trust Officer and a director. The 
dispatch, continuing, said: 

Reports, unconfirmed by officials here, were that the President of the 
bank, Samuel K. Jacobs, New York, now in Europe, was indicted, but 
nature of possible charges against him was not disclosed. 

The grand jury charged, however, that Galloway, Gillian and Milton 


Jacobs, Feb. 9 1929, permitted Samuel Jacobs to withdraw $28,200 illegally 
from the bank. 

Gillian collapsed the day the bank failed, and has been confined to his 
bed, where the indictments were served on him. 

Lauren F. McCartney, Cashier of the defunct institution, committed 
suicide by drowning a few days ago, leaving notes to an undertaken to 
arrange his funeral, and to his family, the contents of the latter notes 
undisclosed. 

The Noble County Council, appropriating $2,500 for expenses, requested 
investigation of the affairs of the bank, an $800,000 institution. 








American Bankers Association Issues Booklet on Bank In- 
surance 

A pamphlet entitled “Protecting the Bank by Insur- 
ance” by James E. Baum, Deputy Manager of the Amer- 
ican Bankers Association in charge of its Protective 
Department and Insurance Committee, has been issued 
by the Association. The pamphlet covers the following 
subjects: Insurance Rates Increasing; Fidelity Bonds; 
Burglary and Robbery; Messenger Robbery; Safe De- 
posit Box Burglary and Robbery; Registered Mail; Lim- 
ited and Blanket Forgery Bonds; Bankers Blanket Bonds, 
and Exclusions from Blanket Bonds. 








Spring Meeting of Executive Council of American Bankers’ 
Association and Trust Conference Trip Combined. 


Close contact between the dates of the Executive 
Council meeting of the American Bankers Association, 
which will be held at Augusta, Georgia, April 13-16, 
and the fourth Southern trust conference, under auspices 
of the Trust Company Division at Charleston, South 
Carolina, April 17-18, coupled with the fact that they are 
only four hours apart by train has enabled many Council 
members to arrange to attend both events. This will be 
facilitated by the arrangement of the schedule of the 
special council train for New York and the East which 
on the return trip will leave Augusta 8:30 A. M., April 
16, and arrive at Charleston that noon at 12:30. Atlantic 
Coast Line route tickets, Augusta to Washington and 
New York, will be honored via Charleston without addi- 
tional charge. Members of the Council on the Special 
and other trains from Chicago and the West who plan to 


visit Charleston and return via Washington and New 
York may have tickets routed in accordance with return 


itinerary of New York special, that is, via Atlantic Coast 


Catalogue Made Available by Investment Bankers 
Association of America, Comprising Legal Opinions 
on Municipal Bond Issues. 


An important addition to the essential information on out- 
standing issues of mynicipal bonds has just been announced 
by the official depository of the Investment Bankers Asso- 
ciation of America. After a year’s labor in preparation of 
the volume, the depository, which has collected more than 
42,000 approving legal opinions on municipal bond issues, 
is preparing to distribyte its first comprehensive catalogue. 
The catalogue lists approximately 39,000 legal opinions and 
is edited by Joseph E. Chambers, Vice President of the 
M. & T. Trust Co., Buffalo, N. Y., which is the Association’s 
official depository for legal opinions on municipal issues 
and for transcripts of related legal proceedings. The list 
includes the name of the issuing municipalities, purpose, 
date and coupon rate of the issues, maturities and the names 
of counsel giving the opinions. A supplementary list, which 
may contain approximately 5,000 additional opinions is in 
preparation. It is said that the depository now constitutes 
the most important and serviceable body of financial infor- 
mation relating to municipal securities. 

With the issuing of the new list of opinions, announcement 
is made of a change of policy by the depository in its method 
of replying to inquiries relating to opinions. The purpose 
of this change is to further a wider acquaintance with and 
use of the depository by investment institutions, dealers, 
investors and all others with a legitimate interest in munici- 
pal securities, and to prevent sharp shooters from taking 
advantage of trade practices and of the depository’s facili- 
ties. 


“& recent incident,” an officer of the depository said, “will explain this 
change in policy.” He continued: One inquirer asked if we had opinions 
on file on twenty-six different munfcipal issues. We replied at once that 
we had such opinions. That was all the information that the inquirer 
wished, but it was highly valuable to him and he paid nothing for it. Later, 
we learned, that this inquirer bought bonds in these twenty-six different 
issues from holders who were under the disadvantage of not having opinions 
on their bonds and of not knowing where to obtain opinions. Possibly the 
organizations, from which the investors had purchased the bonds originally, 
had gone out of business. We were informed that the inquirer whom we 
advised that opinions were available on the twenty-six issues, made an 
unusual profit on that information. 

Incidents such as the foregoing are fortunately not frequent, but they are 
sufficiently common to warrant some corrective measures. Naturally the 
public which invests in municipal securities cannot be familiar with all 
the practices of the trade. The importance of an approving opinion and the 
fact that it establishes the character of a municipal issue are not generally 
realized even among many substantial investors. If, however, the depository’s 
lists are accessible in investment institutions and dealer organizations of 
high standing, investors will have greater protection against incidents such 
as that recited. 

The depository’s lists and services are now available to all investment 
institutions, dealers and investors. In the future, inquiries that do not ask 
a copy of an opinion but merely seek to ascertain if such an opinion is on 
file in the depository, will be answered by referring the inquirer to the 
depository’s published lists. If the depository does not have the opinion in 
question and if a copy is desired by the inquirer the depository will, as in 
the past, make every effort to discover and obtain a copy of such opinion. 

From the viewpoint of expense, the depository has been for many years 
and continues to be a very costly “white elephant.” From the viewpoint of 
usefulness to the investment banking business and to investors, and as a 
part of an important funtion in adding further stability to secondary-market 
prices of one of the most important class of investment securities, the 
depositcry has more than justified itself. Whether or not this semi-public, 
non-profit institution can ever be made self-supporting is wholly conjectural. 
With the present development and expansion of the depository’s services, 
it is hoped to decrease its yearly deficits. Although the opinions are donated 
by investment institutions and attorneys, the cost of preparing and supply- 
ing lists and copies of opinions fo investment bankers and investors far 
exceeds the fees for copies of opinions and for the catalogue. 





ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 

The second New York Cotton Exchange membership of 

George A. Garrett was reported sold this week to Alden H. 

Vose for $17,500. The last preceding sale was for $18,500. 
—e—- 

Arrangement were reported made this week for the sale 
of a New York Curb Exchange membership for $120,000, 
the same as the last preceding sale. 

— @——- 

At a regular meeting this week of the directors of the 
Bankers Trust Co. of New York, J. B. Everett, Assistant 
Vice-President, was elected a Vice-Président. 

wo 

To consummate the plan for merging the Broadway & 
Plaza Trust Co. of New York with the Hibernia Trust Co., 
which became effective on April 4 the board of directors of 
the enlarged institution has appointed several additional 
officers, most of whom will be attached to the three branch 
offices which the trust company is now conducting. 





Line and Pennsylvania Railroad. 








S. Sargent Volek has been elected Vice-President. J. Stanley 
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Everts has been elected Assistant Vice-President in charge 


of the 29th Street office. Attached to this office also will 
be George F. Parton, Assistant Secretary, and Harold Camp, 
Assistant Treasurer. The Plaza office will be in charge of 
W. H. Pearsall who has been elected an Assistant Vice-Presi- 
dent. J. J. Maguire, a newly appointed Assistant Secretary, 
will also be attached to the Plaza office. The Park Row 
office will be in charge of FE. W. Andersen. An item regard- 
ing the merger appeared in our issue of April 4, page 2518. 
—_@e—— 

Walter E. Frew, Chairman of the»Corn Exchange Bank 
& Trust Co., of New York, returned from abroad on Apr. 8 
on the steamer Homeric. 

—@e——- 

The Dunbar National Bank of New York which was 
organized by John D. Rockefeller, Jr., and other prominent 
financiers to serve Harlem’s Negro population. is said to 
show an increase in resources in its March 25th statement of 
$15,000 over three months ago and nearly $450,000 over its 
report of March 1930. The bank has now resources of $2.- 


727,836 with capital funds of $1,000,000 and total deposits 
of $1,612,000. 
—@—_ 

It was stated in the New York ‘‘Herald Tribune” of Apr. 
10 that the Manhattan Co. has made a “‘substantial invest- 
ment’’ in the Corning Trust Co. and the North Side State 
Bank, both of Corning, N. Y. The item also said: 

It is the first move that the Manhattan Co., which controls the Bank of 
Manhattan Trust Co. and other enterprises, has made to extend its holdings 
in the upst»te banking field. 

Stock in the two banks was acquired from Alanson B. Houghton, former 
Ambassador to Germany, who is a director of both the Corning institutions 
and who recently was added to the directorate of the International Ac- 
ceptance Bank, Inc., a Manhattan Co. affiliate. Both are smll banks, 
the Corning Trust having deposits of about $2,700,000 and the North Side 
Bank of about $500,000. Both acquisitions will be operated as independent 
banks. 

' The Manhattan Co. now has a deal pending for acquisition of the Seward 
National Bank & Trust Co., which is to be merged, upon approval by the 
latter’s shareholders, with the Bank of Manhattan Trust Co. 

Associated Press dispatches from Corning yesterday 
(Apr. 10) had the following to say: 

There will be no change in the officers or directorate of the Corning Trust 
Co. and the North Side Bank, in which the Manhattan Co. of New York 
announced yesterday that it had acquired a ‘‘dominant’’ interest, according 
to the announcement today of William J. Heermans, president of both 
institutions. 

A substantial portion of every stockholder’s holding in the Corning Banks 
was exchanged for Manhattan Co. stock, said Mr. Heermans. No an- 
nouncement was made of the basis of exchange. 

Ernst 8. MacDonald, vice-president of the Manhattan Co., will join 
the board of the Corning Trust Co., it was announced. 

Although Alanson B. Houghton, former Ambassador to England and 
Germany, disposed of a substantial portion of his holdings in both banks, 
in which he is a director, he still is strongly interested in them, said Mr. 
Heermans. All stockholders took part in the transaction, he said. 

—_¢—- 


Michael H. Cahill, until recently Chairman of the execu- 
tive committee of the Broadway & Plaza Trust Co., issued 
a statement on Apr. 8 announcing that a “banking con- 
solidation which may ultimately bring together about 20 
New York City banks with assets exceeding $100,000,000 
is in contemplation.”” We quote from the New York 
“Times” of Apr. 9, from which the following is also taken: 


“The plan has been under consideration for several months among a 
number of prominent New York bankers and an outside group of business 
men not directly associated with banking,’’ Mr. Cahill said. 

“At the present time all I am in a position to say is that discussions and 


negotiations have taken place, but the proposition is not sufficiently ad- 
It would be most 


vanced to warrant public announcement of the details. 
premature to link up the name of any one bank with it. 


“The plan has been developed by a financial group with which I am 
associated, and a committee has been formed to undertake preliminary 
discussions and engage in any negotiations necessary to bring it to a suc- 
At present the members of the committee prefer 


cessful consummation. 
to remain in the background.’’ 


A canvass of the smaller banks of the city yesterday indicated that the 
Of seventeen small banks in and 
around New York City only one had been approached and it had rejected 


project had as yet made little headway. 


the plan. 


Among important Wall Street bankers the suggestion for a merger of a 


large number of the smaller banks of the city was not taken seriously. 


—@e——_ 

The Brooklyn Trust Co.s. condition statement as of March 
25, issued at the call of the State Banking Department, 
shows total deposits of $127,987.246 against $116,392,209 on 
March 27 1930, the corresponding call date a year ago, an 
Total resources were $189,600,758 
against $172,088,179 a year ago, an increase ef slightly more 
Compared with figures as of Dec. 31 1930, re- 
sources showed an increase of $2,712,064 from the total of 
Deposits showed a seasonal 


increase of $11,595,087. 
than 10%. 


$186.888.694 at the year-end. 
decline of $3,895,797 from the year-end total of $131,883,043 


Undivided profits totaled $3,086.316 on March 25 against 
$3,081,177 on Dec. 31 1930, an increase of $5,139. A dividend 
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A year ago undivided profits were $5,239,129. the decrease 
in the past 12 months reflecting a transfer of $2,100,000 to 
reserves at the end of last year. Capital of $8,200,000 and 
surplus of $18,000,000 have been unchanged, and no mergers 
have taken place during the period of comparison. 
—_—@——— 
That L. K. Roberts Jr. of N. Y. City, National Bank Ex- 
aminer, was in charge Thursday of this week, April 9, of 
the First National Bank of Macedon, New York, which had 
closed the previous day after a “run,” was reported in 
Associated Press advices from Macedon on April 9. Ac- 
cording to Earl B. Graves, Cashier, the bank was closed 
by vote of the Board of Directors. 
—_@—— 

Taurence Curtis, widely known New England financier, 
and one of the founders of the banking and brokerage house 
of Jackson & Curtis, Boston, died suddenly at his home 
in that city on April 3, in his 83rd year. Mr. Curtis, who 
was a native of Boston, was graduated from Harvard in 
the class of 1870, having prepared under private tutors in 
France and Germany. During his college years he went 
abroad and also was with his family at Versailles in 1870 
and 1871. Upon his return to Boston he was associated 
with the firm of Lee Higginson & Co. as a clerk for two 
years, and in 1874 joined the Boston Stock Exchange. In 
1879, with C. C. Jackson and F. Jackson, he formed the 
firm of Jackson & Curtis, with which he was identified at 
the time of his death, although recently he had gradually 
withdrawn from exacting duties. 


—_@——_- 

The death of Nathan Parker Hunt, President since 1896 
of the Merchants’ National Bank of Manchester, N. H.. 
and connected with that institution since 1879, was an- 
nounced the early part of this week. Mr. Hunt, who was 
87 years of age, was graduated from Dartmouth College in 
1866 and admitted to the New Hampshire Bar in 1869. 
Ten years later (1879) he entered the Merchants’ National 
Bank, and 17 years later became its President. At the 
time of his death Mr. Hunt was also Treasurer of the 
Hillsborough County Savings Bank of Manchester, and of 
the New Hampshire Fire Insurance Co. The deceased 
banker served as City Solicitor of Manchester in the seven- 
ties, and also acted as Judge of the Muncipial Court. He 
was a member of the State Legislature in 1876. 


—— @ -— 
Laurence Curtis, a member of the banking and brokerage 
house of Jackson & Curtis, of which he was one of the 
founders, died suddenly at his home in Boston on Apr. 3, 
just three weeks after the death of his twin brother, Louis 
Curtis. The latter’s death was noted in our issue of Mar. 21, 
page 2128. 


-—- @- -— 

Two New Jersey banks, the Linden National Bank & 
Trust Co., at Linden, and its affiliated institution, the 
State Bank of Linden, with combined deposits in excess of 
$3.000,000, were closed on April 4. Advices from Linden 
on that date to the Newark “News” stated that the Linden 
National Bank & Trust Co. was taken over by Luther K. 
Roberts, Chief Examiner of National Banks, while the 
State Bank of Linden was taken over by State Banking 
Commissioner Frank H. Smith. The Linden Trust Co., the 
only other bank in Linden, was not affected, the dispatch 
said. Federal Reserve funds totaling $250,000 were sent 
to this bank from New York in armored trucks, but de- 
positors did not seek to make withdrawals. Frank G. 
Newell is President of the Linden National Bank & Trust 
Co. and Vice-President of the State Bank of Linden, which 
is headed by Richard J. Post. The difficulties of both 
institutions are traceable to loans made to real estate de- 
velopers, according to banking officials. We quote further- 
more, in part, from the dispatch mentioned: 


The closing was precipitated last night (April 3) by Mr. Roberts, who 
is said to have notified Newell that he had to produce $500,000 this 
morning or the National bank would be closed. The money was not 
forthcoming. When State Commissioner Smith was informed of the situa- 
tion there was nothing for him to do but close the State bank. 

The affiliation between the two banks was so close, Mr. Smith said, that 
the closing of one would automatically close the other. He declared the 
State bank was not in a position to withstand a “‘run”’. 

‘‘Assets of the State bank were impaired to the point where it became 
necessary for me to take over the bank,’’ Commissioner Smith gave as 
explanation for closing the bank. He said he had called a meeting of 
directors to decide on action to be taken. 

“The cash on hand at the State bank would not have lasted a half hour 
if the bank had been permitted to open this morning,’’ Smith stated. 
“Securities held by the bank have depreciated 25% from the book value, 





amounting to $410,000 was declared during this period. 


and I have doubts of the collectability of loans made by the bank. Some 
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of the loans are secured by stock of the National Bank & Trust Co., and 
I do not know the value of that stock.” .. . 
An opinion expressed by an official high in banking circles was that 


depositors of the closed banks would be fully protected in settlement of 
their affairs. 


The assets of the State bank, according to its statement of Dec. 31 1930, 
totaled $730,380.94, distributed as follows: Loans and discounts, $404,- 
651.87 ; bonds and mortgages, $14,000; other bonds and securities, $130,- 


005.80; furniture and fixtures, $20,023.47; banking house, $65,000; 
cash, &&., $96,705.80. 


The liabilities were given as follows: Oapital, $100,000; surplus, 
$30,000; undivided profits, $15,184.30; reserves, $2,500; reserves for 
depreciation, $2,946.30 ; mortgages payable, $28,000 ; deposits, $551,756.34. 

The Linden National Bank & Trust Co. is capitalized at $200,000. Its 
deposits were listed at $2,500,000 June 30, and its loans $1,900,000. Its 
surplus and profits were $230,000. 

Subsequent advices to the New York “Times” (April 6) 
reported that plans to reopen the Linden National Bank & 
Trust Co. were drafted on that day by the Associated Banks 
of Elizabeth, N. J., comprising leading financiers of that 
city. If the plan is approved by the Federal authorities, 
the Elizabeth banking group will provide sufficient capital 
in about three weeks to reopen the institution under new 
management, it was announced by former Judge Clark McK. 
Whittemore, President of the Union County Trust Co. of 
Elizabeth. Although the plan thus far is limited to the 
Linden National Bank & Trust Co., it is believed, the dis- 
patch said, that similar action can be arranged for the 
State Bank of Linden. The dispatch went on to say: 


The Associated Banks of Elizabeth, which are operating a loan plan 
under which depositors of the closed People’s Banking & Trust Co. may 
borrow against their accounts, are represented in the Linden negotiations 
by Mr. Whittemore, Captain John Kean, Vice-President of the National 
State Bank at Elizabeth, and John J. Stamler, Vice-President of the 
Elizabeth Trust Oo. The plan would provide full repayment of deposits. 
Considerable will depend on the attitude of the stockholders whether the 
plan is accepted, it was said. 

Formal approval of the plan to reopen the Linden National Bank must 
come from the Comptroller of Currency, J. W. Pole, it was explained. 

A protest meeting against the closing of the two banks, which was 
scheduled to be staged here this afternoon by Communists, failed to 
materialize. 

The city of Linden and private industrial enterprises that had issued 
checks on the closed banks have instructed the payees to return the checks, 
whereupon they will receive new checks on the Linden Trust Co., the 
only other banking institution in the city. 

Records of the State Comptroller at Trenton showed to-day that State 
funds totaling $30,000 were on deposit in the National bank, while $5,000 
of State funds were in the State bank. The city had $250,000 in the 
National and $500 in the State bank. Union County reported it had 
about $3,000 in each institution. 

A dispatch the following day (April 7) to the “Times” 
stated that the plan for the reorganization of the National 
bank had been approved by the stockholders and that an- 
other provision of the plan is that the President of the new 


organization be chosen by the group of Elizabeth bankers. 


a cn 

A proposed consolidation of the Mechanics’ National Bank 
of Millville, N. J., and the Millville Trust Co. of that place, 
to form a new institution to be known as the Mechanics’ 
National Bank & Trust Co., will be submitted to the respec- 
tive stockholders of the institutions on May 7, according 
to Millville advices on April 9, printed in yesterday’s New 
York ‘‘Times.”’. The Mechanics’ National Bank was 
founded in 1899, the dispatch stated. 


pe 

The directors of the Lancaster Trust Co., Lancaster, Pa., 
announce the death of Herbert C. Miller, a Vice-President 
and the Secretary of the company, at Lancaster, on Mar. 28. 

Re De Si 

The Monongahela National Bank at Brownsville, Pa., 
failed to open its doors on April 6 because of heavy and 
continued withdrawals, according to advices by the Associ- 
ated Press from Brownsville on that day. A posted notice 
said the institution would be reorganized and reopened. In 
its last statement the bank reported deposits of $4,411,- 
043.89 and assets of $5,336,404.50, the dispatch said. 

——_@——_- 

Edward J. McQuade, formerly Vice-President and Assist- 
ant Trust Officer of the Liberty National Bank of Wash- 
ington, D. C., was promoted to the Presidency of the institu- 
tion at a meeting of the directors held April 3 to succeed 
the late George O. Walson, and M. F. Calnan, heretofore 
Cashier of the bank, was advanced to a Vice-President, while 
continuing to hold the Cashiership. The Washington “Post” 
of April 4, from which the above information is obtained, 
had the following to say, in part, regarding the business 
career of Mr. McQuade and of Mr. Calnan;: 

Associated with the bank since its founding, Mr. McQuade, a native of 


Washington, attended the graded schools, Central High School, and was 
graduated from National University Law School. He was an organizer, 


Vice-President, and a director of the older Citizens’ Savings Bank, opened 
June 1 1906, remaining with it until its consolidation with the District 


= = 
Mr. Walson, in the organization of the Liberty Savings Bank, which opened 
Oct. 8 1917, and became a National bank in March 1920. 

Mr. McQuade is First Vice-President of the District of Columbia Bankers’ 
Association, a past President of Washington Chapter, American Institute of 
Banking, serving in that office in 1918 and 1919, and a present member of 
its faculty, being instructor of the class in credits. He was graduated 
from the institute with high honors and has served on many important 
committees of both organizations. .. . 
Mr. McQuade is a member of the Bar and of Sigma Nu Pi Legal Fra- 
ternity. Columbia Historical Society and Washington Board of Trade. He 
is a director of the Mergenthaler Linotype Co. 

(Mr. Calnan was born in Lonaconing, Md., and was educated in parochial 
schools of this city. After serving 13 months with the A. E. F. in the 
World War, he entered the employ of the Liberty Savings Bank as a 
clerk, July 28 1919. In January 1920 he was elected an Assistant Cashier, 
and in May 1922 Oashier. 


—e-—_ 

Formal approval of plans for the consolidation of the 
People’s Savings Bank, Belding, Mich., with the Belding 
Savings Bank has been given by the stockholders of both 
institutions, as reported in the Michigan “Investor” of 
Mar. 28. The merger will bring together resources totaling 
$1,234,000. At present the Belding Savings Bank is capi- 
talized at $50,000, with $26,000 surplus and undivided 
profits, while the People’s Savings Bank is capitalized at 
$40,000, with $14,000 surplus and undivided profits. The 
last State bank call showed the People’s Savings to have 
resources of $621,000 as of Dec. 31 1930, and the Belding 
Savings to have resources of $613,000, 

The People’s Savings Bank was organized in 1893 and its 
present officers are: Brinton IF. Hall, President, and Am- 
brose Spencer, Vice-President and Cashier, The Belding 
Savings Bank was organized in 1889 and its present officers 
are: H. J. Leonard, President, and Walter S. Lambertson, 
Cashier. 


—_@—_ 

Kirk A. Neal, President Equitable & Central Trust Co., 
Detroit, announces the appointment of Edward L. Carleton 
and Lloyd S. Aspinwell as Assistant Secretaries. Mr. Carle- 
ton, formerly with the Union Guardian Trust Co., became 
associated with the Equitable & Central Trust Co. in 1929. 
He will be in charge of the property management depart- 
ment. Mr. Aspinwell is now in charge of the land contract 
department and has been with the company for the past 
five years. 


—— 

The Peoples National Bank of Lawrenceburgh at Law- 

renceburg, Ind., with capital of $125,000, and the Dear- 

born National Bank of Lawrenceburg, capitalized at $50,- 

000, were consolidated on April 4 to form the Peoples 

National Bank of Lawrenceburg, with capital of $175,000. 
—oe——_ 


Directors of the Equitable & Central Trust Co. of Detroit, 
and the American State Trust Co. of that city, have ap- 
proved a consolidation plan which provides that the former 
shall take over all of the assets as well as the general trust 
business and assume all of the liabilities of the American 
State Trust Co., according to the Detroit ‘‘Free Press’’ 
of April 9. Meetings of the respective stockholders of the 
two banks will be held in the near future to ratify the con- 
solidation. In announcing the proposed acquisition of the 
American State Trust Co., by his institution, Kirke A. 
Neal, President of the Equitable & Central Trust Co., said: 

‘“‘Acquisition of the American Trust Co. will add considerably to the 
volume of business now done by the Equitable & Central Trust Co. and 
should prove advantageous to both institutions, 

‘‘Under the terms of the acquisition, stockholders of the American State 
Trust Co. will, upon ratification of the deal, deposit their stock in escrow 
with the Equitable & Central Trust Co., receiving in return depositary 
certificates. The assets of the American State Trust Co. will be liquidated 
and the proceeds thus derived will be used to purchase Equitable & Central 
Trust Co. stock at a price fixed by the agreement. This stock will be 
delivered to American State Trust Co. stockholders On a pro rata basis 
in exchange for depositary certificates. Pending such liquidation the net 
assets of American State Trust Co. will be held in a special trust account 
with the Equitable & Central Trust Co.”’ 


The paper mentioned furthermore stated that Oliver D. 
Marcks, now Vice-President and Trust Officer of the Amer- 
ican State Trust Co., will become a Vice-President of the 
enlarged Equitable & Central Trust Co. 


—-— @—_ 

On April 6 the Central Trust Co., the Bankers’ Trust Co., 
and the National Copper Co., all of Salt Lake City, Utah, 
were united to form the First Security Trust Co. and the 
First Security Co., the two new organizations opening for 
business on that day at Main Street and Exchange Place, 
the home of the National Copper Bank—shortly to be known 
as the Security National Bank—of which they are affiliates. 
An announcement in the matter says: 


All departments of these companies will be continued under the new 
names, except the Savings Department of Central Trust Co., which will be 
combined with and operated through the Savings Department of the 





National Bank in 1913. 


He next became associated with his predecessor, 





Security National Bank (at present the National Copper Bank). 
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First Security Trust Co. will operate the departments of Trusts (acting , 


as trustee, executor, administrator, guardian of estates, assignee, receiver, 
transfer agent and register of stocks and bonds); and of Mortgage Loans, 
Real Estate and Property Management of the former Central Trust Co. 
and Bankers’ Trust Co. 

Firet Security, a consolidation of the investment departments of the 
Central Trust Oo. and National Copper Co., will conduct the securities 
business of this group and will deal in high-grade investments, municipal 
and corporation bonds, and investment securities. 


The National bank and its affiliates form an integral 
part of the First Security Corp., with combined resources 
of more than $50,000,000. 

——_e——_ 

Two Kentucky banks, the Bank of Germantown and the 
Farmers’ & Traders’ Bank of that place, were consolidated 
on Apr. 1 under the name of the former, according to a 
dispatch from Augusta, Ky., on Mar. 31 to the Cincinnati 
“Enquirer”. The enlarged institution is capitalized at 
$35,000 with surplus and reserves of $25,000 and has total 
deposits of approximately $300,000. The Bank of German- 
town was organized in 1899, while the Farmers’ & Traders’ 
Bank was established in 1908. The new building erected 
by the latter is to be the home of the consolidated bank, 
whose officers are as follows: Dan H. Lloyd, President; 
George Galbraith, Dr. Joseph C. Browning and Dr. N. D. 
Colvin, Vice-Presidents; R. G. Humlong, Cashier, and Miss 
Grace Pepper and W. B. Cooper, Assistant Cashiers. 

——_@——__ 

The Security National Bank of Collinsville, Tex., was 
placed in voluntary liquidation on Mar. 23. This bank, 
which had a capital of $25,000, was absorbed by the Whites- 
boro National Bank, Whitesboro, Tex. 


—_@e——_- 

The Board of Directors of the Stockyards National Bank, 
of Fort Worth, Tex., announce the appointment of Otto 
Frederick as Vice-President and W. M. McDonald as Cashier 
of the institution. 

-—-@ ---— 

The People’s Bank & Trust Co. of Rocky Mount, N. C., a 
recently organized institution, opened auspiciously on 
April 1, deposits of more than $75,000 being reported by 
the bank’s officials at the close of the day, according to 
Rocky Mount advices printed in the Raleigh “News and 
Observer” of April 2. Frank P. Spruill, President of the 
institution, was quoted as saying: “We are highly pleased 
with the reception given the bank here, and regard the 
business on the first day as thoroughly satisfactory.” Mr. 
Spruill, the dispatch furthermore stated, has been in the 
banking business in Rocky Mount for 28 years and went to 
the new bank from the Rocky Mount unit of the North 
Carolina Bank & Trust Co. (head office Greensboro), of 
which he was Manager. Previous advices (Mar. 25) from 
Rocky Mount, appearing in the same paper, reported the 
capital of the new institution as $100,000. 

-———_e——_ 

On March 31, the proposed merger of the National Bank 
of Commerce of Asheville, N. C. (capital $200,000) and the 
Commerce Union Trust Co. of that city (capital $250,000), 
noted in our issue of March 14, page 1929, was consummated 
under the title of the First National Bank & Trust Co. of 
Asheville, with capital of $300,000. 


oe 
The First National Bank of Quitman, Ga., and the Peoples 
National Bank of that place, capitalized respectively at 
$150,000 and $50,000, were consolidated on April 4 under 
the title of the Peoples-First National Bank of Quitman, 
The new organization is capitalizaed at $100,000. 


——-@—— 

Directors of the United States National Bank, Los 
Angeles, have postponed action on the regular quarterly 
dividend of $2 per share on the capital stock, due Apr. 1 
until after a meeting of stockholders scheduled for Apr. 16, 
according to Los Angeles advices on Mar. 31, appearing in 
the San Francisco “Chronicle” of Apr. 1. At the meeting 
a proposal to increase the capital stock from $1,000,000 to 
$1,500,000 and to reduce the par value of the shares from 
$100 to $25 a share will be voted upon, the dispatch said. 

——@-—— 

With reference to the affairs of the California Savings & 
Commercial Bank of San Diego, the closing of which on 
July 23 last and the arrest of its President Isaac I. Irwin, 
were noted in our Aug. 2 issue, page 736, San Diego advices 
on Mar. 26, appearing in the Los Angeles “Times” of the 
following day, contained the following: 


Isaac Irwin, elderly banker convicted of grand theft of $50,000, soon 
will begin serving his sentence in San Quentin Prison. Irwin has been 
Remit- 


held in County Jail pending commitment to the penal institution. 





titur of the Fourth District Appellate Court, dismissing Irwin’s appeal, 
was received by the County Clerk this morning (Mar. 25) and referred 
to the District Attorney. 

The next step, according to agreement between the District Attorney 
and the banker’s counsel, is for the District Attorney to seek Superior 
Court dismissal of remaining counts against Irwin. 

The banker was accused originally of having defrauded the California 
Savings & Commercial Bank of approximately $190,000. He was tried 
and convicted on one complaint involving $50,000, and immediately ap- 
pealed. His attorneys reached an agreement with the District Attorney 
that they would dismiss the appeal provided Irwin would not be brought 
to trial on the remaining counts, and that their client would make no 
further resistance to serving the sentence pronounced recently by Superior 
Judge Harden. 

The banker had obtained a stay of execution of the sentence, pending 
the appeal. 


Our last reference to the affairs of this bank appeared 
Sept. 20 1930, page 1824. 

—@e—_ 

Arthur H. Brouse, Vice-President of the Bank of America 
National Trust & Savings Association, Los Angeles, has 
been appointed Manager of the international office and a 
member of the Southern executive committee of the bank, 
and D. E. MacVicar, of the same office, has been made a 
Vice-President and Manager of the Glendale main branch, 
according to an announcement on Mar. 31 by E. J. Nolan, 
Chairman of the Board of Directors, as reported in the Los 
Angeles “Times” of April 1, which furthermore said: 


Mr. Brouse joined the bank in 1918 and has been with the Los Angeles 
headquarters for the past 17 months supervising a group of 30 branches in 
the suburban district. He was also a former Manager of the international 
office. The recent retirement of John Lopizich, who for 26 years has been 
one of the key men at the international office, is the reason for Mr. Brouse’s 
return to his old post, Mr. Nolan said. 


——o—— 

We are advised that continuing the progress of 1930, dur- 
ing which was recorded one of the most successful years 
in the history of the institutions, the combined statement of 
condition of the Crocker First National Bank and Crocker 
First Federal Trust Co., as of Mar. 25 1931, shows an in- 
crease in surplus and undivided profits of $284,000 over the 
statement of Mar. 27 1930. This increase is reported after 
payment of dividends totaling $840,000, equivalent to $14 
per share on the capital stock of the combined institutions. 

In the current statement showing the condition of the 
combined Crocker institutions as of Mar. 25 1981, undivided 
profits total $3,342,750.51 as against $3,069,610.90 on Dec. 
31 1930, indicating a profit from operations for the period 
of $273,139.69. In addition, the stockholders of the bank 
own the capital stock of the Crocker First Co., which is not 
included in the combined statement. 

Deposits in the current statement total $114,942,588 as 
against $109,082,789 on Dec. 31 1930, and $99,901,079 on 
Mar. 27 1930. Total resources are $137,168,469 as compared 
with $136,120,326 at the beginning of the year and $122,- 
787,455 in the statement of March 1930. 

A highly favorable liquid position of the institutions is 
reflected in the figures showing a total of United States 
bonds and other bonds and securities and cash of more 
than $65,274,000, or almost half the total of deposits. 

—?e— 

The Farmers’ & Merchants’ National Bank of Los Angeles, 
said to be the oldest bank in Southern California, yesterday, 
Apr. 10, celebrated the 60th anniversary of its founding. 
During these 60 years the institution has steadily grown 
until it is now said to be the largest bank in Los Angeles, 
whose assets have never been increased by mergers or con- 
solidations with other banks. An announcement in the 
matter by the bank says: 


Practically coincident with the celebration of the bank’s 60th anniversary 
is the completion by Jackson A. Graves, President, of 30 years of continuous 
service in the bank. Mr. Graves became Vice-President of the Farmers’ 
& Merchants’ Bank May 13 1901 and President in April 1920, which 
capacity he has filled ever since. 

When the Farmers’ & Merchants’ National Bank was founded, Los 
Angeles was a small village with a population of 15,309. The bank’s 
deposits at the end of the first day’s business totaled $248,564. At the 
close of business Mar. 25 1931 deposits totaled $67,810,135 with un- 
divided profits totaling $8,304,974 and total resources of $78,001,524. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


Trading on the New York Stock Exchange has been full 
and without noteworthy feature the present week, and while 
there have been occasional rallies, prices have, as a rule, 
been irregular. Railroad shares have been particularly 
weak and many new low levels were recorded as a result of 
the continued unsatisfactory earnings statements. In- 
dustrial stocks have generally moved downward and so have 
most of the speculative favorites among the specialties and 
motor stocks. The weekly statement of the Federal Reserve 
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Bank published after the close of business on Thursday’ hour. Railroad shares were carried upward from their early 
shows a decline of $53,000,000 in brokers’ loans in this dis- | lows on heavy short covering and losses ranging from 2 to 5 


trict. Call money renewed at 114% on Monday, advanced 
to 244% during the afternoon. On Tuesday the renewal 
rate was fixed at 2%, but the rate for new loans dropped 
to 14%% and this remained the rate for the rest of the week. 

The stock market worked higher during the two-hour 
session on Saturday, due largely to short covering, though 
there was a moderate amount of outside buying in some of 
the individual issues. Motor stocks were stimulated by the 
publication of the report showing the industry’s strong 
financial position. Auburn Auto was the outstanding strong 
stock of the group, and forged ahead 20 points following the 
report that shipments for the month of March had reached 
a new high record. Advances were recorded by such market 
favorites as Allied Chemical & Dye, Air Reduction, J. I. 
Case Threshing Machine, Westinghouse, Worthington Pump 
and Johns-Manville. On Monday the market displayed 
moderate improvement during the early trading, but turned 
downward under large offerings and the early gains were 
practically eliminated. United States Steel slumped to a 
new low for the year as it dipped 31% points to 136%. Pull- 
man registered a further decline of 4 points and broke into 
new low ground for the present stock. Pivotal industrials 
offered sharp resistance to selling pressure, but in the end 
moved down with the rest of the market, the recession rang- 
jng from fractions to 3 or more points. Auburn Auto was 
especially noteworthy, as it moved upward and downward, 
finally closing with a net loss of 5 points. In the general list 
a few issues, more or less prominent, showed advances, these 
included among others, Brooklyn-Manhattan Transit, 41% 
points to 6774; Interborough Rapid Transit, 17% points to 
285%; Union Pacific, 134 points to 183144; United Fruit, 1144 
points to 61, and Vulean Detinning, 354 points to 60%. 
The total transactions for the day were 1,463,785 shares, the 
smallest turnover since Feb.3. 

Stocks continued to move downward on Tuesday, prices 
dropping from 2 to 7 or more points, though most of the de- 
elines were nearer to the smaller figure. Considerable 
liquidation was in evidence and most of the selling was con- 
centrated on a few of the more active speculative stocks. 
The principal changes on the side of the decline were United 
States Steel 1 point, Worthington Pump 7)4 points, Vana- 
dium Steel 4% points, Union Pacific 4 points, Johns- 
Manville 2% points, Fox Film A 4% points, Eastman 
Kodak 3% points, American Can 2 points, Bethlehem Steel 
41% points and Brooklyn Union Gas 34% points. Copper 
stocks were in the doldrums as custom smelters continued 
to sell the metal at 944c., the lowest level in 35 years. On 
Wednesday the market cempletely reversed itself, and though 
prices were somewhat irregular during the first hour, the 
final quotations were from 2 to 5 or more points above the 
previous close. Auburn Auto was the spectacular feature 
of the day, as it jumped forward 18 points on a single move, 
closing with a net gain of 22 points. The rally was largely 
the result of short covering extended to all parts of the list, 
though the advances were usually small. Tobacco stocks 
were stronger, following the announcement of the advance 
in the retail price for cigarettes, United States Steel im- 
proved 134 points, and Air Reduction moved up 24 points 
to 9414. Other advances were Allied Chemical & Dye 
234 points, American Can 2% points, American & Foreign 
Power 2 points, American Smelting and Refining 234 points, 
Amer. Tel & Tel 2 points, Bethlehem Steel 25% points, 
Brooklyn Union Gas 14% points, Worthington Pump 35% 
points, Western Union Telegraph Co. 234 points, Vanadium 
Corporation 2 points, New York Central 254 points, Elec- 
tric Auto Lite 3 points and Houston Oil 414 points. 

The market was dull and prices were irregular on Thursday. 
Railway stocks were especially weak due largely to the con- 
tinued decreases in earnings, closing prices showing declines 
in many of the popular investment favorites. The list of 
recessions included among others, Union Pacific 214 points, 
Santa Fe 3\% points, Illinois Central 3144 points, and New 
York Central 214 points. Other prominent issues showing 
substantial recessions were Allied Chemical & Dye 5% 
points, Worthington Pump 2)% points, Auburn Auto 13 
points, United Fruit 5 points, Western Union Telegraph 
3% points, and Air Reduction 114 points, and United States 
Steel lost about a point. Shortly after midsession the market 
displayed some rallying power, but the upward spurt was 
brief and stocks again turned downward. The market was 
under considerable pressure during the early trading on 
Friday, but developed a moderate rally during the closing 


points were replaced by modest gains in such stocks as New 
York Central, Union Pacific and New Haven. Public 
utilities displayed considerable strength, while steadiness in 
the industrial stocks and motors was an outstanding feature. 
Westinghouse was under pressure and sunk to its lowest 
level since 1927. ‘Tobacco shares were stronger and some 
of the specialties registered good sized gains. The latter 
class included such stocks as J. I. Case Threshing Machine 
2 points, Radio Corporation pref. B 1% points, and Industrial 
Rayon 134 points. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 


















































Stocks, Ratiroad, State, Untied Toaai 

Week Ended Number of &e., Muntctpal & States Boné 

Aprti 10 1931. Shares. " For'n Bonds. Bonds. Sales. 
Saturday....... 873,652; $4,284,000} $1,145,000 $114,000, $5,543,000 
Monday ....-.... 1,463,785 5,708,000 2,134,000 154, 7,996,600 
:: eee 2,192,797 6,697,000 2,619,000 413,000; 9,729,000 
Wednesday --.-.-.-. 2,047,958 7,029,000 2,683,000 223,500; 9,935,500 
Th - 1,943,410 6,995,000 3,150,000 508,900! 10,653,900 
__ _ een 1,566,240 8,035,000 1,803,000 434,000) 10,272,000 
ee 10,087,842! $38,748,000! $13,534,000! $1,848,000'$54,130,000 

a Week Ended April 10. Jan. 1 to Apr@ 10. 
New York Stock 
1931. 1930. 1931. 1930. 

alt of shares_| 10,087,842| 247,987,480 187,202,007 277,188,840 
Government bonds.-..| $1,848,000} $3,342,300 $53,958,550 $35,879,400 
State & foreign bonds.| 13,534,000) 15,011,000 211,686,500 206,890,000 
Railroad & misc. bonds} 38,748,000) 51,319,600} 503,350,000 625,775,600 
Total bonds-.-...-.- $54,130,000' $69,672,000; $768,995,050  $868,545,000 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 
































Boston. Phtladelphta. Baltimore. 
Week Ended 
Aprtl 10 1931. Shares. \Bond Sales.| Shares. \Bond Sales.| Shares. \Bond Sales. 
DE Sanenn cs 15,024 $5,000) @20,130) $36,000 1,222 $6,000 
DEORGRS.. o cacacns 21,881 6,000} 433,369 43,400 1,117 16,200 
0 39,967 2,000) a36,645 30,000 1,337 4,500 
Wednesday...... 39,952 8,000} 233,901 17,000 2,311 2,200 
Thursday -....... 27,142 4,000} a47,768 63,000 2,480 17,000 
re 9,359 15,000; a7,420} -.-.... 1,274 30,000 
_ 153,325 $40,000! 179,233} $189,400 9,741 $57,900 
Prev. wk. revised.! 156,207 $66,300! 274,3871 $319,000 7,887: $90,200 








“a In addition, sales of rights were: Saturday, 1,500; Monday, 300; Tuesday, 
1,200; Wednesday, 800; Thursday, 1,200. Sales of warrants were: Saturday, 
200; Monday, 700; Tuesday, 100; Wednesday, 300; Thursday, 400. 








COURSE OF BANK CLEARINGS. 

Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled by 
us, based upon telegraphic advices from the chief cities of 
the country indicate that for the week ended to-day (Sat- 
urday, April 11), bank exchanges for all the cities of the 
United States from which it is possible to obtain weekly 
returns will be 21.9% below those for the corresponding week 
last year. Our preliminary total stands at $8,904,241,166 
against $11,396,958,703 for the same week in 1929. At this 
centre there is a loss for the five days ended Friday of 22.7%. 
Our comparative summary for the week follows: 


























Clearings—Returns by Telegraph. Per 
Week Ended April 11. 1931. 1930. Cent. 
i ee ee $4,882,963,267 | $6,315,000,000 | —22.7 
cot eben ccan a ads wean 330,053,614 478,927,294 | —31.1 
RING, .wcscccceconesesscseune 302,000,000 405,000,000 | —25.4 
DD (cLiwbeddhssscempaensueeee nh 372,000,000 387,000,000 —3.9 
REE GE co ttccnminennownmannm at 68,153,850 106,547,502 | —36.0 
Bie BE oncddacdecuegoctatonsouders 73,500,000 97,600,000 | —24.7 
ba EE eT 114,319,000 165,148,000 | —30.8 
rrr No longer will re; port clearings. 
CS ee rr 120,154,978 147,190,461 | —18.4 
Dt. sstvubewdscoadnidnewtiee’ 88,303,624 130,970,906 | —32.7 
CEE. « wat cbwesescncsawestcanes 83,208,171 103,004,761 | — 19.2 
pO EE ey er 66,248 ,252 81,505,412 | —18.7 
NOW OFtOAS...< cccwccccccccccecccens 37,791,236 46,640,615 | —19.0 
Twelve cities, 5 days...-....------- $6,538,695,992 | $8,464,534,951 | — 22.8 
Other cities, 5 day8......------------ 881,504,980 1,077,848,340 | — 18.1 
Total all cities, 5 days-.----------- $7,420,200,972 | $9,542,383,291 | — 22.2 
AT GHG, 1 GAG o < ccncccqnocscecscses 1,484,040,194 1,854,575,412 | — 20.0 
Total all cities for week.-..-----.-- $8 904,241,166 !$11,396,958,703 | —21.9 











Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week had to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended April 4. 
For that week there is a decrease of 24.8%, the aggregate of 
clearings for the whole country being $9,823 ,160,176, against 
$13 058,253,903 in the same week of 1930. Outside of this 





city there is a decrease of 27.1%, the bank clearings at this 
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centre recording a loss of 23.7%. We group the cities now Ms Week Ended April 4 
. . . . . leart at— 
according to the Federal Reserve Districts in which they 2 one. oF 
are located, and from this it appears that in the New York 1931. 1939. Dec. 1929. 1928. 
Reserve District, including this city, the totals show a loss $ $ % $ 3 
C pF ° ‘. ‘ d i Seventh Feder'al Reserve District — Chi|cago — 
of 23.6%, in the Boston Reserve District of 16.0% and in | mich —aarian-- , 188.574) | 236,297 —20.2 340,36: 1 268,553 
: . wer Ann Arbar..-- 441, ,697, —15.1 1,321,591 ,270, 
the Philadelphia Reserve District of 37.5%. The Cleve-| Detroit. ---7| 145°125,027| 181'218'856| —19.0| 203°370'290 "000,000 
land Reserve District suffers a contraction of 25.7%, the Geoms Regits.| Se | Cae ee eel Seva 
Richmond Reserve District of 22.7% and the Atlanta Re- Ind. Ft. Wayne 12619.951 931452,500 —w1 91 368.989 93-308,708 
, i P : . : ndianapolis. -- 475, 931, — 357, 135, 
serve District of 31.8%. In the Chicago Reserve District | south Bena.._| —2'192'621| ~~ 3,033,104 —27.7| ~~ 3'570°783|  3'074'300 
the totals are smaller by 26.6%, In the St. Louis Reserve | ,,feT¢Haute.--| 3.707 -012| 32°837°430| —22.2|  ae'a0s’bor|  4n’oon'aas 
District by 29.9% and in the Minneapolis Reserve District In.—-Ced. Rapids 2,700,473 15085.088 —333 12-410.730 13422.778 
by 25.6%. In the Kansas City Reserve District the decrease |  sioux City.222| 41524327 7,012,193 —35.5 8,541,069 7,069,012 
, : rer - . Waterloo. _-.- 1,049,643 878, —44. 2,111,5 1,779.6 
is 31.1%, in the Dallas Reserve District 25.7% and in the | mw" "Sicom’eton’| -2°123'730| _2'5601413| —17.1| 2'869°306| _2°847'821 
: cates shicago...... 458,915,912| 641,815,476| —28.5| 665,310,560] 810,507,247 
San Francisco Reserve District 24.67%. Decatur...... 987,018} 1,310,070} —24.7| | 1,279,713] 1,453,475 
In the following we furnish a summary of Federal Reserve | _Peoria_______- 3,477,244) 5,344,744] —34.9] 6,411,909) 5,984,871 
= ee Rockford. -..-. 2,606,606) 4,131,367| —36.9 5,008,870 4,635,097 
districts: Springfield... - 2,553,259| 2,886,042} —22.5| 3,079,806} 3,290,801 
SUMMARY OF BANK CLEARINGS, 
Total (20 cities)| 692,342,899] 943,553,101) —26.6|1,002,577,691|1,139,102,644 
Inc.or 
Eighth Federa|! Reserve Dis trict—St. Lo|vis— 
Week End. April 4 1931 1931. 1930. | Dec.| 1929. 1928. Ind.—Evansville.| 3,685,410, 4,705,606) —21.7| 5,297,159] 4,935,327 
Mo.—St. Louis..| 99,600,000' 129,100,000} —22.9' 140,500,000] 143,300 
Federal Reserve Dist. & ¥ % 3 3 Je ‘pre’ 1 On 2666 1 al ety ’001'1 
Ist Boston_..-12 elties} 460,833,195] 584,677,092] 16.0] 651,469,337| 663,607,970 ~~ ee aera one 1 eee On Tas 
2nd New York.12 “* | 6,995,150,711] 9,150,374,960| —23.6) 9,871,563,621) 6,464,147,250 | pony ""ngerphis| 11,492'940| 19,184'287| —40.1| 23,134°896| 18,946'869 
ard PhiladeiphialO * 368,423,613) 621,441,596) —37.5) 766,559,604) 667,190,978 | Ary "Tr ittieRock|  7,070,707| 13,177,188] —46.3| 15,299,790] 13,893,942 
ie Waimaen 6 | tthekon] Searinvesl anv] Guaecemt senpacens | 1.— Jacksonville! 179,670 222/161] —19.1 473,333 395,386 
6th Atlanta....11 “ 116,936,631| 171,461,640] —31.8 197,496,616] 183,121,499 Quiney~-.-... 893,741 1,560,565) —57.2 1,868,673 2,151,641 
7th Chicago...20 “ 692,342,899] 943,633,101) —26.6| 1,002,577,691| 1,139,102,644 aed 
ag ae \e7igansTe| 230,932] —a9.0| "zak sea.t00) "20,085,068 Total (8 cities)| 147,927,479] 210,943,825] —29.9| 224,352,889] 224,033,063 
9th Minneapolis 7 “ 84,613,208] 113,836,056] —25.6} 133,988,421)  120,950,3 ba na 
10th KansasCity11 “* 133,613,860] 194,023,175] —31.3] 217,527,004] 202,616,752 | 4 poset a. 0 768,080 me" 48,349 we 7,191,248} 8,058,787 
ge TES ered eae od poeta 6 gdtee | SED... 55,785,567| 77,449,900, —28.0| 91,669,892] 76,932,648 
12th San Fran..16 %* {MMM 270,415,907 368,425,986) —24. and an St. Paul.__-_- 19,198,703| 25,181,776] —23.8| 27,167,900} 28/264.728 
— tes! 9,22, 160,176| 13,058, 253,003] 24.8) 14,264,060,202| 12,613,006,822 | 3's)“ aberdeen |  "ago‘078|  1,082/200| —-23:3| 1'4011082| 1'348°176 
ouside N. ¥. City newne 2,999,329,503|] 4,112,755,915) —27.1| 4,600,155,699) 4,507,684,610 Mont.—Billings - 564.733 "712°767 —20'8 "856.211 ’ 5 
ie 32 cities! 374,006,206! 429,004,027' —12.8) 436,008,487 605,928,004 | ‘Helena..-...- 2,628,961 2,769,462) —65.1 3,415,000} 3,479,000 
We now add our detailed statement showing last week’s Total (7 cities)} 84,613,208} 113,835,056] —25.6| 133,988,421| 120,950,378 
igur' city s ate for the four years: Tenth Federal) Reserve Dis trict — Kans|as City|\— 
fi es for each ity asa t ly, y Neb.—Fremont.-. 351,146 419,605) —16.3 463,627 438,013 
Hastings....-- 442149 569,969| —22.4 769,631 695,361 
Week Ended April 4, Lincoln. .-.--- 3,258,376| 4,016,831! —18.9| 5,228,388) 5,432,268 
Clearings at— Omaha...__.- 34,583,403| 44,584,166] —20.2| 46,913,366| 43,558,583 
Inc. or Kan.—Topeka_--| 2,312,473}  3,630,938| —59.8| 4,774,598] 4,856,333 
1931. 1930. | Dec. 1929. 1928. Wichita... - 5,035,348| 7,424,633} —32.2| 8.517.633} 9.849.467 
ae Mo.—Kan. City.| 81,824,603| 125,002,807 —34.5| 139.867,611| 127,950,750 
$ > % $ $ St. Joseph... - 3,831,556| 5,749,403} —33.4| 7,415,501] 6.885.494 
First Federal |Reserve Dist rict—Boston|— Colo.—Col. Spgs. 643,657 1,038,740; —38.1 1,687,000 1,315,880 
Maine—Bangor ~ 748,683 738,854, +1.3 904,829 949,742 Denver___._._ a a a a a 
Portland -- ---- 3,643,911] 4,583,806) —20.5| 4,344,491) 4,254,068 Pueblo...._-- 1,331,139 1,586,083) —28.7 1,889,649] 1,533,603 
Mass.—Boston.-| 4125156,919| 515,855,222! —20.1| 574,000,000} 612,000,000 
Fall River... 1,178,357 1,315,914] —10.5| 1,820,085) = 2,124,278 | = Total (11 cities)| 133,613,850| 194,023,175} —31.1| 217,527,004) 202,515,752 
Lowell_....-.- 477,745 970,347, —50.8| ‘1,397,804 1,322,214 
New Bedford_-. 853,021 964,996, —11.6 1,315,815 1,125,256 Eleventh Fede'ral Reserve |District—Da lilas— 
Springfield..--| 6,133,800! 6,549,386] —6.3) 7,107,461 7,670,386 | Texas—Austin...| _1,695,190| 2,455,793' —31.0| 2,540,777| 2,015,974 
Worcester... .. 3,355,138| 4,064,129] —17.5| 4,199,991 4,748,261 —... 33,636,971| 41,443,770, —18.9| 52,336,755] 46,657,128 
Conn.—Hartford| 12'8771343| 23,101,370} —44.3| 28,396,138| 22,315,297 | Fort Worth... 7,290,301; 10,414,400) —30.0| 13,746,781} 1213711031 
New Haven.-_. 6,817,684 9,460,312! —27.9 10,618,227) 9,388,390 Galveston____- 2,392,000 4,402,000, —45.7 4,435,000 4,800,000 
R.I.—Providence] 11,974,300] 16,148,000 —25.8| 17,018,800] 16,840,400 | La.—Shreveport - 3,411,874|  6,458,671| —47.2| 5,831,102} 5.192.409 
N.H.—Manches’r 616,234 924,756| —33.4| 845,696) 869,678 
| Total (5 cities)! 48,426,336] 65,174,634 —25.7| 78,940,415] 21,036,542 
Total (12 cities)| 460,833,135| 584,677,092) —16.0| 651,469,337| 683,607,970 
| - Twelfth Feder|al Reserve D/istrict—San | Franci 
Second Feder|\al Reserve Djistrict—New)| York Wash .—Seattle- - 29,625,048 38,089,329) —22.2 47,247,806 50,493,285 
N. ¥.—Albany..| 5,794,589 7,703,521| —24.8| 7,688,733] 8,001,764 Spokane....... 8,682,000, 10,198,000) —14.8| 11,574,000} 11,912,000 
Binghamton. -- 1,627,294 1,891,133] —14.0) 1,892,045 1,712,252 Yakima.._.... 889.568 1,082/377| —17.8 1'583.677 1'518.328 
Buffalo. -.-.-- 52,258,595! 58,167,557; —8. 4) 67,428,821) 54,228,399 | Ore.—Portland__| 25,725,504) 33,786,600) —23.9| 36,891,538] 38,593,430 
Elmira .....-- 1,209,643; 1,012,617) +10.5) 1,264,346 1,259,017 | Utah—sS. L. City! 14,970,487| 17,801,472| —16.5| 19,452'347| 1917531330 
Jamestown._-- 229'123 _—+.989,369| —38.2 1,625,247 1,428,949 | Cal.—LongBeach| 5,350,149] 6,906,188] —22.5| 8,7771449| 8,165,132 
New York__--|6,82 3" $30. 673 8,945,497,988| —23.7|9,663,904.693)8,306,222.322 Los Angeles...| No longer |will report cle\arings. 
Rochester. -_..- 13,305,780 13,833,463} —3.8; 19,992,134 21,126,092 Oakland..____ 13,068 ,846 16,260 ,830} —19.7 20,251,738 20,708,770 
Syracuse. --_--_- 6,589,829| 7,984,181! —17.5| —9,537,977| 8,605,331 Pasadena____- 4,182.968| 6,417,389| —34.8| 7,462,828] 8.143.827 
Conn.—Stamford| 3,750,976! 4,081,931 —8.9| 4,557,327 3,872,001 Sacramento... 6,179,001 6,742,698} —8.3|  6,373,635| 5,675,558 
N. J.—Montclair 782, 182) 961,111) —18.6 1,270,405) 980,903 San Diego___- 4,225,662 5.794.786 —27.1 6,156,801 5,703,035 
Newark _..._- 35,646,396] 40,919,627} —12.9| 38,005,444) 28,573,121 San Francisco-| 150,008,281} 206,479,206] —27.3| 216,722,842) 219°390,000 
Northern N.J.| 50,354 754 66,331,862) —24.1) 54,396,649] 48,137,079 | San Jose... _- 2'585.014| 3,229,398) —19.9|  3.591044|  3.393/994 
: | : —— Santa Barbara- 1,748,943 1,931,055} —9.5| 2,283,853} 1542024 
Total (12 cities)|6,995,150,711/9,150,374,360| —23.6|9,871,563,821|8,484,147,230 | Santa Monica. 1,423,036 1,848,558} —23.0| 2,041,184 2,334,312 
f Stockton__.__- 1,751,400 1,858,100| —5.7| 2,618,300) 2.546.900 
Third Federal | Reserve Dist' rict— Philad|elphia|— | 
Pa.—Altoona -- 755,473| 1,235,543) —38.9| 1,626,746 1,323,084 Total (16 cities)| 270,415,907| 358,425,986] —24.6| 393,029,042) 399,873,925 
Bethiehem - - 3,575,288} 5,177,181| —30.9 5,349,985 4,783,517 | Grand total (126! 
Chester... ..__- $47,673| 1,394,969] —39.2| 1,377,537 1,286,371 cities) _ _ _.--.|9,823,160,176 | 13058 253,903| —24.8| 14264 060,392! 12813 906,932 
Lancaster... - | 5,318 647) 5,087,768 +4.3 4,918,612 5,257,985 amenol | 
Philadelphia...| 364,000,006! 587,000,000] —38.0| 727'000,000| 651,000;000 | Outside New York 2,999,329,503/4,112,755,915| —27.1|4,600,155,699'4,507,684,610 
Reading - . - -__| 2,998,417 5,180,470} —41.2 5,715,175| 4,408,683 | | 
Scranton...-_- 4:045,014| 5,535,512} —26.9|  7,8401445| 6.473.516 
Wilkes-Barre _ - 2'967,537| 3,797,045, —21.8| 4,631,179]  4,498.633 , 
»  aapeeiaate 2'864,424| 2'866,110] —0.1| 3,091,558] 2,708,952 | Oy inne gt — Week Mades Age 3. 
Trenton -_-__- 1,051,140] 4,157 ,000) —74.7| —7,008,657| 5,399,237 " ap 
Total (10 cities)| 388,423, 613) 621,441 598 —37.5| 768,559,894, 687,139,978 1931. | 190. | Deo. | 1929. 1928. 
| ; = 
. enn — Canada— $ 3 g $ $ 
Fourth Feder|al Reserve Diistrict Cleveland | | - Montreal. ....-- 143,354,083] 146,281,880, —2.0| 148,162,792] 183,845,030 
Ohio—Akron- - _- 3,855,000! 6,190,000) —37.7 7,081,000, 7,521,000 | 7,ontres 119'835°245| 137°237-470| —-12.7| 132'864°557| 152'977 662 
Canton. .....- 3,062,858 | 4,671,267 —30.4 4,932,675 4,631,865 | Winnipeg... 22 28° 955, 919| 45,083,068] —35.8 48'556.307| 55'301'913 
Cineinnati----| _64,413,707| 69,210,184] —6.5 81,809,827 77,365,679 | y nnibes- ....-- a7 067'242| 19°676'003| 131] 31°742°793| sales yor 
Cleveland... _- 110,409,444 151,345,362} —27.0| 164,211,733| 138,597,416 fo pea 6'308'699 7°314'688| —13'8 7744861 3°931'384 
Columbus - - ._- 16,021,900] is, 881,400} —15.1| 19,395,100) 23,142,400 Qu > B- --- een 5868 032 6935 167| —15.4 6'284'413 7861384 
Mansfield_-__- 1,689,404,  1,933.738| —23.7| 2,089,567 1,023,603 | pumee--------- 2'933.790| 4,590.331| —36.1| 4.443.741 4'627.555 
Youngstown _- 4,550,397| 6,433,946 —29.3| _ 7,043,205] 6,047,575 | Fialitas. ------.- 5'055.625|  6°192°105| —18.4|  6°1611486| 11'315'636 
eee) See Seneee eee) SS) A Tem a | ey... - 6008-152}  8°787,381| —31.6| 13°798'484| 12°880'692 
Total (8 cities)| 334,757,460| 450,609,506) —25.7| 497,450,837) 418,536,090 a aenae a o7i'oea| 3°124'866| 24-0] 2'37psen|  atepataee 
‘ : i ae on London......---| | 3,004,37 3,319,811! —9.5| 31677.437|  4°141'235 
Fone poseres [Mecerse Disciciet Bichon. 1,290,137 | Edmonton_-_-_- 5,679,381| 7,514,955] —24.4| 8.617:412| 8790932 
W.Va.—Hunt’g'n 572,161 1,327,480] —56.8| 1,473,577 1,290, re oiae soe] -a'02' 166] 428°1 5435 941 gtoetr 
Va.—Norfolk.--- 4,257,747| 4,579,997, —7.0| 5,251,336] 5,964,677 | feeina. -------- ae aoe at's Cir nary 
Richmond ...-| 34,857,146] 41,873,000] —16.8} 42,588,000] 46,247,000 | rendon-------- pres rr ee eae oes -088 
§.C.—Charleston 1,816,653) 2,414,226] —24.8| 3,500,000] 3,295,378 | (St pordge------ Pe oe me 
Md.—Baltimore_| 79,187,939] 111,876,856) —29.2| 139,616,934} 111,171,681 rg te --2--- $11'704| 1'023'844| —40'3 1'238'955 1115544 
D.C.—Washing’n| 29,028,301} 31,642, 171) —8.3} 34,674,378) 31,873,038 emai wore-- 1,048'726 856268] +22.4 1°295'817 1443076 
Total (6 cities)| 149,719,947| 193,713, 739 —22.7| 227,104,225] 199,841,911 | Fort aoe <2 Pepys eaaaa) ota oorete rig + 
ae a Medicine Hat -- . 209,371 424,647, —50.7| 424 (617 470,183 
Se eel tr anaeal aan anal a.aricel 3,000,000 | Feubeeas.... 656,516 922,983} —28.9| 960,191} 1,011,936 
ee sous o wees yoy Sherbrooke.._--- 768,198 977,583| —21.4| 1,241,483 1,216,275 
Nashville. -._- 12,007,575| 23,180,592} —48.2| 24,4291900| 21,008,787 — 1st AG mee RR 1,318.37 
Ga.—Atlanta....|  36,245,883/ 44,914,846) —29.3| 57,439,818) 53,319,241 | y/telener----~-. 2760371 4°833'785| --42'8 5'650'826 yoy 
7 lee hale ep Ry hg Bae 2,405,525 282 oO | Prince Aibert.... 325,655 422,655, —22.9| 500,459] 5221494 
Fla-Jack'avilie.| 11,45°886| 16491856] —30.0| 19°318'223| 1611711408 | Moneton.._-77~ 680,922 985,359) —30.9| 1,003,894 923,433 
very prty > atty Kingston. ...--- 647.403 1,000,784) —35.3! 786,103 948,375 
Ala.—Birming’m,| 14,419,679} 23,913,092) —39.7| 26,502,706! 26,122,543 | Kingst oe eee oe ime y- ree ies oes 
Mobile... --.. 1,507,591 2,023,481) —25.5 2:116.376 1,971,320 | & — am..-.--- <aa aay 622'082| —22'3 660'343 : 1,692 
Miss.—Jackson_- 1,314,000 2,063,679] —36.3 2,394,000 1,997,000 Sudbe =--------- vane 1,105'821| —18:5 90,222 
Vicksburg... -- 168,969 226,113] —25.3 560,807 435,104 | Sudbury---..... 901,92 ‘8 aene----| _o------- 
La.—New Orleans} — 35,841,648| 52,211,308] —31.3| 56,311,803] 54,397,359 | 74441 (39 citiesy| 374,006.205| 429,004,027| —12.8| 434,048.487| 505.308.804 
Total (11 cities)| 116,935,631| 171,481,840} —31.8| 197,496,816] 183,121,499 
a No longer reports weekly clearings. * Estimated. 
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THE CURB EXCHANGE. 


Curb trading this week was light in volume and restricted 
as to price movements. While losses outnumbered the gains 
changes were with few exceptions of little moment. Utilities 
show comparatively few changes of importance. Electric 
Bond & Share com., the most active of the list weakened 
from 491% to 463%, and sold finally at 4754. Amer. Com- 
monwealth Power, com. B, declined from 25 to 2344. Amer. 
Gas & Electric, com., fell from 781% to 75 and closed to-day 
at 75144. Commonwealth-Edison lost six points to 234, and 
ends the week at 235. Nat. Public Service com. B, sold 
down from 34% to 30 and up to 32. Oils were practically 
unchanged. Vacuum Oil improved about a point to 55 and 
closed at 5434. Industrial and miscellaneous issues were 
devoid of feature, even the leaders showing only slight 
changes. Aluminum Co. of Am. dropped from 169% to 
162, recovered to 180 and reacted to 158144. It moved up- 
ward again and rested finally at 174. Great Atl. & Pac. Tea 
com. advanced from 241 to 25634, dropped back to 242 and 
closed to-day at 245. Insull Utility Investment, com., sold 
down from 38 to 34%, then up to 36%%, the final figure 
to-day being 36144 Cord Corp. was especially active and 
advanced from 12% to 15, reacted to 13% and closed to-day 
at 144%. Mead, Johnson was off from 106% to 101% but 
recovered finally to 105. 

A complete record of Curb Exchange transactions for the 
week will.be found on page 2741. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 



































Bonds (Par Value). 
Stocks 
Week Ended Number of Foreton 
Apr. 10 1931. Shares.) Rights. Domestic. |Government. Taal 
nent, Se 397,900 14,900) $2,084,000 $26,000! $2,110,000 
ee, eee 398,800 17,600} 3,384,000 45,000} 3,429,000 
SEE Aa cnsewoose 425,800 40,900} 3,537,000 104,000; 3,641,000 
Wednesday --..-..-- 447,900 21,800 194, ,000| 3,289,000 
i 379,200 18,900} 3,352,000 145,000} 3,497,000 
ee 388,000 19,400} 4,383,000 245,000} 4,628,000 
PE accudbscsoe 2,437,600 133,500 $19,934,000! $660,000 $20,594,000 











THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Mar. 18 1931: 

GOLD. 


The Bank of England gold reserve against notes amounted to £141,- 
956.734 on the 18th instant (as compared with £140,927,721 on the pre- 
vious Wednesday), and represents a decrease of £5,668,888 since Dec’ 
31 1930. 

There was little demand for the £623,000 of South African bar gold 
available in the open market yesterday and the Bank of England secured 
about £578,000 at the statutory buying price. Of the balance, £17,000 
was taken for India and trade requirements and £25,000 for Germany, at 
the fixed price of 84s. 10}4d. per fire ounce. A small amount available 
from other sources was also taken for Germany. 

In addition to the £578,000 mentioned above, the Bank of England 
secured on the 23rd instant about £800,000 bar gold, the source of which 
has not been disclosed. 

Movements of gold at the Bank of England during the week have 
resulted in a net influx of £1,615,691. Receipts totalled £1,637,691, of 
which £250,000 was in sovereigns from South Africa and £1,382,319 in 
bar gold, whilst withdrawals consisted of £22,000 in sovereigns. 

The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 16th instant to mid-day on the 23rd instant: 








Imports. Exports. 

British South Africa....£1,117.723 Belgium............._--- £250,250 
British West Africa___-_- Ry ae ee 39,035 
BEES. .. 2 nn sc cccween Ctl Bs ccccuseeccscascns 15,532 
Other countries... ... ae | ee eee 20,274 
CO a ees 12,000 

Other countries. .......... 15,550 

£1,169,684 £343 ,641 


SILVER. 

Prices have ruled considerably lower than last week, the market follow- 
ing a downward trend in the Shanghai exchange. The week under review 
opened with a sharp fall, prices on the 19th instant being fixed at 135d. 
for both deliveries, representing a fall of 9-16d. in the cash and ‘4d. in the 
two months’ quotation; prices were subsequently subject to fluctuation 
without showing any definite tendency. Selling has been mostly on China 
account, and the Indian Bazaars, besides supporting the market by cover- 
ing operations, have also made fresh sales. America has been more inclined 
to buy than to sell. 

In the absence of demand for shipment quotations have, during most of 
the week, been quoted the same for both the cash and two months’ de- 
deliveries. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 16th instant to mid-day on the 23rd inst.: 


Imports. Exports. 
United States of America. £40,199 Hong Kong... --- -____- £116,231 
pS Spe ns ee 21,100 British India... - 18,775 
OS Ee ae ae 11,134 Other countries_.__..... _- 18,546 
Other countries... ._- 29,58 3 
£102,016 £153,552 
INDIAN CURRENCY RETURNS. 

In Lacs of Rupees— Mar.15. Mar.7. Feb. 28. 
Notes in circulation.........cccccccccnnscone 15762 15830 15653 
Silver coin and bullion in India__......--.---- 12261 12216 12267 
Silver coin and bullion out of India_.........-. ---- ee se 
Gold coin and bullion in India___.....-.------ 2477 2376 2377 
Gold coin and bullion out of India__.......---. ---- mae aE 
Securities (Indian Government)__......------ 1024 1038 1009 
Securities (British Government)-_..-......-.-. -.-- wean seen 
EE: OF. Pn dacs satkdosuvestesccccococse svcd 200 as 





The stocks in Shanghai on the 21st instant consisted of about 88,100,000 
ounces in sycee, 149,000,000 dollars, and 1,180 silver bars, as compared 
with about 89,400,000 ounces in sycee, 150,000,000 dollars and 960 silver 
bars on the 14th instant. 

Quotations during the week: 


Bar Silver per Oz. Std. Bar Gold per 
Cash. 2 Mos. Oz. Fine. 
EEE DR inwctinapenenetiiaienew Sd. 13 %d. 84s. 104d. 
DI Gilad s wesenncagnacanimewe 13 13-16d, 13%d. 84s. 10%4d. 
SRE dce ns, noc ceaysened 13 9-1 139-16d. 842. 11d. 
pS ea 13 9-16d 13 9-16d. 84s. lld. 
lS , eee eee 13 13-16d. 13 13-16d. 84s. 10%d. 
BEER sonnccenaneeneranteues 13 4d. 13 kd. 84s. 10d. 
Bas cctnnathnenenenenanmne 13.646d. 13.635d. 84s. 10.65d 
The silver quotations to-day for cash and two months’ delivery are 


respectively 11-16d. and 5d. below those fixed a week 








PRICES ON PARIS BOURSE. 
Quotations of representative stocks on the Paris Bourse 
as —— by cable each day of the past week have been 
as follows: 


Apr. 4 Apr. 6 Apr. 7 Apr. 8 Apr. 9 Apr. 10 

1931. 1931. 1931. 1931. 1931. 1931. 
Francs. Francs. Francs. Francs. Francs. Francs. 
DGGE 60 PEG nnccunccncccce 17,900 17,800 18,000 18,100 
Banque Nationale de Credit... 1,280 1,275 1,278 oeee 
Banque de Paris et Pays Bas... 2,260 2,260 2,290 2,290 
Banque de Union Parisienne. ... 1,311 1,325 1,335 pa 
Canadian Pacific............. 1,050 1,030 1,040 hone 
CR Oe Biv actscaccdsccose 14,800 14,900 15,000 15,200 
Cie Distr. d’Electricitie......-- 2,27 2,260 2,300 amet 
Cie Generale da’Electricitie_.... 2,640 2,660 2,710 2,690 
Pn A... ' sethomrsamnens posnne 479 478 488 ime 
Gi ethedaeweneeehnwee 670 670 680 680 
Sempecks Nationale d’Escompte 1,630 1,630 1,630 1,630 
COOP, TBs sccuscascoascessuce 660 650 650 50 
|. 1,108 1,115 1,111 aignes 
Credit Commerciale de France... 1,237 1,185 1,187 pa 
Credit Lyonnais.............. 2,510 2,520 2,550 2,540 
ORE LPG cuccccccencccs 2,600 2,610 2,620 2,620 
Energie Electrique du Nord.... 940 942 958 puad 
Energie Electrique du Littoral. . 1,295 1,295 1,305 onae 
WORE OF PEG scdccicanccace Holi- Holl- 227 213 228 227 
FIG Bn ce nenccencecscece day day 490 480 490 490 
Gales Lafayette.............. 140 140 140 140 
CO ee 890 920 920 930 
PEs ncepccesewncensece 600 600 600 610 
DOM DRE socaxdsinnnncee 1,010 1,010 1,010 1,010 
EOn G.. Fis Mi doccnsncdcspice 1,556 1,550 ‘1,550 seie 
GEE TED . sescanksdbdocudodss 2,160 2,160 2,160 2,160 
TOUS CARMEL. coacencssctscsnce 140 138 143 okie 
ce, CO Te 1,980 2,010 2,010 2,010 
OS BE ccc nc dinmnsencchone 88.60 88.60 89.10 89.10 
Rentes 6% 1020......cc<c-<e~ 137.80 137.80 137.90 137.80 
WO BUG BEE vcanuncssences 103.70 103.70 103.80 103.80 
IE BT BE Bacctancnescane 104.50 104.50 104.50 104.60 
Oe Se occbdidnaséncces 105.00 105.20 105.20 105.20 
|. See 2.810 2,830 2,870 2,860 
Saint Cobin, C. & C.........- 3,190 3,175 3,185 want 
GemnetGe? & Clt.ccacecccececs 1,750 1,950 1,752 ohn 
Societe Lyonnais.............. 2,605 2,605 2,610 énud 
Societe Marseillaise........... 977 970 969 a 
Tubize Artificial Silk, pref....-. 240 241 255 ones 
Union d’Electricitie........... 1,050 1,050 1,050 1,060 
Union des Mineg.........-.... 630 650 amine 650 
WHE .06ereisietwenie 318 315 313 dean 





PRICES ON BERLIN STOCK EXCHANGE. 
Closing quotations of representative stocks on the Berlin 
Stock Exchange as received by cable each day of the past 
week have been as follows: 


Apr. Apr. Apr. Apr, Apr. ADP. 
4. 6 y A 8. 9. 10. 
Per Cent of Par 

Allg. Deutsche Credit (Adca) (8)...------- 96 96 96 97 
Poo OE SS! eae 129 129 131 130 
Commerz-und-Privat Bank (11)----.-..-.- 116 117 120 121 
Darmstaedter u. Nationalbank (12) _--..-- 150 150 151 150 
Deutsche Bank u. Disconto Ges. (10)-.---- 114 114 115 115 
EAD IGE (i ladadcnsedcdcnacessces 113 114 115 115 
DE, GIUD Ric tccdoddncawenccesece 169 170 174 174 
Algermeene vow? «| Se Eecesscacua 87 89 94 92 
Allg. Elektr. Ges. (A.E 7 111 113 116 115 
Deutsche Ton- u Steinzeugwerke elaecces 80 80 79 79 
Ford Motor Co., Berlin (10)..-....--...-- 212 214 214% 219% 
Gelsenkirchen Bergwerk (8)..------------ 84 85 89 86 
OS eee Holi- Holi- 132 133 134 133 
Hamburg-American Line (Hapag) (7) ----- day day 73 73 78 76 
Hamburg Electric Co. (10)............--- 122 121 123 122 
Herpener Berguad (6)....ccccccncccoccce 77 78 79 79 
pS 3 err 109 107 109 110 
I. G. Farben Indus. (Dye Trust) (14)-.-.-.--- 156 156 158 #157 
DE C0 cn cete cadcbennnsbimenneene 63 64 64 61 
DEARONNOER TUDES (7). ccccecccccocscce 84 83 85 83 
North German Lioyd (8)-.-------.------- 75 75 78 ry f 
Phoemiz Berguad (634). c<ceccccccncecass 64 64 66 66 
,. |... . fj aaa rrr 178 177 179 176 
Rhein-Westf. Elektr. (R.W.E.) (10).----- 139 139 = 141 138 
Sachsenwerk Licht u. Kraft (74)--------- 92 91 91 91 
Siemens & Haske (14) ..cccccocccccceccece 187 188 191 187 
NT ey OTe rr rr 124 123 124 122 
Ver. Stalhwerke (United Steel Works) (4)-- 61 61 62 63 


* Ex-dividend. 


ENGLISH FINANCIAL MARKET—PER CABLE. 
(See page 2722.) 











Public Debt of the United States—Completed Returns 
Showing Net Debt as of Dec. 311930. 

The statement of the public debt and Treasury cash hold- 
ings of the United States, as officially issued Dec. 31 1930, 
delayed in publication, has now been received, and as interest 
attaches to the details of available cash and the gross and 
net debt on that date, we append a summary thereof, making 
comparisons with the same date in 1929: 

CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 
Dec. 31 1930. Dec. 31 1929. 














3 $ 

Balance end of month by dally statement, &c...._.. 306,803,320 172,996,078 

Add or Deduct—Excess of deficiency of receipts over 
or under disbursements on belated items......... —11,358,399 —8 ,973,334 
295,444,921 164,022,744 

Deduct outstanding obligations: 

Matured interest obligations................... 30,051,366 32,442,871 
Disbursing officers’ checks........cccesccccccce 74,624,220 70,341 865 
Discount accrued on War Savings Certificates.._. 4,966,420 5,435,340 
Settlement warrant checks..................... 1,022,311 390,098 
UE ctksseavusdetcabdbbbbassanrwenewuens 110,664,317 108 610,174 
Balance, deficit (—) or surplus (+)............... +184,780,604 +55,412,570 
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INTEREST- BEARING DEBT OUTSTANDING. 





Interest Dec. 31 1930. Dec. 31 1929. 
Ttle of Loan-— payable. - 3 

i COS bei an mivassecnuihiaows Q.-J. 599,724,060 599,724,050 
SLRS EIS Pat Q.-F 48,954,180 48 954,180 
2S ae evttinnus Q.-F 25,947,400 25,947,400 

PK. «100s sein bawnnc opsussanaon QM 49,800,000 49,800, 

2s conversion bonds of 1946-1947.......-..--. Q.-J 28 894,500 28 894 
Certificates of indevted ness... ............-.-J.-J. 1,191,906,000 1,305,541,500 
34o8 First Liberty iman, 1932-1947......-.-_- J.-J. 1,392,246,350 1 .257 ,750 
4s First Liberty Loan converted, 1932-1947__--. J.-D. 5,003 ,950 5,005,450 
4s First Liberty Loan, converted, 1932-1947..J.-D. 632,794,900 532,810,000 
4e First Liberty twan, 24 conv., 1932-1947__J.-D. 3,492,150 3,492,150 
4446 Fourth Liberty Loan of 1933-19038.....--. A.-O. 6,268,232,550 6,268,269,050 
4%s Treasury bonds of 1947-1952._-..-.-.-.--.---- 758 984,300 758 984,300 
4a Treasury bonds of 1944-19/4._____ Sbedcneosacase 1,036 834,500 1,036,834,500 
3%s Treasury bonds of 1946-1956_..............-.- 489,087,100 489 ,087 ,100 
3%s Treasury bonds of 1943-1947................. 493,037,750 493,037,750 
3%e Treasury bonds of 1940-1943_...........--.-.- 359 042,950 359 ,042 ,950 
Pf. fk 2 1 == 20,491 ,620 18,053,360 
iy dt. Be fo.) | = 2,341,781,000 2,512,935,000 
Treasury bilis, series maturing Feb. 16 1941__....-. e127,  —ee 
Treasury bills, series maturing “ar. 17 1930_.....-. , 100,000 ,000 
Aggregate of interest-bearing debt............-- 15,773,710,250 16,028,670,990 
Bearing uo interest........-- bbbdiebehwenbomnenae 230,081,415 232,689,331 
Matured, interest ceased ............-.----..-- — 22,294,990 39,559 836 





Total debt 416,026,086,655 16,300,920,157 
Deduct Treasury surplus or add Treasury deficit.... + 184,780,604 +55,412,570 


615,841,306,051 16,245,507 ,587 


a Total gross debt Dec. 31 1930, on the basis of dally Treasury statements, war 
$16,026,087 087 .07, aud the net amount of public debt redemption and receipts in 
transit, &e., was $431.75. 

+ No reduction ts male on account of obligations of foreign governments or othe’ 
investments. 

c Maturity vaiue. 











Preliminary Debt Statement of the United States 
March 1931. 

The preliminary statement of the publie debt of the United 

States March 31 1931, as made upon the basis of the daily 


Treasury statement, is as follows: 
Bonds— 





OREO, BU ci wodddaencwsccccesscs $599,724,050.00 
2% Panama’s of 1916-36..............--.. 48 954,180.00 
3% Panated’s of 1916-38... .....-220---000 25,047 ,400.00 
tt Po Of hb cckbdapbnacccsossces 49,800,000 .00 
3% Conversion bonds. .................... 28 894,500.00 
24% Postal Savings bonds._............-.- 22 834,660.00 
$776,154,790.00 

First Liberty Loan of 1932-47— 

3% % bonds. ..........- $1,392,246,350.00 

Gee Dan ctindasccuse 5,003 ,950.00 

CE 9 WOE. cebicencedbe 


536,287 ,000.00 
4}4 % Fourth Liberty Loan of 1933-38 





8,201 ,769,750.00 


444% Treasury bonds of 1947-52__....__.-- 758,984,300.00 
4% Treasury bonds of 1944-54__.._..__..--. 1,036 ,834,500.00 
334% Treasury bonds of 1946-56_....... -- 489 087,100.00 


3% % Treasury bonds of 1943-47 
3%% Treasury bonds of 1940-43 
3%% Treasury bonds of 1941-43 


3,730,794,600.00 
$12,708,719,140.00 








Treasury Notes— 
3% % Series C-1930-32, maturing Dec. 15 1932 
4% Adjusted Service—Series 1932 to 1936.-.- 
4% Civil Service—Series 1931 to 1935 


451,720,450.00 
516,000,000.00 
160,400,000.00 

















4% Yoreign Service—Series 1933 to 1935_--- 1,262,000.00 
1,129,382,450.00 
Treasury Certtficates— 
2% % Series TJ-1931, maturing June 151931. $429,373,000.00 
1% % Series TJ2-1931, maturing June 15 1931 159,941 000.00 
2% % Series TS-1931, maturing Sept. 15 1931 334,211,000.00 
1% % Series TD-1931, maturing Dec. 15 1931 268,381,000.00 
1% % Series TS2-1931, maturing Sept. 15 1931 300,176,000.00 
2% Series TM-1932, maturing Mar. 15 1932... 623,891,500 .00 
$2,115,973,500.00 
4% Adjusted Service, maturing Jan. 1 1932-- 112,000,000 00 
2,227 ,973,500 00 
Treasury Bills (Maturtty Value)— 
pO EE | ee $30,000,000 .00 
oh SS EO eee 30,000, .00 
_ — 2°" | aa 154,281,000 .00 
214,281,000.00 
Total interest-bearing debt_.............. $16,280,356 ,090.00 
Matured Debt on Which Interest Has Ceased— 
Old debt matured— issued prior to Apr. 1 1917 $1,640,570.26 
Second Liberty Loan bonds of 1927-42_____- 4,243,800 .00 
Third Liberty Loan bonds of 1928__...._._- 7,073,150.00 
3% % Victory notes of 1922-23__.._._.__.__. 20,700.00 
434% Victory notes of 1922-23_-_..._._-_. 1,269,350.00 
PINS  chdutiawanncnccsceaccuaw 53,811,100.00 
Certificates cf indebtedness...._.._.....__- 2,088 ,500.00 
og EE a eee 3,000.00 
Treasury savings certificates. ............_- 1,199,425.00 





71,359,595 .26 
Debt Bearing No Interesi— 
United States notes 


$346,681,016.00 
Less gold reserve 


156,039,088 .03 
$190 641 927.97 





Deposits for retirement of national bank and 


Federal Reserve bank notes_............- 35,054,797 .00 
Old demand notes aad fractional currency __ __ 2,042,658 .71 
Thrift and Treasury savings stamps, unclassi- 

SPO, Gils cnc cncnebbacedusedcacsace 3,413,367.78 





231 ,152,751.46 


$16,582,868,436 .72 


COMPARATIVE PUBLIC DEBT STATEMENT 
(On the basis of daily Treasury statements.) 





and 1929-1930. 





Government Receipts and Expenditures. 
Through the courtesy of the Secretary of the Treasury we 
are enabled to place before our readers to-day the details of 
Government receipts and disbursements for March 1931 
and 1930 and the nine months of the fiseal years 1930-1931 






































Receipts and expenditures for June reaching the 
$320,172.17 accrued discount on war-savings 


respectively. 
b Excess of credits (deduct). 


of special issues of 4% Treasury certificates of the adj 
Jan. 1 1932, in accordance with established procedure. 


——Month of March—— Nine Months 
Receipts— 1931. 1930. 1930-1931. 1929-1930. 
Ordinary— 3 $ $ 3 
CNRS 2. 0 candice cus cccccns 31,807,089 42,610,038 290,106,953 422,037,252 
Internal revenue: 
IGOUMS OE. 2.0 cocccecsee 334,830,215 559,503,703 1,506,261,239 1,812,137,845 
Miscell, internal revenue... 47,348,698 50,050,096 427,140,008 466,520,240 
Miscellaneous receipts: 
Pr Govt.-owned se- 
curities— 
ee obligations— 
Dl iteustninda. sebhenns sedbnaoe 31,411,608 51,066,708 
Tate LOPE RKesen shhebehe irceabunce 92,370,598 % f 
Railroad securities... . ° 285,339 497,510 1,905,234 5 ,800 
DE Gee ssccnsanasen 578,412 1,069,087 7,188,645 3,912,720 
Trust fund receipts (re-ap- 
propriated for invest.).. 2,971,043 3,746,152 42,030,637 31,194,173 
Proceeds sale of surplus 
a 234,239 870,741 2,259,306 6,390,925 
Panama Canal tolls, &e... 2,453,478 2,871,644 20,318,852 21,558,731 
Other miscellaneous---.--- 12,792,440 13,656,801 110,734,063 151,970,510 
Total ordinary..-....-.- 433,300,953 674,875,772 2,531,727,143 3,042,150,972 
Txeess of ord. receipts over 
total expend. chargeable 
against ord. reslipts...... <«...«... ok een 109,941 ,827 
Excess of total exp. chargeabie 
against ord. receipts over 
ordinary receipts.-__-....- 7 §04,813,176 -~.....---- 
Expenditures. 
Ordinary (checks and war- 
rants patd, &c. a 
General expenditures. -_-.-.-.- 200,686,943 173,054,668 1,734,258,753 1,620,183,029 
Interest on public “debt. a.... 35,217,837 46,178,873 363,905,138 412,518,865 
Refund of receipts: 
UBL 20 ooo - cw wne ccce 1,832,978 2,812,081 16,097,974 16,142,183 
Internal revenue--...-.-. 5,387,976 26,138,027 51,311,627 97,155,054 
Postal deficiency ........... 14,001,225 10,000,000 84,017,315 55,000,000 
PORES GCA once cceseneao 819,089 653,504 7,697,497 8,958,788 
Operations in special accounts: 
CO ee eee 634,400 0645,692 0433 ,405 64,600,358 
War — Corporation. 1,269 791 68,581 663,071 
Shipping Board..-.......-.. 2,063,337 1,679,995 19,890,740 18,502,418 
Agricul —. fund (net). 53, thy 783 25,741,879 139,387,724 69,764,778 
Alien property funds--.... 386,845 .218 1,312,627 1,120, 
Adjusted service ctf. fund_c_.133,502,763 392,248 225,201,515 111,942,966 
Civil service retirement fund_ 62,729 618,447 20,484,817 489,108 
Investment of trust funds: 
oa life insurance-....-. 2,748,687 3,727,083 41,189,917 30,491,782 
D. C. teachers’ retir 50, 19,069 1,492 426,165 
Foreign service retirement _ 69,000 63,000 309,930 323,582 
General railroad contingent Sk eae 369,228 276,226 
Total ordinary......... 393,454,392 290,486,297 2,705,464,319 2,458,632,242 
Pub. debt retirements charge- 
abie against ord. rcts.: 
ee 326,660,000 58,000,000 391,660,000 349,514,950 
Purchases and retirements 
from foreign repayments 30,450 9,264,500 29,265,450 9,682,500 
Received from for. govts. 
ee 109,790,850 
Received for estate taxes..  -.-.-.-. 1D: sxenewsonea 73,100 
Purchases and retirements 
from franchise tax rets. 
Red. Res. and Fed. Inter- 
mediate Credit banks) -- 91,400 4,455,000 91,400 4,455,000 
Per Ne Glbseneds- sentscen . saianuns 59,150 60,503 
TOE s concecuncsansans 326,781,850 71,734,500 421,076,000 473,576,903 
Total exps. chargeable 


against ord. receipts..._.720,236,242 362,220,797 3,126,540,319 2,932,209,145 
Treasury in July are included. 

a The figures for the month include $34,877.46 and for the fiscal year 1931 to date 
certificates of matured series, and 
for the corresponding periods last year the figures include $48,274.20 and $409,835.74, 


c The Second Deficiency Act, approved March 4 1931, made immediately avail- 
able the appropriation of $112,000,000 for account of the adjusted-service certifi- 
cate fund, carried in the independent offices appropriation Act, 1932, approved 
Feb. 23 1931, which would not otherwise be available until Jan. 1 1932. 
ingly, the amount has been invested as of March 5 193 SS ee face amount 


Accord- 


vice series maturing 








ary, March and April 1931: 


Treasury Money Holdings. 
The following compilation, made up from the daily Govern- 
ment statements, shows the money holdings of the Treasury 
at the beginning of business on the first of January, Febru- 

















Aug. 31 1919 




















Aoldtage tn U.S. Treasury) Jan. 1 1931.) Feb. 1 1981. | Mar. 1 1931.) Apr. 1 1931. 
g $ $ 3 
Net gold coin and bullion.| 200,759,602) 201,889,729) 210,049,947) 213,220,953 
Net sliver coin and bullion 12,466,399 13,562,945 14,153,877 13,558,690 
Net United States notes __ 3,805,325 2,986 ,334 2,559,307 3, ,022 
Net national bank notes__ 22,727 ,964 19, 449.514 18,038,308 16,417,496 
Net Federsa) Reserve notes 1,020,485 1,275,075 1,281,245 1,018,580 
Net Fed’l Res. Dank notes! 18,002 55,760 ,114 23,801 
Net subsidiury gilver__-- 7,079,884 7,865,500 6,893,397 6,441,350 
Mimor coin, &e.....--..- 5,124,746 5,445,461 5,308,959 5,448,997 
Totai cash ip Treasury.| 253,002,407 <a 318] 258,293,154) *259,598,389 
ess gold reserve fund..-| 156,039,088) 156,039,088] 156,039,088; 156,039,088 
Cash bajance in Treas'y 96 963.319 96,491,230) 102,254,066] 103,559,301 
Dep. in spec’l depositories, 
account Treas’y bonds, 
Treasury notes and cer- 
tifleates of indebtedness} 278,392,000) 127,436,000; 100,271,00U{ 475,081,000 
Dep. in Fed’! Res. bank. _ 30,439 ,000 37,329,952 37,501,282 55,570,762 
Dep. in national banks: 
Te eredit Treas. U. S_. 6,516,355 6,455 532 6,696,186 7,962,468 
Te credit disb. officers _ 22,257,089 19,478 ,073 20,517,616 19,278,336 
Cash in Philippine lsiands 1,346,465 808 , 165 916,067 512,440 
Deposits in foreign depte- 2,433,126 1,920,693 2,175,734 1,768,467 
ene. JU ceekeel <setegenes| <sederceuel <casemensem 
Net cash in Treasury 
and in banks-..-.... 438,347,254, 289,919,646; 270,331,951] 663,732,774 
DeGuct current liabilities_| 131,544,034 134,126,749) 119,934,273] 121,304,177 
Available cash balance.} 306,803,320 155,792,897! 150,397,680] 542,428,597 











When War Debt Was Mar. 31 1930, Dec. 31 1930, 
at Iis Peak. A Year Ago. Last Quarter. 
Cees Get... cesccivc $26,596,701,648.01 $16,389,624,566.34 $16,026,087,087.07 
Net bal. in gen. fund... 1,118,109,534.76 368,767,814.65 306,803,319.55 
Gross debt Jess net bal- 
ance in gen. fund..$25,478,592,113.25 $16,020,856,751.69 $15,719,283,767 .52 
Feb. 28 1931 
Last Month. Mer. 31 1931. 
SIGNING. us scakenetisiiaiennibes shane tamiahanabeienenenesoniie $16,230,684,080.22 $16,582,868,436 .72 
Net balance in general fund. -.-_............ 150,397,679.90 542,428,597 .48 





Gross debt less net balance in gen. fund_.-$16,080,286,400.32 $16,040,439,839.24 


* Includes Apr. 1, $9,473,433 silver bullion and $4,436,972 minor, &c., coin 
not included in statement “Stock of Money.” 
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Treasury Cash and Current Liabilities. 
The cash holdings of the Government as the items stood 
March 31 1931 are set out in the following. The figures are 


taken entirely from the daily statement of the Un.ted States 
Treasury as of March 31 1931. 


CURRENT ASSETS AND LIABILITIES. 

















GOLD 
Assels— $ Lhabtltttes— $ 
GEES GURecccccccccsce 746,881,438 .12| Gold ctfs. St. 744,179 009.00 
Gold bullion... ....... 2,820, 476, 702.09 oe tund, Fed. Reserve 
Board (Act ot Dec. 23 
1913, as amended June 
ff eee 1 roy 958,177.86 
Gold reserve. ........-. 039, ‘088.03 
Gold in general fund --.--. BT 181 ‘365. 32 
ce 3,567,358,140.21! Total........-....- 3,567 358,140.21 
Note.—Reserve against $346,681,016 of U. 8. notes and $1,243,150 of Treasury 
notes of 1890 outstanding. Treasury notes of 1890 are also secured by silver dollars 
im the Treasury. 
SILVER DOLLARS, 
Assets— $ TAabdtltttes— $ 
Silver dollars.......... 497 379,814.00 ; Silver ctfs. outstanding. 492,051,407.00 
Treasury notes of 1890 
outstanding ........-. 1,243,150.00 
Silver dollars in gen. fund 4,085,257 .00 
FUs ba Kan oneness 497 379,814.00! Total.............. 497 379,814.00 
GENERAL FUND 
Assets— TAabtitttes— $ 
Gold (see above) ...-.-- 57,181,865.32 | Treasurer’s checks out- 
Silver dollars (see above) 4,085,257.00| standing............ 1,282,745.41 
United States notes... 3,468 ,022.00 | Depos. of Gov. officers 
Federal Reserve notes... 1,018,580.00| Post Office Dept..... 3,747,556 .90 
Fed. Res. bank notes... 23,801.00; Board of Trustees 
National bank notes.... 16,417,496.00 Sav. Sy » 
Subsidiary silver coin. -.- 6,441,849.68 5% reserve, law- 
Minor coin............ 4,436 ,971.56 ful money ...-. 10,768 ,301.72 
Silver bullion.......... 9,473,433.33 Other deposits -_-_- 1,550,573 .32 
Unclassified, collections, Postmasters, clerks of 
Da mwnccccccnnannes 1,012,025.01 courts, bureing 
Deposits in Federal Re- officers, &¢..... 40, 164,843.50 
ae 55,570,761.85 | Deposits for. 
Deposits in special de- Redemption of F. R. 
acct. of sales notes (5% fd., gold) 
of ctfis. of indebtedness 475,081,000.00 emption of nat] 32,647,888.13 
in foreign ° bank notes (5% fd., 
Tocreditof Treas.U.8. 250,974.36 lawful money) -.--- 29,064,939.11 
To credit of other Gov- of add 
ernment o me 1,517,492.49 circulat’g notes, Act 
Deposits in nat’l banks May 30 1908...... 1,350.00 
Tocreditof Treas.U.8. 7,962,468.20| Uncollected items, ex- 
To credit of other Gov- changes, &c...-....-. 2,075,978.44 
ent o --- 19,278,336.70 a 
Dep.in PhilippineTreas.. 121,304,176 .53 
Tocreditof Treas.U.8. 512,439.51 | Net balance.......-.--. 542,428,597 .48 
ne 663,732,774.01! Total......-.------ 663,732,774.01 


Note.—The amount to the credit of disbursing officers and agencies to-day was 
$420,047 ,250.04. 

Under the Acts of July 14 1890 and Dec. 23 1913 deposits of lawful money for the 
retirement of outstanding national bank and Federal Reserve bank notes are paid 
inte the Treasury ae miscellaneous receipts, and these obligations are made, under 
the Acts mentioned, S part of the public debt. The amount of such obligations 
to-day was $35,054,7 

$610,005 in Veaenal Reins notes and $16,389,871 in national bank notes are in 
the Treasury in of redemption and are charges against the depoeits for the 
respective 5% redemption funds. 








Commercialand Miscellaneous Hews 


Breadstuffs figures brought from page 3812.—All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &c., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 




















for the week ending last Saturday and sinee Aug. 1 for 
each of the last three years: 

{ { ] 
Recetpts at— | Flour. | Wheat . | Corn. | Oats. | Barley. | Rye. 

bois. ayo bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush. 48lbs .'bush.561bs. 
Chicago-..-- 000, 194,000, 1, 50, 32,000 000 
Sn ae Saomtte met 1,150,000, ° 85,000 118,000 99,000 38,000 
acces  <ameail 551,00 7,000 9,000 —_ 11,000 ,000 
Milwaukee-__ 13,000, 16, 140,000, 22,000 107,000, -.----. 
Toledo----_- | enone | 322,000, 14,000 a  <cegidl awssie= 
Scintad canal 18,000, 7,000 10,000 nn Gouget 
Indianapolis._|__---- | 55,000, 384,000 166,000, _---__ ers 
St. Louis...-| 114,000 554,000, 418,000, 416,000 34,000, -.-__- 
ee | 53,000 18,000, 123,000 94,000, 85,000 95,000 
KansasCity..|  --.--- | 554,000 451/000, 142,000 ------) 8 
Omaha.---~_- | neene | 469,000, 215,000 Dt: \desewd “etalon 
St. Joseph---|  ------ 16,000, 118,000 SY. istaeal ‘seen 
Wichita_____- a 49,000 40,000 -_---- , Ca wees 
Sioux City---| ------ | 5,000, 11,000 66,000 1,000 ---.-- 
Total wk. “311 337,000, 3,971,000, 3,052,000 1,327,000, 380,000, 144,000 
Same wk. °30, 411,000 3,076,000, 5,215,000, 2,254,000 582,000 52,000 
Same wk. "29 432,000 4,860,000 5,054,000) 2,110,000 667,000 251,000 

| 7 
Since Aug. 1 | | 


ug. 1— 
eee |15,037,000 338,082,000 151, 447,000 86,408,000 40,391,000 18,250,000 
SO Pe '15,398,000 303, 604,000 193,844,000 105.004,000,56,277,000 21, 005,000 
os OE 17,397,000 408, 109,000 214,362,000 110,206 00082 675,000 22,601,000 


Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, April 4 1931, follow: 








Receipts at— | Flour. | Wheat. | | Barley. | Rye. 














Corn. Oais. 

ibbls .1961bs . smer’ ge ‘bush. 56 lbs. bush. 32 lbs. bush. 481bs . push -56lbs . 
New York. -| 242,000 74,000, 23,000 16,000 75,000 wiaibaee 
Philadelphia_- 32,000; 139°000) 2,000 Cle «tasee | 2,000 
Baltimore. -_- il "000 367,000, 24,000 a | 8,000 
Newport New eo ae [ ‘eceueel «Suet! entpent a 
WON ccc «steel <eaeu | 15 0O- = g eakl.” -eeeebael”  eniadenae 
New Orleans * 60, 000 15,000 15,000 , ee ae 
Galveston...-{| ------ Se ee ee | eeecee 
St. John, N. Bi 6,000 OE 10,000 120,000, ------ 
WOR. oes 46,000 PY 4,000) wikamivés | ennars 
Total wk. ’31; 398,000, 1,564,000 75,000 71,000) 195,000] 10,000 
Since Jan.1’31) 5,595,000, 22,989,000, 1,106,000 1,224, 000; 1,177,000, 150,000 

i 

Week 1930__-| 515,000 1,452,000 76,000 115,000, 2,000; 8,000 
Since Jan.1'30. 6,723,000: 18,991,000 1,244,000 1,159,000, 224,000; 101,000 





* Receipts do not include grain passing through New Orieans for foreign ports 


National Banks.—The following information regarding 
National banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


CHARTERS ISSUED. 


Ca . 
April 3—The First National Bank in ag gy bE i in om 00 pin ene $25, 
President, C. E. May; Cashier, Miller Johnson, 
April 3—The Delaware County National Bank. Delaware, onio. - 100,000 
President, C. G. Lewis; Cashier, T. L. Patten. 


CHANGES OF TITLE (AND LOCATION). 


March 30—The Arcadia National Bank, Arcadia, Los Angeles County, 

Sees ak a San Marino National Bank, ” San Marino, Los Angeles 
ounty, 

April 1—The srg National Bank of —. Ohio, to ‘“The Farmers 

National Bank & Trust Co. of Ashtabu 


VOLUNTARY LIQUIDATIONS. 


Mar. 30—The First National Bank of Dubie, tea a Ar) Pep Pee $25,000 
Effective Jan. 13 1931. Liq. A . L. Hiatt, Dub- 
lin, Ind. Absorbed by T 16 eet w. "B. & Trust Co. 
of Cambridge City, Ind., No. 70. 
Mar. 30—The Coggin National Bank of Brownwood, Tex__-...--- ee 
Effective Mar. 17 1931. Liquidating agents, Board of 
Directors of the liquidating bank. 
mo —— National Bank of Brownwood, 
Mar. 31—The First National Bank of oo)” eee 200,000 
Effective Jan. 13 1931. Liq. Agent, Olin C. Symons, 
care of the liq. bank. Succeeded by First State Bank, 
Frankfort, ind. 
Mar. 31—The Citizens National aes of Pawhuska, on ee 160,000 
Effective Mar. 24 1931 a Committee: J. Keith, 


E. E. Grinstead and W. Tucker, all of fll wae 

Okla. Succeeded a The Citizens-First National 

Bank of Pawhuska 0. 13527. 

Mar. 31—The Home National Bank of Dell Rapids, So. Dak_---- 

Effective Jan. 13 1931. Liq. Agents: Board of Direc- 
tors of the liq. bank. Absorbed by New First Na- 
tional Bank - Dell Rapids, No. 12872. 

April 1—First National Bank & Trust Co. of Ps Tibtiena none 

Effective Mar. 27 1931. iq. t, Edmond P. 

Coady, Paris, I. Absorbed by The Edgar County 

National Bank of Paris, No. 2100, and The Citizens 

National Bank of Paris, No. 6451. 


CONSOLIDATIONS., 


Mar. 31—The National Bgnk of Commerce of Asheville, N. C--- -52: 000 
Commerce Union Trust Co., Asheville, N. C_--------- 250, 

Consolidated to-day under Act of Nov. 7 1918, as 

amended Feb. 25 1997, under charter of The National 
Bank of Commerce of Asheville, No. 12,244, and 
under corporate title of “First National Bank & Trust 
Co. of Asheville,” with capital stock of $300,000. 
April 4—The Peoples National Bank of Lawrenceburg, Law- 
renceburg, Ind 
The Dearborn National Bank of Lawrenceburg, Ind---- 
Consolidated to-day under Act of Nov. 7 1918, as 
amended Feb. 25 1927. under charter of The Peoples 
National Bank of Lawrenceburg, No. 2612, and under 
title of “The Peoples National Bank of Lawrenceburg,” 
with capital stock of $175, 

April 4—The First National Bank of Quitman, Sina oe eae a i 
The Peoples National Bank of Quitman, Ga__----_.--- 50,0 
Consotidated to-day under Act of Nov. 7 1918, as 

amended Feb. 25 1927, under charter of The First 
National Bank of Quitman, No. 7994, and under cor- 
porate title of ‘‘Peoples- First National Bank of Quit- 
man,’’ with capital] stock of $100,000. 


50,000 


150.000 








Auction Sales.—Among other securities, the following 
not actually dealt in at the Stock Exchange were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 
day of this week: 


By Adrian H. Muller & Son, New York: 


Shares. Stocks. $ per Sh.| Shares. Stock. $% per Sh. 

4,657 Richmond Ice Co., Inc. 7% 2,374 Wade & Butcher Corp. (N. J.) 
pref.; 5,000 class A, no par; pref.; 3,450 com. no par-_-.---- $110 lot 
15,000 class B, no par__------ $100 lot | 200 Forty Nine Mining Co., Ltd., 

Rivington Coal Dealers, Inc., as par $1; 1 echanical ixers 
follows: 30 at 5; 40 at 5; 30 at 5; Corp., pref., par $10; 300 Alaska 


10 at 70; 30 at 86; 20 at 5; 10 at 
45; 10 at 45; 10 at 10; 30 at 75. 
Assignment of rents under lease 

from Bay View Holding Corp. to 
Gimbel Brothers, Inc., dated 
covering 116-120 


British Columbia Metals Co., 
par $1; Guaranty Trust Co. draft 
dated July 7 1921 to the order of 
Ruth G. Fleichmann for 5514.70 
German marks on the Deutsche 


Oet. 22 1925, Bank, Berlin, Germany---.-.-..- $7 lot 

West 32nd St. and 119-123 West 108 Lex. Avenue & 63rd St. Corp. 

S166 0.5 Hs oo ccesncawed SE6000 loti DEGINTEE. uncicccadstcsacenes $54 lot 
Right, title and int. to Chase Nat. 1706 Amer. Bond & Mtge. Co. 7% 

Bank in and to sundry subscrip- CER. CREE oo sc etwscsdeced $90 lot 

tions to 5-yr. 7% bonds of Sun Per Cent. 


Bonds— 
$130,000 Hoffman Building Inc., 
mtge. leasehold guaranteed 6% 
Feb. 1 1944, Aug. 1 1931 coupons 


Ray Neon Corp.,pledged as col- 
lateral security for notes of —_ 
Corp.: amount unpaid on su 


scription approx. $56,344----- 575 lot SECMABNG.. 66 Bocce nwsecndseee $500 lot 
Ps Barnes & Lofland, Philadelphia: 
Stocks. $3 per Sh.| Shares. Stocks. 3 per Sh. 
100 Nat’ 1 Bank of Olney, par $10_. 12% | 100 Insurance Co. of North Amer., 
1 Market St. Nat’l Bank_.-....... 460 , 2 eee ae ee 59% 
7 First Nat'l Bank of Phila-.----.-- 399 25 Reliance Insurance Co., par$10. 734 


24 Central-Penn Nat. Bank, par $10 52 
6 Central-Penn Nat. Bank, par $10. 53 
55 Commercial Nat'l Bank & Trust 


50 Phila. Co. for Guarantee. Mtges 


eee ee ee mw mee emer eee 


a OU! ee eee 17 4 John B. Stetson Co., povt.. 
15 Mitten Men & Managem’t Bank 8 Carlisle Tire Corp., 8% % ret... $2 lot 
& Trust Co., par $50-....------- 4 Carlisle Tire Corp., a eb cman 
100 Penna. Co. for Insur. on Lives, 20 Standard Supply "& Equipment 
Py ee eee ee 80% Cig ied ct dinctiscius sed lot 
12 Moorestown Trust Co., Moores- Membership, Rolling Green Golf 
i Se ey eee ee cabs ccceiucip eis NAS init Alen te aan 
200 Fire Ass’n of Phila.....-----.- 22% 
By A. J. Wright & Co., Buffalo: 
Shares. Stocks. $3 per Sh.|Shares. Stocks. $ per Sh. 
500 Creighton Fairbanks Mines, 100 Assets Realization Co.......- $1 lot 
O60 DE spice dndeedheeenecke Oe. lot | 1,000 Area Mines, par $1_.-.----- 
By Wise, Hobbs & Arnold, Boston: 
Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh 
50 Salem (Mass. S Fe CO. co unens 10 Amer. Glue Co., Com.......--. 39 


Co 40 
6 2-20 Federal Nat. Bank, par $20. 70 150 Nat. Paper & Type Co. 8%, pref 25 


24 Federal Nat. Bank, par $20.... 70 6 First National Stores, Inc., pref..106 34 
5 Associated Textile Co.......... 35 10 Saco Lowell Shops, Inc., 2nd pref. 8% 
jp i ee eee eee 45 

1 Naumkeag Steam Cotton Co.-.. 8144/1156 Warrants Lawrence G. & E. 

6 Associated Textile Co....-.....- 35 20340-21¢ 
5 Associated Textile Co........... 35 10 New England Power Assn. 6% 

5 Associated Textile Co........-..-. 364 ee eee 85% 
10 Vermont & Mass. RR... ..-.--. 120 6 Units First Peoples Trust... . 20 
14 No. Boston Ltg. Properties, Com. 10 Units First Peoples Trust -..... 20 





on through bills of lading. 








v.t.c. 71% ex-div. 
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FINANCIAL CHRONICLE [Vou 132. 
By R. L. Day & Co., Boston: Per | When Books Closed. 
Shares, Giechs. $ per Sh.| Shares. Stocks : $ Per Sh. Name of Company. Cent. |Payabie. Days Inclusirce. 
10 Federal Nat. Bank, par $20_... 70 10 Old Colony Investment Trust-- 4, 
2 Merchants Nat. Bk., Boston. 505 ex-div | 25 No. Boston Ltg. Properties, com. New aa tn tee. . _.| *20¢./apr. 15|*#Holders of rec. Mar. 20 
5 Merchants Nat Bank... -.-. 505 ex-div| voting trust ctfs-....--.-.- 71 ex-div | North Amer. Gas & Elec., cl. A (quat)..| *40¢.|May 1|*Holders of rec. Apr. 15 
13 Federal Nat. Bank, par $20---- 70 | 40 “oe Gas Lt. Co., v. t. ¢., North Bost. Ltg. Prop., com. (quar.).--| *$1 |Apr. 15|*Holders of rec. Apr. 
: fe eH gg Co...------- ” 20 ‘Soringtcid Mes th Gv. 8 ck Dteichingtannmeneonend *75¢.|Apr. 15|*Holders of rec. Apr. 1 
cated yak nar" allele 35 ’ 51% | Ohio Cities Telephone, pref. (quar.)..--| *35¢.|Apr. 1|*Holders of rec. Mar. 20 
5 Associated ere Sw Os evencesee ts its oariat ponereran ans Aiea 20 Pacific Public Service, com. A (quar.).-- "3210 May 1/*Holders of rec. Apr. 18 
S anew SX. AMOR... ~ 0002 edt np gael 20 | Philadelphia Elec. Co., com. (quar.)---| *45¢.|May 1)*Holders of rec. Apr. 10 
6 Associated Textile Cos.--------- = BB Bg gt ng tte TE Portland (Me.) Gas Light (quar.).-...- “1x |Apr. i l*Holders of rec. Mar. 31 
6 West Point Mig. Co-...-------- $3 | 10 Boston Woven Hote Potomac Edison Co., 7% pref. (quar.)..| *1% |May 1/*Holders of rec. Apr. 20 
5 Associated Textile Co..-.-.---- 35 Co., common. -.-.-..--.--------- 58% * * Apr. 20 
20 6% preferred (quar.).............6- 1% |May 1)*Holders of rec. Apr 
5 Associated Textile Co........--- 36% | 6 units First Peoples Trust -------- é i 15 
. > Rockland Light & Power (quar.)....-.-- 23c.|May 1)|*Holders of rec. Apr. 
5 Ludlow Mfg. Associates.....--- 107 |45 Fort Wayne Elec. Co., par $25; . ° pe A 3 
34 25 National Railways of Mexico Springfield Gas Light (quar.)......--..-. 75¢.|Apr. 15|*Holders of rec. Apr. 
8 Nashua Mfg. Co., pref..---.-.-- : -- ’ 6} Tacony-Palmyra Bridge, pref. (quar.)..| *1% |May 1|*Holders of rec. Apr. 10 
2 Nashua & Lowell RR..-------- 138 2d preferred. -.------------- $614 lot ye * * Apr. 15 
‘ C Texas Power & Light, 7% pref. (quar.)-| *1% |May 1)*Holders of rec. Apr. 
4 Nashua & Lowell RR---------- 138 15 bay Bonding & Insurance 80% ex-div OS oretetred (GUA? Doc cccoccscccccss $1.50|May 1)|*Holders of rec. Apr. 15 
100 Beacon Participstions, Ine., os hteerinack ice Go. pret... "30 | United Illuminating (Gonn.) (quar.).---| *$1 |Apr. 1|*Holders of reo. Mar. 20 
og owed grec ad Pte tale la —-_ ee oret.... 18% | United Lt. & Rys.,7% pr. pfd. (mthly.).|*58%se|May 1|*Holders of rec. Apr. 15 
14 Brockton Gas Lt. Co., Vv. t. c., 4 ——— Shops, ist pre “—- io 6.36% prior preterred (mthiy.)...._. *53c.\May 1|*Holders of rec. Apr. 15 
Dar $25-..-.--------------. s0ex-div| _Bonde~ M “| 6% prior preferred (monthly) ------- *50c.|May 1|*Holders of rec. Apr. 15 
35 Old Colony Trust Associates.... 33 $5,000 United ete che =. sae U.S. Electric Power, pret. (quar)... #144 |May 1)|*Holders of rec. Apr. 1 
20 Saco Lowell Shops, Ist pref-.-- 17 Inc., 68, Dec. 15 1931-.-.-- * | Western Power Lt. & Telep. cl. A (qu.)--| *50c.|May 1|*Holders of rec. Apr. 15 
Second Mortgages as follows—$5,000 for lot: York Railways, com. (quar.).....--.-- *$1.50|Apr. 15|*Holders of rec. Apr. 6 
Date. Amt. Property. Given by 
Nov. 17 1927 $1,110 210 Belmont St., Malden James D. Breen et ux to Trust Companies. 
Herbert B. Keen. Amer. Express Bank & Trust (No. 1).--| *$1 |Apr. 15|*Holders of rec. Apr. 11 
Sept.16 1929 3,035 Lexington St., Burlington Roger L. Brown, et ux to 
Fairmont Realty Corp. Fire Insurance. 
Nov. 251927 1,390 Lot C, 5th St., Medford Jennie M. Claflin to Fair- | North River Ins. (quar.)......------- 50c.|June 10} Holders of rec. June 1 
mont Realty Corp. REALL ITT LLL 50c.|Sept. 10] Holders of rec. Sept. 1 
Sept.10 1928 1,000 Lot65, Roberts Rd.,West Medford Louis pn oagh a a U. 8. Fire Insurance (quar.).-..------ *60c.|May 1|*Holders of rec. Apr. 20 
mont Realty Co 
Aug. 21 1920 650 Evergreen Road Natick John H. Goodwin, et ux Miscellaneous. 
to Fairmont Rity .Corp 
June 11927 1,225 - 109, Harvard Ave., West Med- Postello Jones to Fair- | Ajemco Association (quar.)...-------- *20c.|Apr. 1/*Holders of rec. Mar. 14 
ord mont Realty Corp. Allis-Chalmers Mfg., com. (quar.)_.--- *50c.|May 15|*Holders of rec. Apr. 24 
Feb. 171927 2,253 Lat 109, Harvard Ave., West Med- Geo. F. Long, et ux to | ajtorfer Bros. Co., com. (quar.).-.---- *35¢.|May 1|*Holders of rec. Apr. 15 
ord Fairmont Realty Corp. eee *75¢c.\|May 1\*Holders of rec. Apr. 15 
Dec. 23 1927 1,500 1416 Langmald Ave., Somerville Stephen D. Metzler, et | Amerada Corp. (quar.).-------------- 50c.|Apr. 30| Holders of rec. Apr. 14a 
ux to Fairmont Realty | American Chain, com. (quar.)--------- 50c.|Apr. 20| Holders of rec. Apr. 16 
. Corp. Amer. Hair & Felt, com.—Dividend action defe|rred 
June 20 1927 2,000 139 Grace Road, West Medford George S. Nickerson to | Amer. Invest. Co. (Ills.) cl. A (quar.).--| *50c.|May 1/|*Holders of rec. Apr. 20 
Fairmont Realty Corp. | Am. Rediscount Corp., 1st pf. (quar.).-' *1% |Apr. 10 *Holders of rec. Mar. 31 
Mar. 21 1928* 4,850 Lockwood Road and Byron Ave., James A. Nickerson to Second preferred (quar.).-.--------- *] Apr. 10 *Holders of rec. Mar. 31 
Lexington Fairmont Realty Corp. | Amer. Safe Deposit (N. Y. ) pref. (quar.)| *$3 |Apr. 10 *Holders of rec. Apr. 8 
Mar. 28 1928* 5,000 Lots 1, 4, 5, 6, 9, 10 & 13, 30 James A. Nickerson to | Amer. Shipbidg. Co., com. (quar.).---- *$1.25|May 1 *Holders of rec. Apr. 15 
Springs Road, Bedford Fairmont Realty Corp. Preferred (quar.)......-.----cccee- *1% |May 1|*Holders of rec. Apr. 15 
Oct. 111928 1,450 71 Chatham Road, Everett Mabel C. Rogers to Fair- | amer. Smelting & Refg., com. (quar.)---| *$1 |May 1) sHolders of rec. Apr. 17 
mont Realty Corp. Preferred (quar.)_._..__..........--| *1% |June 1|*Holders of rec. May 8 
June 291927 900 Lot 4, High St., Medford Carle A. Sargent, et ux to 6% second preferred (quar.)..-.---- *1% |June 1l*Holders of rec. May 8 
Fairmont Realty Corp. | Apex Smelting (quar.)--...-.--------- *50c.|Apr. 10,*Holders of rec. Apr. 1 
Dec. 12 1928 2,349 130 Auburn St., West Medford Charles H. Nutter, et ux | Associated Portland Cem. Mfg. Ltd.— | 
to Fairmont Rity .Corp Amer. dep. rets. for ord. reg. shs_...*| 29.12c|Apr. 6)*Holders of rec. Mar. 17 
Oct. 18 1928 1,560 67 Chatham Road, Everett Edw. B. Williams et ux | Associated Sec. Invest., $6 pref. (quar.)| *$1.50|/May 1|*Holders of rec. Apr. 20 
to Fairmont Rity.Corp | Baldwin Company, 6% pref. (quar.)....| *114 |Apr. 15,*Holders of rec. Mar. 31 
Oct. 111928 4,000 Lot 4, Greenhalge Ave., Everett Adolphus Guerke to Fair- | Beech-Nut Packing, com. (quar.)------ 75c.|July 1| Holders of rec. June 12 
mont Realty Corp. Beneficial Industrial Loan, com. (quar.)_| 374c.|Apr. 30} Holders of rec. Apr. 10 
Oct. 81928 3,000 Lot 15, Lockwood Rd., Lexington Adolphus Guerke to Fair- Preterrea A (GURP.) «oo cncnceccccce *87\4clApr. 30) Holders of rec. Apr. 10 
mont Realty Corp. Birtman Elec. Co., com. (quar.)_..---- *12\%c|May 1\*Holders of rec. Apr. 15 
Nov. 51928 2,500 Lot 16, Lockwood Rd., Lexington-Adolphus Guerke to Fair- Preferred (quar.)......c--ccecccce *$1.75|May 1|*Holders of rec. Apr. 15 
mont Realty Corp. Bloch Bros. Tobacco, com. (quar.).-.-- *37 4c|May 15|*Holders of rec. May 10 
Se TRIED TAG cabecssccncscnssssvdonseswess Alfred N. Fairbrother, et OOO CN Bio ov vcicccccacaccccos *37 4clAug. 15|*Holders of rec. Aug. 10 
— John H. Good- pe sea RESON, SAAS Fe *37 “el Nov. 16 *Holders S rec. = bs 
. ll ee ee *1\% |June 30,*Holders of rec. June 
PED. 16.1988 1,000 cosnccccccvesccesccancossocss Eva J. and Allie Atwell Preferred > TTT eee eae eLse Sept. 30 *Holders of rec. Sept. 24 
to Fremont C. Fletcher Preferred (quar.).........-.------- *114 |Dec. 31\*Holders of rec. Dec. 24 
Oe ee: ee eee Robert F. Sanderson to | Boots Pure Drug, Ltd.— 
Fairmont Realty Corp. Am. dep. rcts. for ord. reg. shares._...| *w6 |Apr. 6] Holders of rec. Apr. 2 
* First mortgaze. Borden Company, com. (quar.)...._-_-- *75c.|June 1)*Holders of rec. May 15 
Seen a oie DP NED soo cousencce *1%{ |Apr. .- er gen eee oe 
roa arket Secur. (quar.)...--.-- 2 Apr. 1|*Holders of rec. Mar 
DIVIDENDS. Broadway Dept. Stores, Los Angeles— ney edge ts one pa 
ivi i 7o first preferred (quar.)........--- *1! Ma olders of rec. Apr 
Dividends are grouped in two separate tables. In the Brown Shoes, pret. Sela ist IMay 1 Holders of rec. Apr. 20 
. ; ivi ullocks, Inc., 7% pref. (quar.)-.....-- *1%% |May 1)|*Holders of rec. Apr. 
first we bring together all the dividends announced the Bunte Bros., pref. (quar.) NRE Fade = *1% May 1|*Holders of rec. Apr. 27 
current week. Then we follow with a second table, in | Business Systems, Ltd., com. (quar.)---| *1}s |Mar. 31|*Holders of rec. Mar. 31 
: = : og ees aaa 1 Mar. 31|*Holders of rec. Mar. 31 
which we show the dividends previously announced, but | Calitornia Packing (quar)........... *50c.|June 15|*Holders of rec. May 29 
YY : Capital Management Corp. (quar.)....| *25¢c.;May 1|*Holders of rec. Apr. 21 
which have not yet been paid. lle ee EE 5 - Tl  Tae *15¢c.;May 1\*Holders of rec. Apr. 21 
The dividends announced this week are: Carman & Co., class A (quar.)--...--.- *50c.|June 1|*Holders of rec. May 15 
Class B—Dividend omitted. 
Castle (A. M.) & Co.—Div. omitted. 
Per When Books Closed. Central-Illinots Securities Corp., pf.(qu.)| 3744c|/May 1| Holders of rec. Apr. 30a 
Name of Company. Cent. |Payable. Days Inclusive. Cerro de Pasco Copper Corp. (quar.)...] 37'c|/May 1} Holders of rec. Apr. 16 
Chapman Valve Mfg. (quar.)-.---..-.- *50c.|:Apr. 1|/*Holders of rec. Mar. 25 
Railroads (Steam). | Cheney-Bigelow Wire Works, pf. (qu.)_-|*87'cjApr. 1\*Holders of rec. Mar. 25 
Alleghany Corp., pref. A (quar.)--.--.-- *1.37|May 1)*Holders of rec. Apr. 20 Cities Service Bankers shares ara ame *2/3.335¢.;May 1\|*Holders of rec. Apr. 15 
Atch. Topeka & Santa Fe, com. (quar.)._| *2% |June 1|*Holders of rec. May 1 Clover Splint Coal, pref.—Dividend omitted. 
Cincinnati Sandusky & Cleve., pref----- *$1.50|/May 1)\*Holders of rec. Apr. 15 Cluett, Peabody & Co., com. (quar.)--- 75¢c.|May 1) Holders of rec. Apr. 20 
Elmira & Williamsport, common---.---- *$1.15;May 1)/*Holders of rec. Apr. 20 Ce Ces CUE Ts cc ad memtmba aceon. *) Apr. 15|*Holders of rec. Mar. 30 
United N. J. RR. & Canal Cos. (qu.)--.| 24 |Apr. 10| Holders of rec. Mar. 19a } Columbia Mills (quar.)_.-......-....-. *$1.75|Apr. 1)*Holders of rec. Mar. 23 
Columbian Carbon (quar.)..........-- *$1.25|May 1|*Hoilders of rec. Apr. 17 
Public Utilities. Commerz-und Privat Bank— 
Associated Telephone, Ltd., pref. (qu.)-|*37'4c|May 1)*Holders of rec. Apr. 15 American deposit receipts_.........- *w10 |May 5\*Holders of rec. Apr. 30 
Atlantic City Electric, pref. (quar.)-.--|*$1.50|May 1)\*Holders of rec. Apr. 11 Consol. Chem. Industries, cl. A pf.(qu.)|*37}4c|May 1)*Holders of rec. Apr. 15 
Attleboro Steam & Elec. (quar.)...---- *$1 Mar. 31|*Holders of rec. Mar. 24 Construction Materials, pref. (quar.).-- *87 ce! May 1)/*Holders of rec. Apr. 20 
Birmingham Gas, ist pref. (quar.)...-- *1% |May 1\*Holders of rec. Apr. 15 Continenta! Can, Inc., com. (quar.)..-.| 6214c|May 15] Holders of rec. May 1a 
Brockton Gas Light (quar.)_.--...---- *50c.|Apr. 15|*Holders of rec. Apr. i Coty Societe Anonyme— 
Calgary Power, 6% pref. (quar.).-.---- 144 |May 1)/ Holders of rec. Apr. 15 Amer. deposit rets. bearer shares-_--_-- *(u) |Apr. 6)*Hoders ofrec. Apr 1 
Canadian W estern Natural Gas, Courts Bidg. Corp., pref. (quar.)-....-- *$1.75\|Apr. 1|*Holders of rec. Mar. 15 
Light, Heat & Power, ord. (quar.)--.--.|*$1 Apr. 15|*Holders of rec. Apr. 15 De Forest Crossley Radio (quar.)....-- *20c..May 1)*Holders of rec. Apr. 15 
EE, (OED 5 cic mecncusemed oeidie *50c.|Apr. 15|*Holders of rec. Apr. 15 De Mets, Inc., pref. (quar.)..........- *55¢c.|May 1)*Holders of rec. Apr. 21 
Contral Powe? Co., 7% pret. (quart.j..<-) S154 [ADE. 1B) cnccccnccccccceccccce De Vilbiss Co., com. (quar.)-.---...... *25c.|Apr. 15\*Holders of rec. Mar. 31 
ee Sere (GURl.) .. cn nscavcecoes PEPE LAE. EOL spedasbbeessaccusconce i. .,. i se aaa *17\%clApr. 15)*Holders of rec. Mar. 31 
Central Power & Light, 7% pref. (quar.)| *1% |May 1)/*Holders of rec. Apr. 15 Devonshire Investing (quar.).........- *50c.|Apr. 15|*Holders of rec. Apr. 9 
6% preferred (quar.)......-.------- *1% |May 1)\*Holders of rec. Apr. 15 Dictapbone Corp., common (quar.).---| *50c.|June 1)*Holders of rec. May 15 
Cent. & S. W. Util., $7 pr. lien pf. (qu.) - *$1.75|May 15|*Holders of rec. Apr. 30 i.) a” A Re aaa *2 June i1/|*Holders of rec. May 15 
$7 preferred (quar.).......-..-....- *$1.75|May 15|*Holders of rec. Apr. 30 Distrib. & Manage. Corp. Trust Shares.| *15c.|Apr. 15|*Holders of rec. Mar. 31 
EE A a ee *$1.50| May 15|*Holders of rec. Apr. 30 Dixie Ice Cream—Dividend omitted. 
Central States Edison, $7 pref. (quar.)_..|*$1.75|Apr. i|*Holders of rec. Mar. 16 Donahoes, Inc., class A (quar.)-......-. *25c.|Mar. 31|*Holders of rec. Mar. 25 
Chic. Rap. Tran., prior pref. (mthly.)..| *65c.;May 1/*Holders of rec. Apr. 21 6% preferred (quar.)........-.....- *1\%4 |Mar. 31|*Holders of rec. Mar. 25 
Prior preferred B (monthly) -..--.---- *60c.;May 1)|*Holders of rec. Apr. 21 D. & E. Associates, Inc. (quar.)...._.- 9c.|Apr. 15| Holders of rec. Apr. 9 
City Water Co., Chattanooga, pref. (qu)| *144 |May 1/|*Holders of rec. Apr. 20 East Hampton Security Co.—Dividend o/eferred 
Columbia Gas & Elec., com. (quar.)---- 50c.;May 15| Holders of rec. Apr. 20 Elgin National Watch—Div. omitted. 
6% preferred series A (quar.)_..---.-- 1% |May 15) Holders of rec. Apr. 20 Empire Title & Guarantee (quar.)_-..-- $1 May 1) Holders of rec. Apr. 20 
BW GOetres (GUN) < cccccccwccccse 1% |May 15) Holders of rec. Apr. 20 Enamel. & Heating Prod.—Div. passed. 
Community Power & Light, com. (qu.).|;62%c|May 1! Holders of rec. Apr. 20a |} Exchange Buffet (quar.)-...........-- 37 %e|Apr. 30} Holders of rec. Apr. 15 
$6 first preferred (quar.)......-.---- $1.50,May 1] Holders of rec. Apr. 20a } Fair (The) com. (quar.)..........._.-. *60c.|May 1/*Holders of rec. Apr. 20 
Concord Electric Co., com. (quar.)--.-.- *70c.|Apr. 15|\*Holders of rec. Apr. 3 PRES CONE) ote 0 + Kocwdcaccsucs *1% |May 1/*Holders of rec. Apr. 20 
a eS ae ee *1% |Apr. 15\*Holders of rec. Apr. 3 Federal Chemical pref. (quar.)......-- *1\% |Apr. 1)*Holders of rec. Mar. 25 
Cumberland Co. Pr. & Lt., pref. (qu.)--| *1% |May 1/*Holders of rec. Apr. 18 Federal Drop & Forge, com .—Dividend | omitte!d 
Eastern Township Telephone-.--......-- ee A ES ee ie ees Federal Fidelity Co., Inc. (Ky.) pref... op, nt EP ee 
Edison Elec. Illum., Boston (quar.).-.-.. 3.40}|May 1! Holders of rec. Apr. 10 Federated Publications, com. (quar.)..-| *15¢c.|Apr. 30|*Holders of rec. Apr. 15 
Fitchburg Gas & El. Lt., com. (quar.)..| *68c./Apr. 15|*Holders of rec. Apr. 3 Fibreboard Products, pr. pref. (quar.)..| *144 |May 1)/*Holders of rec. Apr. 15 
Dg ee eee *$1.25|May 1/*Holders of rec. Apr. 15 Freeman Dairy, pref. (quar.).........- *1% |Apr. 1)*Holders of rec. Mar. 16 
General Italian Edison Elec., Am. shs..| $2.61\/Apr. 21| Holders of rec. Apr. 13a | Fuller Brush, class A (quar.)..._...--- *20c.|May 1)/*Holders of rec. Apr. 25 
Greenfield Gas-Light, 6% pref. (qu.)--.| *75c.;May 1|*Holders of rec. Apr. 15 Galveston Wharf (mthly.)..........-- *50c.|Apr. 15)*Holders of rec. Apr. 14 
Hawaiian Elec. Co., Ltd. (monthly)..-.| *15c.|Apr. 20|* Holders of rec. Apr. 15 General Cable Corp., pref.— Dividend o|mitted 
Honolulu Gas (monthly)-..---------.-- *15c.|Apr. 20|*Holders of rec. Apr. 15 General Cigar, Inc., com. (quar.)_...-- $1 May 1) Holders of rec. Apr. 17 
Kansas City Gas, common (quar.)--.--- *2 Apr. 10)*Holders of rec. Mar. 31 ob eerie di n,m *1% |June 1/*Holders of rec. May 22 
First and second pref. (quar.)-.-.-.-- *1% |Apr. 10|*Holders of rec. Mar. 31 Gorham Manufacturing, com. (qu.)-_--- 50c.|June 1} Holders of rec. May 15 
Kentucky Elec. Devel., 6% pref. (qu.)--| *1% |Apr. 15|*Holders of rec. Mar. 31 Goldsmith (P.) Sons Co. (quar.)...-.-- *30c.|May 1/|*Holders of rec. Apr. 20 
Lake Superior District Power, com. (qu.)| *2 Apr. 15|*Holders of rec, Mar. 31 Grant Lunch, 8% pref. (quar.).......-- *20c.|June 30|*Holders of rec. June 29 
Mid-West States Utilities— S% Preterrved (GUsr.) ....<-ccccccen= *20c.|Sept. 30|*Holders of rec. Sept. 30 
Class A (qu.) 43%c. cash or 244 % stk.|.----- May 1) Holders of rec. Apr. 15 Rip SORE CONE) os occ vncconnne, *20c.|Dec. 31|*Holders of rec. Dec. 15 
Mississippi Power & Light, Ist pref. (qu.)| *1%4 |May 1)*Holders of rec. Apr. 15 Great Lakes Dredge & Dock (quar.)..--| 25c.|May 15] May 6 to May 25 
Second preferred (quar.)-..--------- *14%4 |May 1)*Holders of rec. Apr. 15 Gross (L. N.) 7% pref. (quar.)----.--.-- *1% |Apr. 1)|*Holders of rec. Mar. 20 
Missouri Gas & Elec. Serv., = (qu.)..|*$1.75)May 1/*Holders of rec. Apr. 20 | Gruen Watch, com. (quar.)-..--..----- *50c./June 1|*Holders of rec. May 20 
Nat. Tel. & Tel., class A (quar.) KchGhewd *88c.|May 1|*Holders of rec. Apr. 16 PINNEE SUES cc cbincnémascoesans *13%4 |May 1/*Holders of rec. Apr. 20 
» Preferred (quar.)..---------------- *134 |\May 1!*Holders of rec. Apr. 16 PORTS (SURE... o 2 connsnacccccocs *1%4 |Aug. 1*Holders of rec. July 29 
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Per | When Books Closed. Below we give the dividends announced in previous weeks 
Name of Company. Cent. |Payable. j . P 
* 7 stays Fueeees and net yet paid. This list does not include dividends an- 
iscellaneous (Concluded) noun 
Stones CP ks Cn cain hams. b-l-Devidlene enaiaa. ounced this week, these being given in the preceding table. 
Hartford Times, partic. pref. (quar.)..--| *75c.|May 15|*Holders of rec. May 1 
Hawaiian Sugar (monthly) -------.._.- *30c./Apr. 15|*Holders of rec. Apr. 10 Per | When Books Closeé 
Hinde & Dauch Paper, pref. A (quar.)--| *144 |May 1/*Holders of rec. Apr. 15 Name of Company. Cent. | Payabie. Days Inciustee. 
Holeproof Hosiery, pref. (quar.)......- C1RE TE Ms debdddnnaunecdhexnabe ot =: 
Homestake Mining (monthly) -.---..-- *50c.|Apr. 25|*Holders of rec. Apr. 20 Ratiroads (Steam). 
BD du Babncdbichanaseaseneness *$1 Apr. 25|*Holders of rec. Apr. 20 Atlanta & Charlotte Air Line Ry *4%4 |Sept. 1|*Holders of rec. Aug. 20 
Hope Engineering, com. (quar.)--....-- SEPANG OTL usktadncickoadendeente Atlantic Coast Line RR., pref....- *24%4 |May 11)|*Holders of rec. Apr. 24 
BUN COE Sc cdencsesnesesves a A RE re eee eee Baltimore & Ohio, com. (quar.)-------- 1% |June 1) Holders of rec. Apr. 184 
Horni Signal Mfg., partic. pref. (quar.)-| *25c.|Apr. 15|*Holders of rec. Apr. 4 Preferred (quar.).....-...--------- 1 j|June 1) Holders of rec. Apr. 184 
Hutchins Invest. Corp., pref. (quar.).--| *1% |Apr. 15|*Holders of rec. Apr. 10 | Boston & Providence quar.)..........| *2% |July 1)/*Holders of ree. June 20 
I. G. Farbenindustrie._....._...._._- 2 ge eA OS eee GIROTEES a cccncvescehucseccacncess *2% |Oct. 1)*Holders of rec. Sept. 19 
Interstate Department Stores, xe (qu.)-| 134 |May 1] Holders of rec. Apr. 15a | Chesapeake & Ohio. preferred.-------- 314 |July 1) Holders of rec. June &@ 
Julian & Kokenge, com. (quar.) eanenne *25¢c.|May 1)|*Holders of rec. Apr. 15 Chicago Great Western, preferred...... 50c.|Apr. 20} Holders of rec. Apr. 10a 
Kansas City Stock Yards, com. (quar.)_.| #144 |May 1)*Holders of rec. Apr. 15 Cincinnati Union Terminal, pref. (qu.)..| *14% |July 1)*Holders of rec. June 20 
 ncacarg eye hg *1\% |May 1|*Holders of rec. Apr. 15 PHOUSTOR (GQUEP.) . 05 one ccccnssacces *1% |Oct. 1/*Holders of rec. Sept. 8 
Kruger & Toll, American shares______- Ce ee a Preserved (GUGP.) «coc cncecccscdoced *114¢ |Jan.1'32|*Holders of rec. Dec. 1 
Kuner Pickle Co. (quar.)_---.-------- *17\4clApr. 1|*Holders of rec. Mar. 25 | Cleve., Cin., Chic. & St. Lou.,pfd.(qu.)_| *134 |Apr. 30|*Holders of rec. Apr. 20 
Laclede-Christy Clay Products., com.—}Dividejnd actio'n deferred. Delaware Lackawanna & Western (qu.)_| $1 Apr. 20} Holders of rec. Apr. 44 
Lanston Monotype Machine, (quar. )---] *13%4 |May 29 *Holders of rec. May 19 Georgia RR. & Banking (quar.).... - 3 Apr. 15) Holders of ree. Apr. 1 
Bien t6 ch ncedshuskbeseennewnness *25c.;May 29'*Holders of rec. May 19 Internat. Rys. of Cent. Amer., pfd. (qu.)} 1 |May 15] Holders of rec. Apr. 30a 
Lawrence Hotel Co., pref. (quar.)..---- **1% |Apr. 1!*Holders of rec. Mar. 30 Kansas City Southern, common (quar.)| 134 |May 1) Holders of rec. Mar. 3la 
Lazarus (F. & R.) Co., pref. (quar.)...-| *1% |May 1)*Holders of rec. Apr. 20 EPOPTOG (GURP,) cncdacctoncesscces 1 Apr. 15| Holders of rec. Mar, 31a 
Lehigh & Wilkes-Barre Coal $50 par(qu.)| *$2 |Mar. 31|*Holders of rec. Mar. 20 | Mahoning Coal RR., common (quaf.)...|$12.50/May 1| Holders of rec. Apr. 15a 
No par value stock (quar.) -.---.---- *$4 |Apr. 1)*Holders of rec. Mar. 21 Midland Valley RR., com........-...-. $1.25|Apr. 15} Holders of rec. Mar. 31a 
Lincoln Stores (quar.).......---..---- CRRMND “UE -udcitdocetatoksceheune MilJ Creek & Mine Hill Nav. & RR_...|*$1.26|July 9|*Holders of rec. July 8 
Extra..........-.-..-.----------- i OR Ia New York Centrai RR. (quar.).-......| 1% |May 1) Holders of rec. Mar. 27a 
Loew’s Boston Theatres (quar.)-------- *15c.;May 1'*Holders of rec. Apr. 18 Norfolk & Western, adj. pref. (quar.)...| 1 May 19} Holders of rec. Apr. 30a 
Logan Gear Co., pref.—Dividend passed North Carolina RR., 7% guar. stock...| *34% |Aug. 1/*Holders of rec. July 20 
Lynch Corporation (quar.)..-.--.----- *50c.|May 15|*Holders of rec. May 5 Northern Pacific (quar.)..........-.-- 1% |May 1) Holders of rec. Mar. 13a 
Massachusetts Investors Trust (quar.)..| *38c.|Apr. 20|*Holders of rec. Apr. 2 | Pere Marquette, pref. & prior pref. (qu.)| 134 'May 1) Holders of rec. Apr. 4¢ 
Maytag Co., Ist preferred (quar.)-_----- $1.50)/May 1) Holders of rec. Apr. 15 Pittsburgh & West Va. Ry.com. (quar.)} 144 ,Apr. 30) Holders of rec. Apr. 15a 
Cumulative preference (quar.)...---- 75c.;May 1) Holders of rec. Apr. 15 Reading Company, com. (quar.)......- $1 May 14! Holders of rec. Apr. 16a 
Melville Shoe, com. (quar.)_.--------- *50c.|May 1!*Holders of rec. Apr. 17 | Rutsand, preferred.............--.--- 2 |Apr. 15| Holders of rec. Mar. 27a 
First preferred (quar.) -.------------ *1l4 |May 1|*Holders of rec. Apr. 17 } 3t. Loule-Gan Francisco, 6% pref. (qa.).| 14 |May 1] Apr. 12 to May 12 
Second preferred (quar.)------------ *7\%ci\May 1\*Holders of rec. Apr. 17 6% preferred (quar.)........-....-- 1% |Aug. 1) Holders of rec. July la 
Mercantile Amer. Realty, pref. (quar.)-| *1% |Apr. 15])*Holders of rec. Apr. 15 6% preferred (quar.).........-..... 14% |Nov. 2| Holders of rec. Oct. la 
Merchants Ice & Cold + heme pf. (qu.)| *1% |Apr. 1)|*Holders of rec. Mar. 20 | Southern Ry. common (quar.)..-.-.--- 2 |May 1j| Holders of rec. Apr. 1a 
Metai & Thermit (quar.)_........---- $1.50|May 1)*Holders of rec. Apr. 20 COMINGS (QUEEF) onc n ccccsccncee 1.65|Aug. 1| Holders of rec. July 1a 
Metlox Financ. Corp., pref. (quar.)..--] *50c.|Apr. 7|*Holders of rec. Mar. 31 ti re 1% |Apr. 15] Holders of rec. Mar. 23a 
Metropolitan Indust., pref. (quar.)----| *$1.50}/May 1|*Holders of rec. Apr. 20 | Southwestern RR. of Ga........--.-.-. *234\July 1)*Holders of rec. June 1 
$6 pref. allotment ctfs. (quar.)------ *75¢c.|May 1|*Holders of rec. Apr. 20 | Tennessee Central, preferred...---.---- *3i4 |July 1|*Holders of rec. June 20 
Milburn (Alex.) Co., pref. A (quar.)----] *134 |Mar. 31|*Holders of rec. Mar. 31 WTO PENS 4 on neeele cagdcénvacdecha *$1.75|Apr. 15)*Holders of rec. Apr. 4 
Preferred B (quar.) igushdew addon ad *17 \<c|Mar. 31|*Holders of rec. Mar. 31 
Minnesota Val. Can, pref. (quar.) ------ *1% |May 1/*Holders of rec. Apr. 20 Public Utilities. 
Miss. Val. Utilities Inv., $6 pr. re. (qu.)| *$1.50|May 1)*Holders of rec. Apr. 15 
Modine Mtg., com. (quar.)-----_----- *75c.|May 1|*Holders of rec. Apr. 20 } Alabama Power, $5 pref. (quar.)_-.--.-- $1.25|May 1] Holders of rec. Apr. 15 
Moloney Electric Co., class A (quar.)--| $1 Apr. 15} Holders of rec. Apr. 2 $7 preferred (quar.)..............-.- $1.75|July 1) Holders of rec. June 15 
Monroe Calculating Machine, com, (qu.)| *1 Mar. 31|*Holders of rec. Mar. 27 $6 preferred (quar.)...............- $1.50/July 1) Holders of rec. June 15 
reine th ee ree *134 |Mar. 31]*Holders of rec. Mar. 27 $5 preferred (quar.).........---.... $1.25|Aug. 1| Holders of rec. July 15 
Montgomery Ward & Co., cl. A (quar.)_| *$1.75|July 1|*Holders of rec. June 20 American Cities Pow, & Lt., cl. A (qu.)| (9) |May 1] Holders of rec, Apr. 4 
Morris Plan Bank (Cleveland) --------- 3 May 1) Holders of rec. Apr. 25a Class B (in class B stock) -...--..--- pd Aug. 1] Holders of rec. July 3 
Myers Publishing Co., class A (quar.)--| *50c./Apr. 1]/*Holders of rec. Mar. 25 Amer. Commonwealths Power Corp. 
National Bearing Metals, pref. (quar.).-| *134 |May 1 |*Holders of rec. Apr. 16 Com. A&B (pay. 1-40th sh.com.A stk.) % |Apr. 25) Holders of rec. Mar. 31 
Nat. Cash Credit Asen., com .—Dividend| omitteld First preferred series A (quar.).....-. $1.75|May 1) Holders of rec. Apr. 15 
_rreietred (quar.)......-------.---- eo A) een $6.50 first pref. (quar.)...-.---.---- $1.63|May 1) Holders of rec. Apr. 15 
Nat. Department Boas, Ist pref. (qu.)-.} *1 May 1)*Holders of rec. Apr. 17 $6 first pref. (quar.)..............- 1.50|May 1] Holders of rec. Apr. 15 
te A ee ees *$1 May 1)*Holders of rec. Apr. 20 Second pref. series A (quar.)......-- $1.75|May 1)! Holders of rec. Apr. 15 
Nat. Short Term. Secur., com. A (qu.).|*12!4c|May 1|*Holders of rec. Apr. 10 | Amer. Dist. Teleg. of N.J.,0om. (qu.)-.| *1  |Apr. 15|*Holders of reo. Mar. 15 
Mo ees *17%4c|May 1)*Holders of rec. Apr. 10 i, kf eS a ae *1% |Apr. 15\*Holders of rec. Mar. 15 
National Tea, a? 3 pref. (quar.).--~-- 13%e}/May 1} Holders of rec. Apr. 14 American Gas & Electric, pref. (quar.)--| $1.50;May 1] Holders of rec. Apt. 9 
Neilson (Wm.), Ltd. (quar.)---..----- *1% |Mar. 31|*Holders of rec. Mar. 25 Amer. Light & Traction, com. (quar.)..|62c.|May 1] Holders of rec. Apr. 17 
Neisner Bros., Inc., pref. (quar.)------ *134 |May 1)*Holders of rec. Apr. 15 Preserved (GUN) « . .c cccceccccanads 3744c. |May 1)| Holders of rec. Apr. 17 
Newberry (J. J. ) Realty, 635% pf. (qu.) an May 1)*Holders of rec. Apr. 16 Amer. Telep. & Teleg. (quar.)_....--- 24 |Apr. 15| Holders of rec. Mar. 14a 
6% preferred B (quar.)....-..------ May . 1)*Holders of rec. Apr. 16 4mer. Water Works & El., com. (qu.)-- 75¢c.|May 1) Holders of rec. Apr. 10a 
New York Hamburg Corp., gen. stock -- os. 25 Apr. 29|*Holders of rec. Apr. 15 Arkansas-Missouri Power, pref. (quar.).| *1% |May 1|*Holders of rec. Apr. 15 
N. Y. & Honduras Rosario Mining. ---- 25c.|Apr. 25| Holders of rec. Apr. 14 Associated Gas & Elec., c A (quar.)..| 250c.;May 1] Holders of rec. Mar, 31 
_ Ro a iwreecicencccocesesecessos 25c.'Apr. 25| Holders of rec. Apr. 14 Oe ee GE Ds oandédanccacebons z$1 |May 1) Holders of rec. Mar. 31 
N. Y. Merchandise, com. (quar.)------ *25c.|May 1)*Holders of rec. Apr. 20 Associated Telep. Utilities, com. quar.).| 2 Apr. 15; Holders of ree. Mar. 31 
ne, LU eee eee *1%4 |May 1)*Holders of rec. Apr. 20 Bangor Hydro-Elec. Co., com. (quar.).|*50c. |May 1|*Holders of rec. Apr. 10 
Nicholson File (quar.)---------------- *50c./|Apr. 1]*Holders of rec. Mar. 20 Bel) Telephone of Canada (quar.)-...-- 2 Apr. 15/Holders of rec. Mar. 23 
eS ee . eae *Holders of coupon No. 2 Bel) Telephone of Pa., 644% pref. (qu.)| 1% |Apr. 15). Holders of rec. Mar. 20 
Oahu Sugar, Ltd. (monthly) --.-.------ *10¢c.|Apr. 15|*Holders of rec. Apr. 6 | Bridgeport Hydraulic Co., (quar.)--.-- *40c.|Apr. 15|*Holders of rec. Apr. 1 
Oppenheim, Collins & Co., Inc.,com.(qu.) 75c.|May 15) Holders of rec. Apr. 30 British Columbia Power, class A (quar.) 50c.|Apr. 15] Holders of rec. Mar, 31 
Pacific Finance, pref. A (quar.)..------ *20c.|May 1|*Holders of rec. Apr. 15 | Broad River Power, pref. (quar.)------ *1% |May 1)\*Holders of rec. Mar. 31 
on ie hea | ee *1644c|May 1)*Holders of rec. Apr. 15 Brooklyn-Manhattan Transit, com. (qu.)| $1 |Apr. 15) Holders of rec. Apr. 1a 
weeeerea IP (G008.). . 2.266226 nun *17%ec|May 1)*Holders of rec. Apr. 15 Preferred series A (quar.)....--.---- $).60/Apr. 15| Golders of rec. Apr. ta 
Peabody Coal, 6% pref. (quar.)_------ *144 |May 1)*Holders of rec. Apr. 20 Buff. Niagara & East. Pow., $5 pf. (qu.)| *$1.25|May 1)|*Holders of rec. Apr. 15 
Pennsylvania Rubber, 7% pref. (quar.)-| *13% |Mar. 31] -------..-.---------- California-Oregon Pow., 7% pref. (qu.)-| 1% |Apr. 15) Holders of rec. Mar. 31 
Peerless Laundry Service— OS, SEGRTOS (GUEE.) . 2. ccnncnccvece 1% |Apr. 15) Holders of rec. Mar. 31 
Common and preferred (monthly).---| *(z) |Apr. 15|*Holders of rec. Apr. 10 Canada North. Pow. Corp., com. (gu.) 20c.|Apr. 25| Holders of rec. Mar. 31 
Perry Fay Co., com.—Dividend passed pg eee eee 1% |Apr. 15| Holders of rec. Mar. 31 
Pickwick Corp., pref.— Dividend deferr\ed Cavadian Western Natura] Gas, Light. 
Pittsburgh Steel Foundry, com. (quar.).| *25c.|Apr. 15|*Holders of rec. Apr. 8 Heat & Power, preferred (extra).... | *25¢.|\June 1)*Holde~«f rec. May 15 
Plymouth Cordage (quar.)..---------- *11¢ |Apr. 20]*Holders of rec. Mar. 31 Cent. Hudson Gas & Elec., com. (quar.)| *20c..May 1)*Holders of rec. Mar. 31 
Porcelain Enamel & Mfg., com. (quar.)-| *1% |Apr. 1]*Holders of rec. Mar. 23 Ceutral Uiinois Pub. Serv., $6 pref. (qu.)| *$1.50/Apr. 15|*Holders of rec. Mar, 31 
First preferred (quar.)-..----------- *1% |Apr. 1]*Holders of rec. Mar. 23 | Central & 8. W. Utilities, com. (quar.)-| /1%|Apr. 15| Holders of rec. Apr. 2 
Second preferred (quar.)----.-.------ *1% |Apr. 1|*Holders of rec. Mar. 23 Central States Elec .com. (incom stk.)| £5 July 1} Holders of ree June 5 
Pyrene Mifg., com. (quar.).-.-----.--- *20c.|May 1|*Holders of rec. Apr. 17 Chesap. & Potom. Telep., Balt., pf.(qu.)} 1% |Apr. 15) Holders of rec. Mar. 31 
C. A.) Co., class A (quar.)------ 50c.;|May 1] Holders of rec. Apr. 21 Chester & Philadelphia Ry., com.._---. *§2\4c\Apr. 15|*Holders of rec. Apr. 8 
2 2 IC” eee eae 12%c|May 1] Holders of rec. Apr. 21 Cincinnati, Newport & Covington Light 
Republic Servies Corp., pref. (quar.)---] *1%¢ |May 1|*Holders of rec. Apr. 15 & Traction, com. (quar.)....---.---- *1% |Apr. 15|/*Holders of rec. Mar. 31 
Reserve Invest. Corp., pref. (quar.)----| *134 |Apr. 15|*Holders of rec. Apr. 10 Fe *144 \|Apr. 15|*Holders of rec. Mar. 31 
Resel ve Resources Corp., com .&pf. (qu.)}| *1% |Apr. 15|*Holders of rec. Apr. 8 Cities Service Pow. & Lt. $7 pf. (mthly.)|58 1-3c|Apr. 15| Holders of rec. Apr. 1a 
Rogers Paper Mfg., class A (quar.)----| *90c.|/May 1|*Holders of rec. Apr. 15 $6 preferred (monthly)-..-..--.-.---- i 15| Holders of ree. Apr. la 
Rollins Hosiery Mills, pref. (quar.)----| *90c.|May 1|*Holders of rec. apr. 15 $5 preferred (monthly) ...---- 5| Holders of rec. Apr. la 
Ryerson (Joseph T.) & Son, com. (quar.)} *50c.|/May 1}|*Holders of rec. Apr. 20 $7 preferred (monthly) Holders of rec. May 1a 
St. Joseph Lead Co. (quar.)_---------- *25c.|/June 20|*Holders of rec. June 9 $6 preferred (monthly) Holders of rec. May 1a 
- ete >a *25c.|Sept. 21]*Holders of rec. Sept. 10 $5 preferred (monthly) Holders of rec. May 1a 
een eh emake ok wank *25¢.|Dec. 2|1*Holders of rec. Dec. 10 | Commonwealth-Edison Co. (quar.) ..-.| *2 May. 1|*Holders of rec. Apr. 15 
Savannah Sugar, common (quar.)-_----- $1.50|May 1| Holders of rec. Apr. 15 | Commonwealth Telephone, pref. (quar.)| *1}4 |Apr. 15)*Holders if rec. Mar. 31 
Po. 1% |May 1} Holders of rec. Apr. 15 Consolidated Gas of N. Y., pref. (qu.)-.| $1.25)May 1] Holders of rec. Mur. 28a 
Seaboard Dairy Credit, pref.—Dividend |omittel/d. Consumers Power, 7% pref. (quar.)-.-.| 1% |July 1] Holders of rec. June 15 
Seaboard Surety (quar.)...-...------- 12%c|May 15}| Holders of rec. Apr. 30 6.6% preferred (quar.)...-.ccoe--n- 1.65|July 1) Holders of rec. June 15 
owt «. lb ee *25c.|May 1)*Holders of rec. Apr. 16 6% Ct). a deancouneaen 1% |July 1) Holders of rec. June 15 
Sharp & Dohme, pref. A (quar.)------.|*8744c|May 1)|*Holders of rec. Apr. 17 $5 preferred (quar.)............-.-- $1.25|\July 1) Holders of rec. June 15 
Simpsons, Ltd. (Toronto), class A (qu.)-| 50c./May 1} Holders of rec. Apr. 20a 6% preferred (monthly) -..-.-..--.-- 50c.;May 1| Holders of rec. Apr. 15 
642% preference (quar.)------------ 1% May 1) Holders of rec. Apr. 20a 6% preferred (monthly).....------- 50c.|June 1| Holders of rec. May 15 
Southern Bankers Corp., pref.—Dividen/d defer,red. 6% preferred (monthly) -....-..---- 50c.|July 1} Holders of rec. June 15 
Standard Bond & Mtge.—Div. passed. 6.6% preferred (monthly).....-.--- 55c.|May 1] Holders of rec. Apr. 15 
Standard Financial Corp. (qu.) (No. 1)-| *25c./Apr. 1|*Holders of rec. Mar. 19 6.6% preferred (monthly)......---. 55¢e.\June 1' Holders of rec. Mar. 15 
Standard Safe Deposit (quar.)-..------ *$2.50|Mar. 30)*Holdere of rec. Mar. 24 6.6% preferred (monthly).-..--.-.--- 55c.|July 1, Holders of rec. June 15 
Suburban Elec. Securities, Ist pf. (qu.)--| *1’4 |May 1)|*Holders of rec. Apr. 15 Detroit Edison Co. (quar.)....------- Apr. 15| Holders of rec. Mar. 204 
Summit W’sale Groc., partic. pf. (qu.)--|*37'4c|Apr. 1)*Holders of rec. Mar. 20 Diamond State Telep., 634% pref. (qu.)| *1% |Apr. 15|*Holders of rec. Mar. 20 
Sun Investing Co., Inc., pref. (quar.)---| 75¢.;May 1| Holders of rec. Apr. 20 Duquesne Light, 6% 1st pref. (quar.) - 1% |Apr. 15| Holders of rec. Mar. 164 
Teck-Hughes Gold Mines, Ltd_-.------- 15¢c.\May 1} Apr. 17 to Apr. 30 Elec. Bond & Share, com. (in com. stk.).| 1% |Apr. 15| Holders of rec. Mar. 7 
Thompson & Co., pref. (quar.).------- *2 OS A Se eres af ee SS MEINE TORE) Woon cccccocasene $1.50|\May 1) Holders of rec. Apr. 4 
Traymore, Ltd., pref. (quar.)..------- 35c.|Apr. 15} Holders of rec. Apr. 8 $5 oreferred (GUAP.)..-c<ccenccescse $1.25|May 1| Holders of rec. Apr. 4 
Truax-Traer Coal, com.—Div. omitted. Electric Power & Light, com. (quar.)... 25c.|May 1) Holders of rec. Apr. lla 
Tung Sol Lamp Works, Inc., com. (qu.)-| *25¢c.|May 1|*Holders of rec. Apr. 20 Allotment ctfs., full paid (quar.).---- 12%ec\May 1| Holders of rec. Apr. lla 
eee *75¢c.\May 1|*Holders of rec. Apr. 20 Allotment ctfs., 80% paid (quar.)---- 10c.;May 1] Holders of rec. Apr. 11a 
Union Oil Associates (quar.)....---.---- *50c.|May 9|*Holders of rec. Apr. 17 Second preferred (quar.)....-..--.-- *1% |May 1\|*Holders of rec. Apr. 11 
Union Oil of Calif. (quar.).-.---------- *50c.;|May 9|*Holders of rec. Apr. 17 El Paso Electric Co., pref. A (quar.)---.| *134 |Apr. 15|*Holders of rec. Apr. 1 
Union Stock Yards (Omaha) (quar.)--.-| *1% |Mar. 31|*Holders of rec. Mar. 21 Preferred B (quar.) - DEA *1\% |Apr. 15|*Holders of rec. Apr. 1 
U.S. Banking Corp. (monthly)-------- *7c.\|Apr. 1|*Hoiders of rec. Mar. 17 Empire District Elec. Co., pf. (mthly a 50c.|May 1) Holders of rec. Apr. 15a 
U. 8. Cold Storage (quar.).--..------- *50c.|Apr. 1|*Holders of rec. Mar. 27 Empire Gas & Fue! Co. 8% pf. (mthly.) .|662-3c)May 1] Holders of rec. Apr. 15a 
pe a ee *134 |Apr. 1)*Holders of rec. Mar. 24 7% preferred (monthly) ghiuasewwane 8 1-3c|May 1) Holders of rec. Apr. 15a 
Van Dorn Iron Works, pref. (quar.)----| *1% |Apr. 1)*Holders of rec. Mar. 31 64% preferred (monthly).......--.-. 541-6c|May 1} Holders of rec. Apr. 15a 
i * SO 3 See eee *25c.|\July 1/*Holders of rec. June 15 6% preferred (monthly)........-... 50c.|May 1! Holders of rec. Apr. 15a 
Walker & Co., class A (quar.).-.------- *6§62\4c|Apr. 1|)*Holders of rec. Mar. 20 English Electric, class A (quar.)......-. 75¢.|Apr. 15| Holders of rec. Mar. 31 
Western Exploration (quar.)....------ pistes GE aca dkscusaschenaeban Fall River Gas Works (quar.)_-...---.-- 75¢c.\May 1) Holders of rec. Apr. 15 
Western Tablet & Stationery, com. (qu.) 50c.!|May 1] Holders of rec. Apr. 20 Federal Public Service, pref. (quar.)....| *1% |Apr. 15|*Holders of rec. Mar. 31 
Western United Corp., pref. (quar.)----| *1 , May 1)*Holders of rec. Apr. 15 Foreign Power Securities Corp., pf. (qu.)| 134 |May 15| Holders of rec. Apr. 30 
Whittenton Mfg., pref. (quar.)-------- *1%% |Apr. 1) *Holders of rec. Mar. 20 Hamilton Bridge, com. (quar.).......-- 25c.;May 1)| Holders of rec. Apr. 15 
Wisconsin Investment Co., class A—Divi dend deferred .| 64% preferred (quar.).......-.-.-- 1% |May 1) Holders of rec. Apr. 15 
Wolverine Shoe & Tanning common-.-_-_-| *80c.|Mar. 26 *Holders of rec. Mar. 20 Hannibal Bridge. ...-.--.-- uianuhie aie *4 May 1)*Holders of rec. Mar. 26 
Participating stock... ~...<s<.=<0- *80c.|Mar. 26 *Holders of rec. Mar. 20 Harrisburg Gas, pref. (quar. = OE ae i a go UR ip eee 
Woods Bros., 7% pref. (quar.)--------- *1% |Apr. 10 *Holders of rec. Apr. 1 Hartford Electric Light (quar.).......- *68%{c}May 1/|*Holders of rec. Apr. 15 
6% preferred (quar.)......--------- *1\% |Apr. 10 *Holders of rec. Apr. 1 Havana Elec. & Util., 1st ‘pref. "geese: )--| 1% |May 15| Holders of rec. Apr. 18 
Woolworth (F. W.) Co., com. (quar.)--.| *60c.'June 1 *Holders of rec. Apr. 20 Cum. preferred (quar.) aiaan ie as dndeirle mein $1.25|May 15| Holders of rec. Apr. 18 
Wristley (A. B.) Co., pref. (quar.)------ *1% |Apr. 1 *Holders of rec. Mar. 25 Illinois Comm’! Telep., $6 pref. (quar.)_|*$1.50/Apr. 15|*Holders of rec. Mar. 31 
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% preferred (quar.) 
Iilinvis Power & Light, $6 pref. (qu.). 













Internat. Hydro-Elec. System, cl. A(@u.) 15| Holders of ree. Mar. 25a 
$3.50 convertible erred (quar.)..- 15| Holders of ree. Mar. 25a 
Internat. Telep. & Teleg. 9 (quar.)- 15| Holders of reo. Mar. 204 
aed oa . A (qu.)- 15} Holders of rec. Mar. 27 
Stbecocesosncceo Holders of rec. Apr. 174 
Interstate Pub. Teev.. 7% or. “5 diet 15} Holders of ree. Mar. 31 
Utilities, com. (quar.).....-- & *Holders s rec. — ” 
J Water Works, 6 tonne) Holders of rec. Apr. 
ineucky Sacuriion, aon Jeovese Holders of rec. Mar. 174 
Kentucky Utilities, pref aeaccee 15|*Holders of ree. Mar. 26 
Keystone Telephone , pref. (qu.) Holders of rec. Apr. 22 
Lexington Telep., 634% prior pref. (qu.) 15|*Holders of rec. Mar. 31 
Long Lighting, com. (quar.).---- 1\*Holders of rec. =. 15 
Louisville Gas & Elec. 6.) 7% pf.(qu) Holders of rec. - 31 
6% preferred (quar.).....-.--------- 15|*Holders of ree. Mar. 31 
J preferred (quar.)....-..-------- 15|*Holders of rec. Mar. 31 
Lowell Elec. Light (quar.) ..--..------ Holders of rec. Apr. 15 
Maine Gas Cos., com. (quar.).-.--.---- 15|*Holders of rec. Mar. 31 
Preferred oa tg  camascstor apesnenes *Holders of rec. Mar. 31 
. Lighting Cos. aoa eae (quar .).- 15|*Holders of ree. Mar. 25 
8% preferred (quar.) bitin mepeawnns Holders of ree. Mar. 25 
Massachusetts Utilities Assoc., pf. (qu.) - Holders of ree. Mar. 31a 
Memphis Natura! Gas. common (quar.) - 15|}*Holders of rec. Mar. 31 
Mexican Light & Power, 7% preference. 1} Holders of rec. Apr. 17 
4% second pret. (par $5) .- ...-.----- 1| Holders of ree. Apr. 17 
Middle Weat Utilities, com. (in stock) -- Holders of ree. Apr. 15 
$6 preferred (quar.) .......--------- Holders of rec. Apr. 15 
Milwaukee Elec. Ry. & Light, pref.(qu.) Holders of ree. Apr. 204 
Missouri Gas & Elec., prior lien ( Joe *Holders of reo. Mar. 31 
Missouri Publie Service. $6 pret. quar.) - *Holders of ree. Mar. 31 
Missouri R.-Sioux City B. Co., pf.(qu.)- Holders of ree. Mar. 31 
Mohawk & Hudson Pow., pref. (quar.)-- Holders of rec. Apr. 15 
Monongahela Valley Water, pref. (quar.) *Holders of rec. Apr. 1 
Montana Power, pref. (quar.) -...----- Holders of ree. Apr. 13 
Montreal Lt., Heat & Pow. Consol. (qu.) Holders of rec. Mar. 31 
Montreal (quar.)...-...--.- Holders of rec. Mar. 31 
Montreal Tramways (quar.) - - ..-.----- Holders of ree. Apr. 7 
Mountain States Power Co., pref. (quar.) ls Holders of ree. Mar. 31 
— States Tel. & Tel. a Jeeves . 15|*Holders of rec. Mar. 31 
unicipal Service, pref. (quar.).--.-.-- 1} Holders of ree. Apr. 15 
Mutual Telep. (Hawaii) ms. apooe . 30|*Holders of rec. Apr. 18 
Power, com. oe Holders of ree. fm. 10 
National Fuel Gas (quar.)...-.....-.--- Holders of ree. . 31 
N er & Light, $6 - (qu.).. eee on oe eee 11 
evada-Calif. Eles. Corp., pref. A Holders of ree. . 30a 
New Bedford Gas & Edison Light (qu.) -- *Holders of rec. Mar. 26 
Ni Power Assn.. . o< Helders of ree. Mar. 31a 
New England Pub. Serv., $7 pref. (qu.)- Holders of rec. Mar. 31 
pf adjust : esoans Holders P ree. Mar. = 
preferred (quar.).......-. egvecene Holders of reo. Mar. 
$6 conve: Holders of rec. Mar. 31 
N.Y. Power & Light Corp., 7% pf. (qu.) Holders of res. June 15 
$6 Cs eee . Holders of reo. June 15 
New York Se pee. (quar.).---- 1 Holders of reo. Mar. 20 
Amer. Light & Pow., com. (qu.)--/|* f2 15|*Holders of rec. Apr. 20 
Ind. Pub. Serv., 7% pt. (qu.)-)| 1% Holders of ree. Mar. 31 
6% preferred (quar.).....--....-.-- 1% Holders of rec. Mar. 31 
544% preferred (quar.)........-.--.-- 1 Holders of rec. Mar. 31 
Northern N. ¥. Telephone Corp. (qu.)-.| *2% “Holders of rec. Mar. 31 
Northern N. Y. Utilities, pref. (quar.)..|; 1% Holders of rec. Apr. 10 
Power, com. (quar.)..| 500. Holders of ree. Mar. 31 
‘erred | ae 1% Holders of ree. Mar. 31 
Northern States Power, com. A (quar.)../ 2 Holders of rec. Mar. 31 
7% preferred (quar.)......-.-..-.-- 1% |Apr. 20) Holders of ree. Mar. 31 
8% preferred \ a Ho 20} Holders of rec. Mar. 31 
Ni estern — ~ 1 15| Holders of rec. Mar. 20 
Ohio Public Service, 7% pref. (mtbly .) . /58 1} Holders of ree. Apr. 154 
1} Holders of res. Apr. 154 
1] Holders of rec. Apr. 15¢ 
1}*Holders of ree. Apr. 25 
res. 
ree. 
res. 
rec. 





erred (monthiy} 
Pub. Serv. Corp. ax. J.6% pf. (mthly) 
Pub. Serv. of No. Ills., com.$100 par(qu) 


Common (no par) (quar.).......---- * 


Hg preferred a. : ha ckn otis ted 


ee re 


ee 


sex MEO Sunes Gs aii. eer 
an Diego Cons. ee: pref. ae 
Seattle Gas. obeet. § at 
Sedalia Water Co pret. (iat Nesaniicte soo 
South Pittsburgh Lai 1% peek. (qu.) 
oo ereres feant 


Rske<seere—s 


Southern Calif. Gas Co. pref. A (quar.)- 
Southern Canada Power, com. (quar.)_. 

EE, SE Radkidinhsncenédcoes 
Southern N. E. Telep. (quar.)_....._-- 
Springfield City Water, soe. 4 (quar. ie Pe 

OGG De (OEE Dns ccceesccne 
Stamford Gas & Elec. (quar.)_..-..--- 
Standard Gas & 


, com. (quar.)_. 
$6 preferred (quar.)................ 
6. . ¢ "pees 

ard Pr. & Lt., com. & com. B (au.) 
Preferred (quar. 2B aa 
Suburban Elec. Securities, ist pref. (au. ) 
Tampa Electric Co., com, (quar.)....-- 
Peeeee B (GUS Doc. scnccccswcce 
Toledo Edison Gon 7 % pret. (monthly) - 
6% preferred (monthly) SS i ee 
5% preferred (monthly) ........---- 
Union Telephone, pref. (quar.).......-. 
United Lt. & Pow., com. A & B (qu.)-_- 
United Telep. (Del.) 2nd pref. (quar.).- 
United Telep. Kansas), com. (quar.).. 
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I SII x np comsm meinen irnineine 





15 Mar. 31a 
15| Holders Apr. 
15| Holders Mar. 
1{*Holders Apr. 
15] Holders Mar. 


3 
gage gegaceees 


J 
BBeBEBeE SR 


rec. 
1| Holders rec. 
1| Holders of ree. May 
1| Holders of rec. May 
A 17| Holders of rec. Apr. 
Apr. 15|*Holders of rec. Mar. 

- 10|*Holders of rec. Mar. 

. 30) Holders of rec. Apr. ia 
Apr. 30} Holders of rec. Apr. le 
Apr. 30} Holders of rec. Apr. le 
Apr. 30) Holders of ree. Apr. 14 
May 1) Holders of rec. Apr. ia 
May 1} Holders of rec. Apr. 10a 

Holders of rec. Apr. la 
Apr. 10,*Holders of rec. Mar. 31 
May 20] Holders of rec. Apr. 30 
Apr. 15| Holders of ree. Mar. 31 
.|Apr. 15] Holders of rec. Mar. 31 

Ij Holders of ree. Apr. 15a 

1| Holders of ree. Apr. lie 

1| Holders of rec. Apr. 150 

- 30; Ho of res. Apr. 3a 
1\*Holders of ree. Apr. 15 
1|*Holders of rec. Apr. 15 
1/*Holders of ree. Apr. 15 


. 15|*Holders of rec. Mar. 31 
. 15| Holders of rec.dApr. 1 
. 15| Holders of rec. Apr. 1 
. 15} Holders of ree, Apr. 1 
15} Holders of rec. Apr. 20a 
. 15| Holders of rec. Mar. 20 
. 15] Holders of rec. Mar. 20 


15!|*Holders of rec. Mar. 31 


15| Holders of rec. Apr. 30 
. 15| Holders of rec. Mar. 20 
- 15}*Holders of rec. Mar. 31 


1}*Holders of rec. June 20 
1|*Holders of rec. Sept. 20 


- 15|*Holders of rec. Mar. 31 
. 25| Holders of rec. 
. 25| Holders of ree. Mar. 31a 
Holders of rec. Mar. 31a 


1} Holders of rec. May 11 
1] Holders of rec, Apr. 16 
1\*Holders of ree. Apr. 15 
15|*Holders of rec. Apr. 25 
15|*Holders of rec. Apr. 25 


ol *Holders of ree. Apr. 20 
*Holders of ree. Mar. 31 
isleHoliore of rec. Mar. 31 


Mar. 33a 


1| Holders of ree. Apr. 15a 
1} Holders of rec. Apr. 154 
1} Holders of ree. Apr. 15a 
- 15|*Holders of rec. Mar. 31 
1] Holders of ree. Apr. 15a 








Public Utilities (Concluded). 
Western Union Telegraph (quar.).....- 
"7 Penn Elec. Co., 7% pret. (quar.)-- 

 weeferred (quar.).....--..------. 

wen Penn Power Co., 7% pret. (quar.). 
Wisconsin Gas & Elec., ed pref. (qu.)-- 
7% preferred A (quar.)_.-.-....---- 
6%% preferred B or} pb eebeebuen 
Wisconsin Telephone, pref. (quar.)-_--.-- 


Trust Companies. 
Corn Exch. Bank & Trust Co. (quar.) - -- 


Fire PB me 


Amertean Alliance Insurance (quar.)-~- 
Amertean Equitable Assurance (quar.).- 


First and second preferred (quar.) - --- 


Can, common (quar. 
amer-Canadian Util., com. (No. 1)--~. 





Amertean Coal (quar.)..........----- 
Amer. Electric Securities (quar.)...-..- 
American Envelope, 7% pref. (quar.)-- 
7% preferred (quar. Dilip aepikindin aed 
7% preferred (quar.).....-.....---- 
Amer. Founders Corp., 7% ist pf. A(qu.) 
7% ist pref. series B one. erteah dip eanaatel 
6% 1st pref. series D (quar.)...----- 
Amer. Furniture Co., pref. A (quar.)---- 
Amer. Home Produets (monthly) ...---- 
Amertean lee, com. (quar.)........---- 
Amer. Machine & Foundry, com. (quar.) 
Amer. Co., com. (quar.) 
Co ( Y Se Guarwennepibed 
Common (quazt.)..............---- 
Preferred (quar.).........-...----- 
Preterred | NTE: 
Preferred (quar.)........---....-.-- 
Ameriean SS Err 
Ameriean Optical Co., Ist pref. (quar.). 
First preferred (quar.).........-..-. 


OD ee 


eel 


ee 





ee 


Bliss (E. W.) Co.— 

Common (payable in common stock) _. 

Cemmon (payable fn common stoek) .. 
Bloomingdale Bros., Inc., pref. (quar. ag 
Bon Ami Co., class < (quar) secigiiadane ttt 
Bourjois, Inc., pref. (quar.}.-...------ 
Brandram Henderson, Ltd., com. _ 
Brantford Cordage, Ist pref. (quar.)...-. 
Brennan Packing class A cacninacneen wane 


Broadway Market Corp., com. (quar.) ~~ 
Brompton Pulp & Paper, com. (quar.)-- 
Buckeye Pipe Line (quar.)_.-.....-.--- 
Bunker Hill & Sullivan Mining— 

& Concentrating (quar.)......------ 
eee! Bros., 8% pref. (quar.)..------ 


Debenture stock (quar. 
Byers (A. M.) Co., ag —! iain biavianind 


ayer 
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1 

*Holders of rec. Mar. 31 
*Holders of rec. Mar. 31 
*Holders of rec. Mar. 31 
30)*Holders of rec. Apr. 20 


Holders of ree. Apr. 234 


*Holders of rec. Mar. 31 


i 
R 
a 
> 
8 
8 


Holders of ree. Apr. 184 
*Holders of rec. Apr. 18 
Holders of rec. Mar. 3l¢ 
Holders of rec. Apr. 10¢ 
Holders of rec. Mar. 31a 
Holders of rec. Apr. 306 
*Holders of rec. May 15 
*Holders of rec. Aug. 15 
*Holders of rec. Nov. 13 
Holders of rec. Apr. 14a 
Holders of ree. May 20 
Holders of ree. Aug 20 
Holders of ree Nov 20 
Holders of rec. Apr. 7a 
*Holders of ree. Jume 15 
Holders of rec. Apr. 1a 
*Holders of ree. June 15 
‘*Holders of rec. Sept. 15 
*Holders of ree. Dec. 15 
*Holders of rec. June 15 
*Holders of rec. Sept. 15 
*Holders of rec. Dee. 15 
*Holders of ree. Mar. 31 
aedaeae, s 
of ree. Apr. 
Holders of rec. April 10e 
*Holders of ree. Apr. 5 
*Holders of ree. May 26 
*Holders of rec. Aug. 26 
*Holders of ree. Nov. 235 
Holders of ree. Apr. 1 
Holders of rec. Apr. 1 
Holders of ree. Apr. 1 
‘Holders of rec. Apr. 13 
Holders of ree. Apr. l4e 
Holders of ree. Apr. 7¢ 
Holders of res. Apr. 72 
Holders of ree. Apr. 170 
Holders of rec. June 15 
Holders of rec. Sept. 15 
Holders of rec. Des. 16 
Holders of rec. Jaume 16 
Holders of rec. Sept. 15 
Holders of ree. Deo. 5 
*Holders of rec. Apr. 15 
*Holders of rea. June 20 
*Holders of ree. Sept. 19 
*Holders of rec. Dec. 20 
*Holders of rec. Mar. 31 
| Mestere af res. Age. le 
‘Holders of rec. Apr. 20 
Holders of ree. Apr. 44 
Holders of ree. Apr. 4a 
*Holders of rec. Apr. 20 
Holders of rec. Apr. lla 
Holders of rec. Apr. lle 
Holders of rec. Apr. 4 
*Holders of rec. Apr. 20 
Holders of rec. Apr. 10a 
Holders of ree. May 82 
Holders of rec. May 84 
Holders of rec. June 10a 
Holders of ree. Sept. 10a 
Holders of ree. Dec. 100 
*Holders of ree. Apr. 1 
Holders of rec. Apr. 20a 
Holders of ree. Apr. 15a 
Holders of reo. June 20a 


*Holders of rec. June 15 
*Holders of rec. June 15 
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Per Books Closed. Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. Name of Company. Cent. |Payable. Days Inclusive. 
“Miscellanceus (Continued) . Miscellaneous (Continued) . 
Cal. Ital. Corp., 7% pref. (No. 1)-..-..- *87'<c\July 1|*Holders of rec. June 15 Galland Mercantile Laundry (quar.)....|*87c|June 1/*Holders of rec. May 15 
Canada Bud com. (quar.).. Holders of ree. Mar. 31 ON isan nods wenpins wildneeen’ *87 4c . 1/*Holders of ree. Aug. 15 
Canada Dry Ginger Ale ape brows Holders of rec. Ape. la} Quarterty...................-..--- *87\%cl|Dec. 1|*Holders of rec. Nov. 15 
& Forg., cl. A (qu.)_/*37 Ke) of res. Mar. 31 Electric, common (quar.).....| 40c.)Apr. 25} Holders of rec. Mar. 13a 
Canada Wire & Cable, class A (quar.)_- Holders of rec. May 31 Spectal 150./Apr. 25| Holders of ree. Mar. 13a 
Class A (quar.)--....--.-.-.-...--- 8% Holders of rec. Aug. 31 Foods, com. (quar.)........-. 75o.|\May 1| Holders of rec. Apr. 15a 
Class A (quar.) ._..--~---..-.--.--- 1 Holders of rec. Nov. 30 ye ras 75c.\May 1| Holders of rec. Apr. 15@ 
Canadian Bronze, Ltd., com. (quar.)..-/62'%c. Holders of rec. Apr. 20 General Motors, $5 pref. (quar. einige ain $1.25|May 1) Holders of rec. Apr. 6a 
Preferred (quar.)-....--..----.---- 1% Holders of rec. Apr. 20 | General . (quar.).....-..... .|May 1/*Holders of rec. Apr. 20 
Morse Co., pf. (qu.)| 1 Holders of rec. Mar. 31 General Realty & Utilities, $6 pref.(qu.)| @ [Apr. 15| Holders of ree. Mar. 204 
Industries, Ltd., com. quar.) . Holders of rec. Mar.31 | General Stockyards, com. (quar.) 
Common ) >) peccacmmaicdncoscse olders of rec. Mar. 31 Common (extra)_..........-- 
Preferred (quar.).....--.-.......--- Holders of rec. Mar. 31 $6 preferred (quar.}_.......- 
Canadian Pow. & Paper Invest., pf. (qu.) Holders of rec. Apr. 20 | Georgian, Inc., pref. A (quar.)- 
. Ltd. * eS Holders of rec. Mar. 31 Gibson Art , common quar.). 
Carnation Co., pref. (quar.)..........- *Holders of rec. June 20 Common (quar.) 
hinntiabtbesspeedsad 1|*Holders of rec. Sept. 20 Common (quar Boariecewsossinuees ae ‘ Des. 1 
Preferred (quar.)......-.....-..-.- Jan 2°32|*Hoiders of reo. Dec. 21 | Gillette Safety Razor, conv. pref. (quar.)} 1% {May 1] Holders of rec. Apr. la 
Cartier, Inc., pref. (quar.)-...-.-.---- *Holders of rec. Apr. 15 | Gilmore Oil (quar.)_.....-.-.-.--...-. *30c.|Apr. 30|*Holders of ree. Apr. 15 
Centrifugal Pipe (quar.).-.....--...-- Holders of rec. May 5 | Gimbel Bros., ine. pref. (quar.)....... P 1% bday 1| Holders of rec. Apr. 15¢ 
Cecccvenacesecewneasesese Holders of rec. Aug. 5 Globe-Dem ORE ne IN, Bn CE ee 
kind ondindoeaineeenimenen Holders of rec. Nov. 5 Globe & Fin. y — nega *25c.|Apr. 15|*Holders of rec. Apr. 1 
Century o ews atoncneasecanosousones Holders of rec. Mar.17 | (tobe Kaneing Works. pref........... *35c.|July 25|*Holders of rec. July 7 
oo eee wn nn ccc enn--ceee----} 2 jOct. 21/....----.-.-.--...-.... nderwriters Dea 15¢e.;May 1} Holders of rec. Apr. 15 
ibben Mills, = (quar.)... Holders of rec. May 20a | Globe-Wernicke Co., pref. Papin ee *1% |Apr. 15/*Holders of rec. Mar. 31 
Chapman Ice Cream (quar.)....._.--- *Holders of rec. Mar.25 | Globe-Wernicke Realty, 6% pref. (qu.).| #144 |Apr. 15|*Holders of rec. Mar. 31 
Chatham Mfg. 7% pref. oe asccecee 1/*Holders of rec. June 20 | Gold Corp., com. ( CDi seainchtammentl 62%%c.|May 1) Holders of rec. Apr. 10a 
7% preferred (quar.)..-.-.-.------- 1|*Holders of rec. Sept.20 | Goodyear Tire & Rubber, com. (quar.)._| 75c.;May 1] Holders of rec. Apr. 9a 
6% preferred (quar.).......-....-.- 1\*Holders of rec. June 20 preferred (quar.)......-.....-- 1% |July 1} Holders of rec. June ia 
6% preferred (quar.)........------- 1|*Holders of ree. Sept. 20 eee ae. Socal 1% |May 1) Holders of rec. Apr. 10a 
Cherry-Burrell Corp., common (quar.) -- 1|*Holders of rec. Apr. 15 | Gran Sm & Pow. (qu.) .(May 1] Holders of reo. Apr. 214 
1\*Holders of rec. Apr. 15 20] Holders of rec. Apr. 14 
1} Holders of ree. Apr. 20a Holders of rec. Apr. 14a 
1} Holders of ree. May 20e6 Holders of rec. Apr. 14a 
15|*Holders of rec. May 1 r : 
15|*Holders of rec. Aug. 1 *Holders of ree. Apr. 24 
a 16|*Holders of rec. Nov. 1 *Holders of rec. Apr. 29 
*Holders of rec. June 20 *Holders of rec. Apr. 20 
Quarterly 1\*Holders of ree. Sept. 19 < 
Quarterty . <Holders « rec. Dee. 19 pa = - o 
olders of rec. Sept. Holders of ree. Apr. 
Cineinnat! Milling Mach., pref. (quar.) - *Holders of rec. Mar. 31 . pref. (quar.) ‘ Holders of rec. Apr. 10a 
Cine. Postal Term. & Realty, pret. (qu.) *Holders of rec. Apr. 6 Hart, Schaffner & | nara com. (quar.)..} %1 May 29/*Holders of rec. May 14 
Cincinnati Rubber La 6% pref. (qu.) *Holders of rec. June 1 Common (quar.). *1 Aug. 31|*Holders of rec. Aug. 15 
+4 preferred (quar.).............-- 15|*Holders of rec. Sept. 1 Common (quar.)_-..-.-------------| *1 ,Nov. 80|*Holders of rec. Nov. 14 
6% preferred (quar.).......- Bapbees 15|*Holders of rec. Dec. 1 Hereules Powder, pref. (quar.).........; 1% wind 15| Holders of ree. May 4¢ 
’ shares..... no” 16|*Holders of rec. Mar.15 | H * (quar.).../*$1.25{May 15|*Holders of rec. Apr. 25 
Cities Service, common (monthly) --.--- Holders of rec. Apr. 15a preferred <P edahantinatal $1 [May *Holders of rec. Apr. 25 
Common (payable in common stock) - - Holders of rec. Apr. 15a | Hibbard Spencer Bartlett & Co. (mthly.) 25¢.tApr. stiew St se8. Ape. 17 
Preference B S- EE Oe Holders of rec. Apr. 154 Monthty 25c.{May Holders of res. . 20 
hee pare B (monthly)... Holders of ree. Apr. 156 wane 25c.(May Holders of rec. May 22 
Cleveland Tractor com. (quar.).... *Holders of rec. Mar. 31 Monthly 25c.'!June Holders of ree. June 19 
Coos Cola Boteltag (: Fiapuplithinea Holders of rec. Apr. 4 | Higbee Co., Ist pref. . (quae )——------= 1% [May Apr. 21 to May I 
sini Holders of rec. July 3 Hillerest Colllertes. (quar. 1% {Apr. Holders of ree. Mar. 31 
we ewceec cosce mas cesaacese Holders of rec. Oct. 5& Holtinger Cons. Gold ¥ Mines, Ltd_.---- 5c./Apr. Holders of rec. Apr. 8 
Cockshutt Plow, common \ Holders of rec. Apr. 15 Holly Development (quar.j i caiiaiees *2\4e/Apr. 15|*Holders of ree. Mar. 31 
Colgate-Pulmoltve-Peet Co., com. (qu.). Holders of rec. Mar. 20a | Horn & Hardart (N. Y.), com. (quar.)..| 6244c/May 1) Holders of rec. Apr. 10a 
Consolidated Car Heating (quar.)....-.- *Holders of rec. Mar.31 | Household Fin, Corp., com. A&B (qu.).| 90c.JApr. 15} Holders of rec. Mar. 31a 
Consolidated Cigar Corp., pr. pf. (qu.). Holders of rec. Apr. 15a Participating pref. (quar.}....-.- anil On ‘Apr. 15] Holders of rec. Mar. 31a 
OO Gs cs smectite stone June 1| Holders of rec. May 154 | Howe > Baga ee 75¢.|Apr. 15| Holders of rec. Mar. 3ia 
Consol. Ice (Pittsburgh), pref. (quar.)-- *Holders of rec. Apr. 10 | Howes Bros., 7% preferred (quar.)_.-.. *1% |July 1/*Holders of rec. June 20 
Consolidated Laundries, pref. ( Oca olders of rec. Apr. 15 7% preferred (quar.).....----.-.... *1% | Oct. 1/*Holders of rec. Sept. 20 
stenlpinepiteed Apr. 25|*Holders of rec. Apr. 15 7% preferred (quar.)...............} *1% |Dec. 31|*Holders of rec. Dec. 20 
Continental Sec. Corp. (quar.) (No. 1).- pr. 15| Holders of rec. Apr. 1 preferred (quar.)..........-.-.. *144 |July 1|*Holders of rec. June 20 
= (W. B.) Co., common (quar.)--..-. May 1/*Holders of rec. Apr. 14 6% preferred (quar.)......-...-..-- *144 lOct. 1/*Holders of rec. Sept. 20 
Common (payable in common stock) -- 1|*Holders of rec. Apr. 14 6% preferred (quar.)............... *1% |Dec. 31/*Holders of rec. Dec. 20 
7% preferred (quar.).......-...---- 1|*Holders of ree. Apr. 14 Illinois Brick 2 aS SI aE *30e./Apr. 15|*Holders of rec. Apr. 38 
Corn Products oe com. (quar. ae Holders of ree. Apr. 6a | Quarteriy............. wwanceeee---| %300./July 15|\*Holders of rec. July 3 
Preferred (quar.)......-..---.. Holders of rec. Apr. 6a GPO en cccccc--cs-  onsetanben *30c.JOct. 15|*Holders of rec. Oct. 3 
Secur. (Chicago), pref_ 1|*Holders of rec. Apr. 10 | Illinois Pacific Coast Co., pref. (quar.)..| *75c.|May 1/*Holders of ree. Apr. 20 
Crum & Forster, com. (quar.)...... Holders of ree. Apr. 4 I: pertal Sugar, $7 pref. (quar.)........ > *Holders of ree. June 20 
CE dlesenacemwoccnan Holders of ree. June 20 ‘$7 ¢ ) *Holders of rec. Sept. 20 
Packing, common (quar.).. Holders of ree. Apr. 34 *Holders of ree. Dec. 20 
7% preferred ( indi-cbecn-aunei Holders of ree. Apr. 20 *Holders of ree. Mar. 23 
6% preferred (quar.)..-.-.-......-- Holders of rec. Apr. 20 *Holders of reo. Mar. 23 
Curtis Pub , com. (monthly) ...-- Holders of rec. Apr. 20a 15|*Holders of reo. Sept. 21 
nak ak diedpies nen ao epineeencapiaal Holders of rec. June 20a 15 we tg lh 
Cranden-Martin Vif¢_.....----..... *Rolders of rec. Aug. 3 1|*Holders of rec. 1 
Cuneo Press, common (quar.).-.....-- 1!*Holders of rec. Apr. 15 | Quarterfy........ . 1|*Holders of rec. Aug. 1 
Ye, ree oa *Holders of rec. June 1 RT SS aS SIRT RE PE ALR, 1|*Holders of reo. Nov. 1 
Da a > eae ers of rec, June 20 | Insull Utility Invest., com. (quar.)..... Holders of ree. Mar. 14 
Preferred ( Ss i hein ceiesindaleapacentae *Holders of rec. Sept.20 | Insurance Securities Co., Ine. (quar.)_.- % Holders of rec. Mar. 31 
 . , A pk aeaaegr *Holders of rec. Dec. 20 I Corp. (Del.), $3 pref_...| *52c./Apr. 15/*Holders of rec. Mar. 31 
Decker (Aitred) & & Cohn, pref. (quar.) .. *Holders of rec. May 20 Internat. Cigar Mach’y com. (quar.)-.-..| 624c.;May H of ree. Apr. 17 
Preferred (quar.). je, le *Holders of rec. Aug. 20 | (nternationa/ Harvester, com. (quar.)..| 623<c/Apr. Holders of rec. Mar. 206 
Mfg., 5 9 ‘stock (quar. . ESR Holders of rec. Apr. 18 Internat. Match, com. (quar.)......... $1 pr. Holders of rec. Mar. 254 
 , 2 7 ire Holders of ree. Apr. 1% preference (quar.)...... $1 Apr. Holders of rec. Mar. 2546 
Detrott Motorbus... i ek Ee *Holders of rec. Mar. 31 Internat. Nickel of Canada, pref. (quar.)| 1% |May Holders of rec. + a le 
Deutsehe Bank & Disconto Gesellschaft Internat. Paints (Canada) ey pf. (qu.)|d56 4ec|Apr. Holders of rec ar 31 
American dep. rects. for bearer shares. *Holders of rec. Apr. 20 Internat. Paper Co., 7% pref. (quar.)...| 1% {Apr. Holders of rec. Apr. 4a 
Dr. Pepper Co., common (quar.)_...... Holders of rec. May 15 6% preferred (quar.).......-..----- 1% |Apr. Holders of rec. Apr. 4 
Common ( PP comipainba agus dibuauinaek : Holders of rec. Aug. 15 Internat. a 7% pt. (qu.).-| 1% {Apr. Holders of rec. Apr. 46 
6. rare 30c.|Dec. 1' Holders of rec. Nov. th 6% preferred (quar.)....--.-.----.- 1% |Apr. 15! Holders of rec. Apr. 4 
Dome Mines, Ltd. (quar.).........-.. 250.|Apr. 20 Holders of ree. Mar. 31a | Internat. ting TK. pref. (quar.)... 1% |May 1 Holders of rec. Apr. 15a 
Dominion E Works (quar.)... 60c.|Apr. 15 Hoiders of rec. Mar. 31 International Shoe . pret. (monthly).... *50c.;/May 1,*Holders of rec. Apr. 15 
Dominion Tar & Chemical, pref. (qu.).| 1% |May 1) Holders of rec. Apr. 6 Preferred (monthly) ae BRE | is aE *50c,'|June I *Holders of rec. May 15 
Dominion _—. preferred (quar.) ....| *1% |Apr. 15|*Holders of rec. Mar. 31 Interstate Equities, pref. A (quar.)...-~ 75¢e.\May 1| Holders of rec. Apr. 18 
SI = cecncates hun ocasten- *50c.|Apr. 20|*Holders of ree. “Mar. 11 Investment Foundation, Ltd., pref. (qu.)| 3744c.|Apr. 15] Holders of rec. Mar. 3 
Extra ..-...-_ ...} *25e |Apr. 20}*Holders of rec. Mar. 11 Investment bag wy: com. (qu.)|12}4c.|May 1) Holders of ree. Apr. 15 
Dresdner Bank (Berlin) Amer. shs.____- *$5.10/Apr. 27|*Holders of rec. Apr. 20 | Ivanhoe Foods, . $3.50 pref. (qu.)__|*87 }4e|Ju 1\*Holders of rec. June 
Du Pont (E. I.) de Nem. & Co.— Jantzen Kniteing Mite. com, (quar.)....}*37'4c/May 1|*Holders of rec. Apr. 15 
Debenture stock (quar.)_._.....----. 1% |Apr. 25} Holders of ree. Apr. 10a po SS eee *$1.75'June 1|*Holders of rec. May 25 
Dairies, Ltd., common (quar.)..} 25c.;May 1] Holders of rec. Mar.25 | Jersey Mtge. (qeriite I ah inincni ca lanhen aea *$1 |Apr. 24|*Holders of rec. Apr. 21 
 .. fo eee ae *1% |Apr. 15|*Holders of rec. Mar. 31 jewel Tea, Inc., com. (quar.-...------ 1 Apr. 15| Holders of rec. Apr. ia 
Eastern Util. Invest., al pref. (quar.)...| $1.75|June 1) Holders of rec. Apr. 30 Johns-Manville Corp., com. (quar.)....| 75e.|Apr. 15| Holders of ree. Mar. 254 
$6 preferred (quar.)............--.-- $1.50\June 1) Holders of rec. Apr. 30 Kalamazoo Vegetable Parchment (qu.)-_| *15c.|June 30|*Holders of rec. June 20 
$5 prior pref. Sai sidelined <adatabaea a $1.25|July 1| Holders of ree. May 29 etl alt ln A AR 2 *15c.|Sept. 30|*Holders of ree. Sept. 19 
 <.. a . >) eee $1.75|May 1| Holders of rec. Mar. 31 Quarterly __...--. _..---} *15¢.)Deo. 31]*Holders of rec. Dec. 21 
Eaton Axle & Spring, com. (quar.)_..... 40c.|May 1) Holders of rec. Apr. 15a | Kaufmann Dept. Stores, “oom. s. (quar. )..-| 25¢.)/Apr. 28) Holders of rec. Apr. 100 
Economy Grocery Stores (quar.)_.....-. 25¢.{Apr. 15| Holders of rec. Apr. 1 Kay bee Stores. Inc., com. (quar.)--~--~- 150./Apr. 15| Holders of rec. Apr. 1 
Edison Bros. Stares, com. (quar.)_-...- 12%clApr. 20) Holders of rec. Mar. 31 Kelsey Hayes Wheel, pref. ser. ii (gu. )} 1% |May 1] Holders of ree. Apr. 20 
Electric Household Uilities pe 5 OF 50c.|Apr. 25} Holders of ree. Apr. 11 Preferred series W-W (quar.).-.-.--.- 1% |May 1) Hoiders of rec. Apr. 20 
Elec. Power Associates, com.&cl.A(qu.)-{| 25c.;May 1) Holders of rec. Apr. 15 Kemper-Thomas Co., com. (quar.)....| *75¢.|July 1|*Holders of ree. June 20 
Electrical Securities, pref. (quar.)_..-.. *1%|May 1/*Holders of rec. Apr. 15 CO GD. ceaniken ss wowinen’ *75¢.|Oct. 1/*Holders of ree. Sept. 20 
Eureka Pipe Line (quar.)_............. or ae May 1) Holders of ree. Apr. 15 Coes GE coco ed occocsen *75¢.1J’n 1°32|*Holders of rec. Dec. 20 
Ewa Plantation (quar.) ............-<- *60c.|May 15|*Holders of ree. May 5  . . * aa ee. *1% |June 1/*Holders of ree. May 20 
Federal Electric, $6 pref. quar.)_.-.--. *$1.50|May 1/*Holders of rec. Apr. 15 0 | ER Saat *1% |Sept. 1\*Holders of rec. Aug. 20 
oe Et Sees *$1.75|May 1)|*Holders of rec. Apra 15 Preferred (quar.)..-- ; *1% |Dec. 1/*Holders of rec. Nov. 20 
Federal Knitting Milis, com. (quar.)-..| 62'sc|May 1] Holders of rec. Apr. 15 | Keystone Steel & Wire, pret. (quar. )---| *1% |Apr. 15|*Holders of reo. Mar. 31 
me CN i 12%ec |May 1] Holders of rec. Apr. 14 Knott Corp.. common ‘(quar.) ake adh one *25c.|Apr. 15|*Holders of rec. Mar. 30 
Federal Title & Mtge. Guar. (N. J.).--.|*%31.25|May 1|*Holders of rec. Apr. 20 Knudsen Creamery, class A & B (quar.)|*37}4c|May 20/*Holders of rec. Apr. 30 
Felin (J. J.) & Co., pref. (quar.)-...-.-. *1% |Apr. 15|*Holders of rec. Apr. 10 | Kress (S. H.) Co., com. (quar.)-.--..-- 25¢.|May 1| Holders of rec..Apr. 10a 
Finance Co. of Am.(Balt),cl. A&B (qu.)| 20c./Apr. 15} Hoiders of rec. Apr. 64 Com. (payable in special pref. stock).-_| /50c.;May 1] Holders of rec. Apr. 104 
Common class A & B (payable in com- Spectal preferred (quar.)-.---..-.-.-- *15¢c.\May 1\*Holders of rec. Apr. 10 
mon claas A stock) ...........-... fi May 15| Holders of ree. May 6& Land Title Bldg. Corp., Phila...... -|*$1 June 30|*Holders of rec. June 13 
Co Of ae aes 43%c\Apr. 15| Holders of ree. Apr. 6¢ | Landie Machine. common (quar.)- 75c.|May 15) Holders of rec. May 5 
Firestone Tire & Rubber, com. (quar.) _. 2 Apr. 20} Holders of rec. Apr. 3a Common (quar.).-.....-- 75c.|Aug. 15| Holdera of rec. Aug. & 
First Nat.Corp.,Portl.Ore.,cl. A&B (qu.)} *50c.j/Apr. 15|*Holders of rec. Mar. 25 Common (quar.).- 75¢.|Nov. 15| Holders of rec. Nov. © 
Fischman (I.) & Sons, $7 pref. (quar.)...| *$1.75;Apr. 15|}*Holders of rec. Apr. 1 Preferred (quar.). *1% |June 15)*Holders of rec. June 5 
Fishman (M.H.) Co., Ine., pt. A&B(qu)} 1% |Apr. 15) Holders of rec. Apr. 1 Preferred (quar.)..--..------------ *1% [Sept. 15|*Holders of rec. Sept. 5 
Food Machinery, common (quar.)....-- *37 6c|Apr. 15|*Holders of rec. Mar. %1 Preferred (quar.).....---..----.-.-| *13¢ |Deo. 15|*Holders of ree. Dec. 5 
64% preferred (monthly) 50e. . 15|*Holders of rec. Apr. 10 Lane Bryant, Inc., pref. (quar.).....-.-. 1% |May 1) Holders of rec. Apr. 15 
6%% preferred (monthly)... 15|*Holders of ree. May 10 Langendorf United Bakeries, el. A (qu.)| *50c.|Apr. 15|*Holders of rec. Mar. 31 
6%% preferred (inonthly)__ 15|*Holders of rec. June 10 Larus & Bro. Co., preferred (quar.)....} *2 July 1)*Holders of rec. June 24 
6%% preferred (monthly) _. 15|*Holders of rec. July 10 ERI SORES ig ithe icctcdo ones *2 Oct. 1\*Holders of rec. Sept. 23 
4%% preferred (monthly)... 15|*Holders of rec. Aug. 10 Lawbeck Corp., $6 pref. (quar.)....... *$1.50/May 1\*Holders of rec. Apr. 20 
"44% preferred (monthly) , . 15|*Holders of rec. Sept. 10 Lefcourt Realty Corp., com. (quar.)....| *40c.!May 15)*Holders of rec. May 5 
Ford Motor, Ltd., Amer. shares—see Note y. Preferred (quar.)....-------------- *75c.|Apr. 15|*Holders of rec. Apr. 6 
Foreign Power Securities Corp., pf. (qu.)| 1344 |May 15| Holders of ree. Apr. 30 Lehigh Portland Cement, com. (quar.)..| 25¢./May 1] Holders of ree. Apr. 140 
Foundation Co. of Canada (quar.).----. 25¢.|May 15! Holders of rec. Apr. 30 Link Belt Co., com. (quar.)........... 60c.'/June 1} Holders of rec. May 15a 
Fox Film Corp., com, A & B (quar.)....| $1 |Apr. 15) Holders of rec. Mar. 3la ' Loose-Wiles Biseuit, common (quar.)-_-. 65c.'May 1} Holders of ree. Apr. 18a 
Freeport Texas Co. (quar.)_.......-... 75c.' June Holders of rec. May 15a CRERIRED Gn. cus naventilanesons 10e.:\May 1! Holders of rec. Apr. 18a 
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Per When Books Closed. 
Whes Beals “lesen. Cent. |P > Rasinstes. 
Name of Compony. Gon. Pegabic. Daye Iachustes. Name of Company. ayable Day: 
: san aaee Bop 36e.|Apr. 15| Holders of reo. Mar. 27a 
Carbonic Gore. aga 75¢.|May : a | a an. . A te + tol “O% pred. (aa) iy May ah _Holaers of ree. Apr. i 
ee Oe, BE. (Gate) ------ os rive 4 1|*Holders of rec. Oct. 1 teeny ag aeieer meccenencnaesoes *15e. Ape, 15 My pa of rec. Mar. 31 
Preferred (quar.)~~-2--.22-- 3 eS oa aoe a ae. wie | Premmere ie. a... 18%6|ADr. 15| Holders of ree. Apr. 51 
Lord & Tay “pref. (quar. May 1| Holders of rec. Apr. Premier Shares Ene. (gaat.) ------.--- ris 7 - 
. oe 0.5 Del ‘cauat) si July i oHolders of es. Seve. rH Srolens Ga Ene Ine. y 1S Y stat are 3% — ab aa . = 7: 7 
-* . J rs) 5 - es oe . :. : 4 
Seetres COME -cccenoor *154 Jan 1'32|*Holders of ree. Dec. 22 | Prudential Invest = ty Us ae Apr. 16|*Holders of ree. ADr. 1 
Preferred — = Aa ‘stock).-.-----|*¢1_ |May 15|*Holders of rec. May 3° Qube om, eae tome... os 6S. oe ot m4 Abr. 
Stamens & Forbes, com. (quar. pas 500 Apr. 15 Holders of rec. Mar. 31a : (quar.)... SAREE ARO *1% May 29 “Holders « rec. re : 
---| 1% |Apr. 15| Holders of rec. Mar. ee (quar) _222| #134 Apr. 14|*Holders of rec. rn . 3 
Preferred (quar heer acer neers 1% |May 1) Holders of rec. Apr. 15 oa ena ae ’ ion Common. 19/834 [Map ileMathers of fee. AD - 10 
Macey ommon (quar d= teelacy ia) tedies at eas aa ae d Concrete Pile, com. (quar.)...| *50c.;May 1)*Holders of rec. Apr. Fd 
Sanden beuinte Ganden Co., com. (qu.).| 15¢.Apr. 16| Holders pe rec. or. A = amet. ......-.-- “J771] #75¢|May 1\*Holders of rec. Apr. 
"s Sp Rinle tet 50c.|Apr. 15) Holders of rec. Mar. Mi 
Bee are een AMR, Hemeten of es Mee #2 | Peak eda cm as laig [nr 1| meen of ro. 000 18 
$B Semeed feee}------n-----| hh face cmenmenctime ee. § | Some (eee) Garant com cees- (eae (Octal! wang of." e 
1 RI GE ES Nov. 15|*Holders of rec. Nov. ‘ A > The.lape. 2 ~ . : 
pe GS Ob se an coea lame: Ulcmetaes ot ae ee *9 | gabe Bao ‘Co, Caner) rer isl moe ote Sur} 
M m D rB inc. (monthly) .| *340.|Apr. 15|*HoMers | rec. Say : Sa ee CA Tbe. Oot. 5 Holders of ree. Oct. 1 
SEE teae~oewonenneanens eR eshte raed 14 oHolders of see. June 1 | Revere Copper & Brass, pref. (quar.)- *62 sce ied tictnehieen- ot con, Aue. a8 
anaes ean *340./July 15)*Holders of rec. July 1} Pn jin | mom aa Riehecserstoogty $1.625|May 1/*Holders of rec. Age. 4 
——— oooee *8 s0./ Aug. 15 Me > wa of rec. Aug. } sd Ma bs, turing, common (quar.)..| 65c.|May 1, Holders of rec. ny 9 4 
Monthiy------ eocenee woceee enccnee on 7S0-| Sent .15/2Ho + sg = : oe Eaaiaaes Cane pref A (quar.)_.-- 25c.j|Apr 5 per = on Mar. 31 
Rt RRR, A AOE GSAT “ 1 of rec. ae * ~ “4 > on yp Am 5e.|Apr 5 o} cc. Ma©r. 
REE THereerowneseechones SpeMkBE a+ Nov. is oHoliers of rec. Nov. 1 | St. Lawrence Paper Mills, 6% C4 se.) see May s} meodtens of fen, AGE. 150 
Monthly secoreonoase wnvennsecsnne= “340. Des. 15/° Holders of ree. Mar 31 Tedaned’ Wolo & Beane, at rien 965 Sept. 1 Man war pr — May ss 
cleaned Ciuasoas ercial Bankers, pref... *35¢./Apr. 15|*Holders of rec. Mar. : , stoc Ne --1 eis |May 15|*Holders “4 
Maryland Comm loo pref... “ide Ase. 15 *Holders of rec. Apr. 1 Ravage — pote le: (qu}_|*12%elApr. 15|*Holders of rec. Apr. 1 
= aren ants even nec enczzzc22.| #156.|Apr, 15|*Holders of ree. Apr. 1 Behactibe ee eee Sees Os SP sae Laas, tei*aiaabonn of bee. Apr. 
eGall Gorp.. coin, (ait }--22--7-2-| 62%4c|May 1| Holders of ree. Abr. 200 | © Claas A (quat) vc<-oneceens-nnnns <700 |Abr. 15/*Holdere of ree. Apr. I 
McCa rp.. Ou pref. (quar.) ....| 1% |Apr. 15| Holders of rec. Mar. Pm we ALP Sattic pi (qus| *600|\May 15|*Holders =. May 
MeColl-Frontenae Ol, (quar.) -| 13% |May 1| Holders of rec. Apr. 20a mac 1 Board. partie. pf. (au.) 130 May “1| Holder of ree. Abr. 10a 
Mead (Bagg Ng goes) sh anantes *25c./Apr. 15|*Holders po rec. ry ; "Taare o gone; mateo 134 [May Holders of ree. Apr. 6a 
mmon (payable in common t stock) .. *H of rec. , : ae aan “ ; ; 
Merek Corp. peetertes (quar. ) i: 2 July . Holders of rec. — i. ee neg b teeomgyy eee yon ol cadets rid 15 Holder ot ree. Mar. Bi 
uar.)... Holders of rec. Mar. eagra -, COT A aan alg HE adi : 
Mexican Petroleum, common (quar.)...| 3 — 20! Holders of rec. Mar. 31a | Sears, Roebuck oo, ae a a Mar o| Se of. hoe is 
Preferred (quar.) LL... *1% |Apr. 15|*Holders of rec. Mar. 31 Common (paya oe sae. aey.---| Sag liday  1\¢iekaens of fee. Abe, 15 
M pers Foo Produc wl ay — ane rdware pref (quar.)...|*8744¢ Apr. 15,*Holders of rec. Mar. 2 
“ioe ‘ ope Bey oom stook).... | */2% |May 15|*Holders of rec. May 1} Segal roach ta sony pref. tamer...) @ (May 1| Holders of res. Apr. ‘ 
Common —, os — ‘) ..| */2% | Aug. 15\*Holders of rec. Aug. : pee my iy age — ada Sept. 15|*Holders of rec. Sept. 1 
ieeanan events in com. stock) _ .._| */244 |Nov. 16|*Holders of rec. Nov. PS ag ~~ AE 0 pt cpmcdaacagreaine 22 |Avr. 20/*Holders of ree. Mar. a0 
piece Gabe) & Co, rica )---| "(260 |Abr. 19 Holder of reo. Mut. 31 | "'Prefared (aha) 0o0-nnnnnnaz-- <3 July’ 20|¢Hoiders of rec. June 30 
Mohawk ets py eg ry “(quar.) 206. Apr. 15) Holders of rec. Mar.d31 PI ag >see al aad “pref. (qu.).. *1%4 |Apr. 16|*Holders of rec. Mar. = 
Monarch Mtge. Con 74 Inc. (quar.) 25c.|Apr. 15| Holders of rec. Apr. 2a ev Stone dereentes pref (quar.)..|*6244e|Apr. 15|*Holders of rec. Mar. 7 
Morris (Philip) & - ° *1c.|Apr. 15|*Holders of rec. Mar. 31 Sigmode & p ee ee sto lace, SH Masaeee ot roe, Aon 16 
Mountain & Gut on (o} eee $1.75 May 1| Holders of rec. Apr. 152 Silver (Isaac) B FOS. 601 quar.) .-- reg eg Bo Ee i 
Buk! ivestent tru am A Srl 5 Ape. 10] Holder of ee Mat. 8) | 4,7, reeped (Ott) nnens ven bay 3] Apr. 16 to “Apr.” 30, 
Geueudl keke Os. Guat) ‘200.|May “1| Holders of ree. Apr. 15a | Sinelair Consol. Ot! Corp. coum. (auar.)-| 25e.|Apr. 15) Holders of reo. Mar. 18a 
. r.).. jApr. 15| Holders of rec. Mar. 200 . ‘ Dahib oe onal eden? (ar eo. 
National Biscuit, ann SR om Pes May 1} Holders of rec. Apr. 20 | 8. M.A. ca in vcmnet Dern ae oees 2134 |May 15|*Holders of rec. Apr. is 
National ¢ a, « - = = ee oo a ged oe ae 18 pe waa’ Paper Co., pref (quar.).. *1% |July  1|*Holders of rec. June ce 
National owes pe Pred. oom, Caner). 50c.|May 1)| Holders of rec. Apr. 154 Gouge ft by + Neyg i= (quar.)..| 50c.|Apr. 15| Holders of rec. Mar. 2a 
National Distillers oref (quar.) --| 75c./Apr. 15; Holders of rec. Mar. 31 Spalding (A. a Mowing wes ee Fhe. Lae, 181 Hetbem of tes. Ase. 3 
National fee pe a A voobl ) peas 1% |May 1) Holders of rec. Apr. 17a | Spicer a. Dp sured cal sans, *13¢ |Apr. 15|*Holders of rec. ADF. 
National iy, com mon ( War.) 22... $i [May 15) Holders of rec. Mag Se | Standard aft (Obi ), 5% pref. (quar.)--| 1% |Apr. 15, Holders of rec. Mar. 31 
mma pe tg uar.)-----| *1% |June 1|*Holders of rec. May 20 | Standard Oil ( DeLee eae Gat, aes Sh ne eee 
Wen ee ne *1% |Sept. 1|*Holders of rec. Aug. 20 | Standard Store xviea. 6 ah yg 
Seta Geese nn -2--"| ohne ee tae at ae ee | Gee Wholesale Phosphate & Acid s200 Apr. 15!sHolders of ro. Mar. 30 
we reterted {quar.). i Eickicimanes 2  |May 15] Holders of rec. May 1a Works a ge eee ee UT ET oe oe H 
Wanees tan 2 |Aug. 15] Holders of rec. Aug. lo | State Street Invest. i>» Beweee tae.) eeacutndeg~ Tt Muaiee of tae, Bee. 
Peaperes enerennonnoncoscne 2  |Nov.15| Holders of rec. Nov. le | Steel Co. of Canada. oot i cas sheitone 90|°rlobdeen of con, Suns 15 
New Bradford OM (iat }-272172222-] “*7e.|Apr. 15|+Holders of ree. Mar. 31" | Stix Bact & Puller, pret. (quar)~--0-~- ssi cuuee 3 cucu of at 
Prod.— ie 6 SRI soseree- *43%¢|Dec. 31|*Ho . Dec. 
“BEEIMSR Eee teas) les aceaienctre re at | ane cee se yaaas- | eesine ti oes oe He 
oF ailiceed “teen ys sissat a aaa *$1.75\July 1)*Holders of rec. June 20 Suburban _. Secur. ist pre. (a=: *¢21¢ |Apr. 15|*Holders of ree. { 25 
Hf referred eens A aa i le *$1.75\Oct. 1|*Holders of rec. Sept. 20 Sunray Ol orp. (stock a nd) ------ pa tate: ier mene os oe — e 
SY preferred (quar )-oo227022722272-| 31:78 and'a9|-Holders of tes. Dea. 20 Superior Portl, Cement, ei, A (ionihly)=|*27'yclMay | 1|*Holdere of rec. ADr- ia. 
Ch OE cE -| *$1.50| Apr. 15|*Holders of rec. Apr. 1 upertor iy pon Teg enreiet ade laden i) Mataele of ben. ADR. 
yaa & tae RA Saab *$1.50\July 15\*Holders of rec. July 1 | Sweets Co. SE eee) +o neraeene 35e\May 1| Holders of ree. Apr, 15a 
Sana & (oes. *$1-50/Oct, 15/*Holders of ree, Oct, 1 | Telautograph Corp. (quar.)----------] 35¢.|May 1! Holders of roe. Apr. 15 
Preferred A (quat’)2222222222222222| °81,90130 15°82 |*Hold. of Teo. Jan. 3°32 Telephone Bond & Share, com. A (extra) si Abr. 15| Holder of reo. Mar. 26, 
ee cone Mane (quar) ——--- cao gannn- eo iatey “1! Wetaen re nee’ tn Thateh Manemetaring pref. (quar.)--| 90c.'May 15) Holders of rec. a at 
New oe Ae ee com. (quar.) iar.) . fe rem 15 oHolans or rae. ot 31° Taamena-tnp Elec Weld . cl. A (No.1) Fyre a R- "Haan = _. ns 17a 
‘ pref. (quar.).| *1 pr . ey Be ee ge yt toened ' ‘ : 

Ne w York Tnvostors, Ines” _ pretn ~~ sco|ane, is] Motion ot cee, ndat.2o eeke tecs. TA, pootened Goan ----| 1% |Apr. 15] Holders of rec. Mar. = 
oo ¥ k Transit (quar.)............. 25c.|Apr. 15| Holders of rec. Mar. 20 Tooke _ od phe 7% i (up| #13 |Apr. 15\*Holders of ree. Apr. 1 
tel 1 Builds 5 Tree. pret. (quar.)-- *1% |Apr. 15|*Holders of rec. Apr. 1 | Toronto evators. a. 3% beet. Ven.) dSo.\ape. 26| Holders of res. Ape: 4a 

Newha Sotmslamen (quar.) ---| *1% |Apr. 15|*Holders of rec. Mar. 31 Zeemanmnarion, Corp eicscccerrars*| Sen icce ta) Manes at vee ADE. 
Newmont Min) Corp. (quar.)..-----| $1 |Apr. 15| Holders of rec. Mar. 31 | Transue & William enreeen ae), Seer. St) Seles oer tee is 
Niagara 8 hare Corp., oom. (quar.).....| 10e.|Apr. 15| Holders of reo. Mar.25 | Tri-Utilities Corp., Lo]. 750.May 1 Senaes & Bes. Abr: IB 
inetee —phneet Po cl. A (quar.)--| *50c.|May 15|*Holders of rec. May 1 $6 preferred (q0s?.)-------. onecen= os rege bon pep ae 
™ coe siti *50c.|Aug. 15|*Holders of rec. Aug. 1 | Truscon Steel, comes mee ona ier‘laee: tal seneee at cae, naar 3 
Claes A = Eeerenensehorcanecon= *50c.|Nov. 15|*Holders of rec. Nov. 1 | Tucketts Tobacoo, pref. (q — FD worn eao ost bolane, 15}*teiaee eee tae 3 
Wipiesing Mises Gata’... 7340.|Apr. 20| Holders of reo. Mar. 31 | Twenty ener | yore Rane. peel. Ga.) die-/ADe. 18| Holders of fee. Apr. 1a 
Morty Amer. invest. Corp.. 6% Did.(au)| 21 36 Rae: SsiMneMat of tok: Shas. 21 | Gataed tue of Abeer taeat 2 1} [lume 1] Holders of reo. May 18a 
See dk Gates] ait aes a) ene ot cee hae | et. Ute) -------~ 
worth Arm Amer en ve io eal 66 2-3c May i oHoldore or ree. aa. 15 uUunes Chast aed o. Amer., pref. (qu.) : 3 oJ : — e = on. a 
N ere Ivesouns. pret. A (mthly.).- 66 2-3c|June 1)*Holders of rec. May . ae nieve at Srereqnenessnosene 153 atev. 3) tokens of bee. Oct. 9a 
nies. eee seetdies, iteigen ree tue i ed Li Su ly, cl. B (quar.)--.--| *$1.50;Apr. 20 *Holders of rec. Apr. 1: 
Preferred A (monthly) 66 2-3c|Aug. 1|*Holders of rec. July 15 Unite nen upp ox r pref. (qu) .| *13 (May 1/*Hol of rec. ADE. 
Preferred A (monthly) 3ciSept. 1|/*Holders of rec. Aug. 15 United Ohio Ut “> o% D ae aun | alae i ne we af res: Ane. ide 
Preferred A (monthly) 66 2-3cjOct. 1)|*Holders S rec. Mg 2 “eae aoe orks, com, o--| ren Holder of ree. Saly 18 
Preferred - 1|*Holders of rec. Oct. » ee aap af See. 4 
Preferred A teantniy> = 1|*Holders of rec. Nov. 15 —— apace abn. ie July i) Sobéers of rec. Sane 200 
Preferred © (monthly). “tl [May ‘i|Holders of ree. Apr. 15 | Preferred (quar’) 2222222-2222202-- 154 [Oct. 1] Holders of rec. Bept. 196 
Preferred C (monthly). ........-.-- May olders ‘ =. os D> 5 ahetahepena qupemepeapenaaie 1% |Jan - Dee. = 
Preferred econ; ae June 1|*Holders of rec. May 15 Pref loon. 95: tants 04 wen. Bae, 
Breer © (owt n= 222 27" st Janz. {solders of. sur 8 | Gate ate acca tacaz--|oet tala: 1 ool ot fs: Mar 27 
Ne aia *1 Aug. 1|*Hoidees of rec. Ju »: a . p aoe inter 3 on of San 4 
Preferred & tmoneher? Te ee a wd padate: *1 Sept. 1 *Holders of rec. Aug. 15 | United Verde on ah geen ya 1255 so iedar i) Mabdees of ven. Soe. 15 
Preferred C (monthly)...-..-..-.--) *1 |Ocet. 1)*Holders of rec. Sept.15 | U.S. & British Internat. Co.com. 3} 18 pee aee 1 Sees ree, Abe. 1 
Preferred C (monthly)........-....| *1 |Nov. 1|*Holders of rec. Oct. 15 $3 preferred (QUA) nono nenasne Jane tae we o 
Preferred C (monthly)..--.-..-.... *1 |Dec. 1|*Holders of rec. Nov. 15 U.8.& For. Securs. orp. 1st Abed fhe to > = BR a 
Preferred C (monthly)... _._. rae *1 J’n 1°32)|*Holders of rec. Dec. 15 ie ¥ preety +r" _s Aiea soe laee 96 —- tam. tie ae 
Northwest Engineering (quar.).......- *50c.|May 1)\*Holders of rec. Apr. 15 United States Pipe & Fdy., decane MU Erne bee 
Oahu a & Land ner. pine see *15c.|Apr. 15|*Holders of rec. Apr. 12 pet oe eae aeeebomeas aes BOc.\Oct. 20| Holders of rec. Sept. 302 
Ohio Brass, class A & B (quar.)_....._. $1.25)Apr. 15) Holders of rec. Mar. 31a Jommon —, Lbineeconinengooey Boe |jn20°82| Holders of rec. * 31a 
Preferred FE RS 1% |Apr. 15) Holders of rec. Mar. 31a Sa (qua 1 Ae Soe Thee. S01 Malieee of fan, ——- Sie 
Cmerete fave. . Ine, a (mthly.)..| *10¢.|Apr. 15|*Holders of rec. Mar. 31 coe peceenes nae os woool: > ae ae @eiane oo ome” gree 208 
il Shares, Inc., pref. (quar.).......__- 75c¢.|Apr. 16| Holders of rec. Apr. 6a owe DP - Sapa Sar inet aa) Webhere ot coe Bept. 30 
Onomes Sugar (monthly) ....-......-. *20c.|Apr. 20)*Holders fo rec. Apr. 10 — — ee eceresr S00 |3n0°S3| Hloldese of tee, Deo ae 
“Tiskates feos + tn Mis bd 1 oon ead gS ON U. 8. Radiator Corp., pref. (quar.)---- a! %4 -~. Retooe of ee. _ s 
Seana SAG" no ii 5 ee Reece ai a c e ° 
Preferred taareniys nigetnbeehme ane 1 Pk, Gl ceeiteeaeene anaahaaee U.S. Smelt. Ref. & Min., com. rs 87icelApr. 15| Holders of ree. Apr. 3 
Otis Elevator, com. (quar.)........... 62%clApr. 15) Holders of rec. Mar. 31a Preferred (quar. wsupserecoogsocoon! TiN. a) Seas fie she 
itlet (quar. oor af? i. Holders ben yo 30a ba Mi yan & Rails Shares (quar)..| 10¢.\May 1 Holders of rec. Ape. i 
First preferred (quar.).............. ie al coe i . June 10|*Holders of rec. 
Oars ‘eet tee 62s nora Ti May 1| Holders of rec. Apr. 20a | Vapor Car Heating. pref. (quar.)...... 1% Seiten ote coe, i 
me ny, A ‘Sto jagr 16] Welaue ct tae ttecdie | Sonnet Hee. % |Dee. 10)¢Holders of reo: Dee. } 
asece c.; Apr. . ° ay F , 
Parke yp dovny Tie joo ET )-| *50c.;Apr. 15|*Holders « rec. | a os bir 4 Talking Machine, com, (quar. tome ° ¥ 15 “Holders of ay Abr. ‘ 
EA EL June 30/*Holders of rec. June 30 {| Old pref. (quar.)...-...-.--.-.--- Sa) Wiiees of ven, Ane 4 
uy oR ater = — a ETS ois Sept. 30|*Holders of rec. Sept .20 Vulcan red at yon (quar.)_- mil £ S$ - --$- ge 
Preferred (quar.)..-.--.---.-.-.... *1% |Dec. 31|*Holders of rec. Dec. 30 Preferred (quar.) .. --_- CN anote a ” 15l¢Holders of ree, Baar. 20 
Penmans, Ltd., common (quar.).......| $1 |May 15| Holders of rec. May 5 Wallace Sand an. 2 hwy Pisnarenreoe eute.\oute  i}°ihaeiiaee of rea, Sune oS 
Preferred (quar.)...........----... 1% |May 1] Holders of rec. Apr. 21 | Waltham Watch, 6% D: | Seer? tcmetaers of res. Zune 2 
Pennsylvania Salt Mig. “(quar.)...--.-- 750.|Apr. 15| Holders of rec. Mar. 31 6% preferred (quar. Petanigonresnnes tar thaw. 10, Ed ate ae a 
Petroleum Landowners (monthly) _....- *25c./Apr. a oa “ vee. _— =. warner o.. enmmon (iat )------ “ Soe.|Anr. 15 Holders ot ree. Mar. 31 
coy ea 8 1 May olders o " X 7 ccnncsswees y —. oo : F 
Fabens Poense Coven ees iy AR noe $500. July 10/*Holders of rec. June 30 Water Mig., $3 pref. og hg soeeteeo : Airy od 15| Hol et tes. Sar 1 
pO ES ae (Rae *50c./Oct. 10|*Holders of rec. Sept. 30 West Va. Pulp & Paper, 6% pi - 11% lAug. 15 — at tie. Aue. i 
Preferred (quar.)...2 272 hr -| *50c.|Jn10°32|*Holders of rec. Dec. 31 6% preferred (quar.)-..----.------- 136 |aue. 15| Holders of rec. Aug. 3 
Pittsburgh Versions MES Coo cuesane *25c.\Apr. 25'*Holders of rec. Apr. 15 6% preferred (quar.)......--------- 
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Aprin 11 1931.] FINANCIAL 
Per | When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. 
Miscellaneous (Concluded) 
Western Grocers (Canada) pref. (quar. ).-| 1% |Apr. 15) Holders of ree. Mar. 20 
Western Grocer of Iowa, com. (quar.)...|*37\c|May 1)*Holders of rec. Apr. 20 
Ww Newspaper Union, pref. (qu.)..| *1% |May 1/*Holders of rec. Apr. 15 
Western Tablet & Stat., com + oe )...| *500. 1|*Holders of reo. Apr. 20 
Air Brake (quar.)_....-- 50c.|Apr. 30} Holders of rec. Mar. 314 
aed ieee & Mfg., com. (quar.)_| $1 Apr. 30) Holders of rec. Apr. 64 
BEOMENOR “QOD veccteccdzcisecess $1 Apr. 30} Holders of rec. Apr. 6a 
Will & Baumer Ca: Candle, com. (quar.) ... 10c.|;May 15| Holders of rec. May 1 
io, + ee eS 2 July 1) Holders of rec. June 15 
Will-Low Cafeterias, pref. quar.)...... $1 May 1) Holders of rec. Apr. 20a 
Wiusted Hosiery, com. (quar.)........ *2% |May 1/*Holders of ree. Apr. 15 
Common (quar. 1 shies tener eieweretiie dee *2% |Aug. 1/*Holders of rec. July 15 
ee hf ra *2% |Nov. 1/*Holders of rec. Oct. 
Invest. (Del.) pref. A-.....-- *75c.|May 1|*Holders of rec. Apr. 22 
Worthington Ball, = Bb EE wnccce *50c.|Apr. 15|*Holders of rec. Mar. 31 
Wrigley (Wm.) Jr. Co. (monthly) A 25c.|May 1) Holders of-rec. Apr. 20 
ET cininhs i Gatnie mene dbname 50c.\June 1| Holders of rec. May 20 
a a a ee 25c.|July 1} Holders of rec. June 20 
Wurlitzer (Rudolph). (quar.) __. *1% |Juiy 1|*Holders of rec. June 20 
Stales uaauing teas Corpse taeie) Cy I iccadesbosonudaneceake 
Ce CS. nendonuaetase WER: Ot cmiintebnenenooneasenee 
PE CE Os cin a diacadesabens i: i ssebhandsodaanen eiauhhng 
PEE SEED, gnonccscadsanshen CI Os nchsscddougnsuheocds 
ere COG es. Th cet cnctccansusaeqsasces 
* From unofficial sources. ¢ The New York Stock has ruled that 


Stock Exchange 
stock will not be quoted ex-Hividend on this date and not until further notice. 


t The New York Curb Ex Association has ruled that stock will not be quoted 
ex-dividend on this date and not until further notice. 


@ Transfer books not close‘ for this dividend. 


b Lape mag — class A divided is optional either 50 cents cash or 1-50th 
share class A 


4 Shisdites, 5 * scat in stock. 


J Payable in common stock. g Payable in scrip. 4 On account of accumulated 
G@ividends. / Payable in preferred stock. 


& Maxweld Corp. common stock dividend optional either 10c. cash or 2% in 
eommon stock. 


p American Cities Power & Light class A dividend is payable in class B stock 
at rate of 1-32d share, unless holder notifies company by April 14 of his desire to 
take cash, 75c.; class B dividend is payable in class B stock. 


@ Shenandoah Corp. pref. stock dividend will be paid 1-32d share common stock, 
aa ee ee 14 of his desire to take cash— 
. per share. 


8 Corporation Securities pref. dividend payable in common stock—1-40th share 
—unless holders notify company of their desire to take cash. 


t General Realty & Utilities $6 pref. dividend will be paid in common stock, 
60-1,000ths share, unless holder notifies company on or before Mar. 31 of his desire 
to take cash, $1.50. 


u Coty, Societe Anonyme, dividend is 19.29 francs. 


o Real Silk Hosiery Mills stock dividends ratified at stockholders’ meeting 
es ~ ~ ead York Stock Exchange rules common stock will sell ex-dividend 
on Mareh 30. 


w Less deduction for expenses of depositary. 


z Peerless Laundry Service dividends are $.0008 1-3 on common and $.0058 1-3 
on preferred. 


y Ford Motor Ltd. extra dividend reported in previous issues was an error. 


z Payment of Associated Gas & Electric class A dividend will be made to all 
stockholders entitled thereto who do not, on or before April 10, request payment 
in cash or preferred stock $4 preferred dividend will be paid in $5 preferred—1-70th 
share—uniless holder notifies company on or before April 10 of his desire to take cash, 








Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of 
a report. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See ‘Financial 
Chronicle” of Dec. 31 1930, page 3812-13. The figures 
given below therefore now include returns from these two 
new members, which together add $35,750,000 to the capital, 
$37,339,600 to surplus and undivided profits, $164,428,000 
to the net demand deposits and $105,355,000 to the Time 
deposits. We give the statement below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, APRIL 4 1931. 








The New York “Times” publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The Public 
National Bank & Trust Co. and Manufacturers Trust Co., 
having been admitted to membership in the New York 
Clearing House Association on Dec. 11 1930, now report 
weekly to the Association and the returns of these two banks 
are therefore no longer shown below. The following are 
the figures for the week ending April 3: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING BUSINESS 
FOR THE WEEK ENDED FRIDAY, APRIL 3 1931. 
NATIONAL AND STATE BANKS—Average Figures. 



































Loans, OtherCash| Res. Dep.,|Dep. Other 
Disc. and Including|N. Y. and|Banks and Grose 
Invest. Gold. |Bk.Notes.| Elsewhere.|Trust Cos.| Depostis. 
M anhatian— 3 s g s $ 
Bryant Park Bk.| 1,618,000) 78,400} 91,600) 336,100) - .-.. 1,160,800 
Grae National..| 20,413,576] 3,000} 76,027| 1,856,903) 1,465,885] 19,375,396 
Brooklyn Nat’l..| 9,915,800) 19,000} 121,500) 571,900) 675,700) 7,476,400 
Peoples Nat’l...| 6,600,000) 5,000) 107,000} 484,000} 274,000} 6,950,000 
TRUST COMPANIES—Average Figures. 
Loans, Res. Dep., | Dep. Other 
Disc. and N.Y. and | Banks and Grose 
Invest. Cash. Elsewhere. | Trust Cos. | Depostts. 
Manhatian— g $ $ $ 
Bank of Europe & Tr} 13,947,280 701,436 340. eo 12,820,100 
) Sr 84,452,600] *4,638,600) 7,312,100} 2,705,100} 83,512,900 
Federation beneaswdan 15,746,020 148,734| 1,038,96 354,690} 15,472,240 
SEER 20,352,500 *2,441,200 370,300}. 247,100} 18,623,900 
— States...... 71,004,254) 3,866,667] 14,951,533]  -..... 454, 
Brooklyn .......--. 122,450,000} 2,073,000] 24,959,000} 1,902,000/130,118,000 
Kings County...... 28,308,419} 2,019,894) 3,236,326) -...... 26,899,771 
Bayonne, N. J.— 
Mechanics........- 8,320,289 251,697 884,923 298,619] 8,271,579 

















* Includes amount with Federal Reserve Bank as follows: 


Empire, $3,252,300; 
Fulton, $2,257,100. 











Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















Week Ended | Changes from | Week Ended | Week Ended 
April 8 Prevtous April March 25 
931. Week. 1931. 1931. 
3 a 3 

| a een 94,075,000} Unchanged 94,075,000 94,075,000 
Surplus and profits.....- 97,216,000 +685,000! 96,531,000 982, 
Loans, disc’ts & invest’ts_|1,050,616,000] + 15,632,000)1,034,984,000) 1,038,669,000 
Individual deposits. ..... 620,450,000} +18,088,000} 602,362,000 ,946, 
DS 06 DAE Baccsccccce. 169,575,000 +11,951,000| 157,624,000} 157,886,000 
Time deposits.........- 279,210,000 +103,000| 279,107,000| 277,435,000 
United States deposits. _ 36,847,000, 3,762,000} 40,609,000) 52,466, 
Exchanges for Clg. House! 22,383,000 + 517,000 21,866, 5,785,000 
Due from other banks_._| 121,594,000) +4,238,000) 117,356,000} 126,479,000 
Res’ ve in legal deposit’les 83,743,000} +4,294,000 79,449,000) ,345,000 
eS eee 5,769,000 + 222,000 5,547, 5,657,000 
Res’ ve in excess inF .R.Bk 3,731,000! +1,197,000 ,534, 2,548,000 

















*Surplus and| Net Demand Time 
Clearing House * Capital Undiotded Depostis, Deposits, 
Members. Profits. Average. Average. 
$ x $ 3 

Bank of N. Y. & Tr. Co. 6,000,000 14,178,200 64,729,000 13,518,000 
BK. of Manhattan Tr.Co. 22,250,000 54,439,900 258,790,000 54,607,000 
Bank of Amer.Nat.Ass’n 36,775,300} 33,079,700) 160,556,000 54,409,000 
National City Bank....| 110,000,000) 114,554,300)a1,018,409,000| 206,780,000 
Chem. Bk. & Trust Co-_. 21,000,000 43,426,000 242,451,000 29,827,000 
Guaranty Trust Co_._-- 90,000,000! 207,442,800) 6b947,697,000}) 128,808,000 
Chat. Ph. N. BE.&Tr.Co 16,200,000} e16,586,000 162,994,000 33,694,000 
Cent. Han. Bk. & Tr. Co 21,000,000 87,278,200 420,274,000 83,140,000 
Corn Exch. Bk. Tr. Co_. 15,000,000 35,431,300 184,505,000 38,182,000 
First National Bank-_-.-- 10,000,000} 114,009,500 256,865,000 31,101,000 
Irving Trust Co.....--. 50,000,000 85,390,500 391,918,000 51,047,000 
Continental Bk.&Tr.Co_ 6,000, 11,353,100 10,506,000 769,000 
Chase National Bank.._| 148,000,000} 209,775,900\c1,422,843,000| 200,825,000 
Fifth Avenue Bank.--_-__ 500,000 3,842,100 26,540,000 3,406, 
Bankers Trust Co.._... 25,000,000 86,887,300} d441,809,000 79,739,000 
Title Guar. & Trust Co-_. 10,000,000 24,830,000 36,165,000 1,538,000 
Marine Midiana Tr. Co- 10,000,000 9,527,100 46,504,000 6,661,000 
Lawyers’ Trust Co_.... 3,000,000 4,622,500 16,770,000 2,504,000 
New York Trust Co.--_-. 12,500,000 35,554,700 185,345,000 55,364,000 
Com’! Nat. Bk. & Tr. Co 7,000,000 9,992,600 48,062,000 4,778,000 
Harriman Nat. Bk. & Tr. 2,000,000 2,811,900 27,932,000 6,284,000 
Public N. B. & Tr. Co--- 8,250,000 13,729,300 40,228,000 34,604,000 
Manufacturers Trust Co. 27,500,000 23,610,300 124,200,000 70,751,000 
Clearing Non-Member. 
Mech. Tr. Co., Bayonne 500,000 924,800 2,626,000 5,283,000 

SOs bu Ktbamapeunae 658,475,300'1,243,278,000! 6,538,718,000! 1,197,669,000 





* As per official reports: National, 


Dec. 31 1930; State, Dec. 31 1930; trust 








Philadelphia Banks.—Beginning with the return for the 
week ended Oct. 11 1930, the Philadelphia Clearing House 
Association began issuing its weekly statement in a new 
form. The trust companies that are not members of the 
Federal Reserve System are no longer shown separately, 
but are included with the rest. In addition, the companies 
recently admitted to membership in the Association are 
included. One other change has been made. Instead of 
showing ‘‘Reserve with Federal Reserve Bank” and “Cash 
in Vault’? as separate items, the two are combined under 
designation ‘‘Legal Reserve and Cash.” 

Reserve requirements for members of the Federal Reserve 
System are 10% on demand deposits and 3% on time de- 
posits, all to be kept with the Federal Reserve Bank. ‘Cash 
in Vaults’ is not a part of legal reserve. For trust com- 
panies not members of the Federal Reserve System the 
reserve required is 10% on demand deposits and includes 
‘Reserve with Legal Depositaries’”’ and “Cash in Vaults.” 

Beginning with the return for the week ended May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserve required and whether reserves held are above or 
below requirements. This practice is continued. 














companies, Dec. 31 1930. e As of Feb. 27 1931. f As of March 16 1931. 
Includes deposits in foreign branche" ‘ 286,411,000; (b) $123,827,000; (c) 





$111,361,000; (d) $58,774,000. 











Week Ended | Changes from| Week Ended | Week Ended 

Apr.4 Previous Mar, 28 Mar. 21 

1931. Week. 1931. 1931. 

x x $ 

OIE sn astitiicitnieie 83,202,000, Unchanged | 83,202,000} 83,034,000 
Surplus and profits___-__ 259,405,000, +353,000] 259,052,000} 260,711,000 
Loans, discts. and invest _|1,553,706,000| —5,694,000|1,559,400,000'1,537,959,000 
Exch. for Clearing House| 33,238,000} +9,259,000| | 23,979,000] | 27,599,000 
Due from banks... .- 173,800,000} —7,856,000| 181,656,000) 215,565,000 
Bank deposits....--.._- 283,309,000, +3,371,000| 279,938,000; 277,481,000 
Individual deposite...... 816,003,000] +10,990,000] 805,013,000} 822,956,000 
Time deposits. ......_.- 425,680,000} — 12,080,000] 437,760,000| 437,600,000 
Total deposits...-.-.._. 1,524,992,000| + 2,281,000] 1,522.711,000|1,538,037,000 
Reserve with F.R. Bank.| "129,109,000! +5,631,000| '123'478,000] '122'833,000 
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ef the twelve Reserve banks at the close of business on Wednesday. 


Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Thursday afternoon, April 9, and showing the condition 





In the first table we present the results for the System 


as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the 


latest week appears on page 2685, being the first item in our department of “‘Current Events and Dise 


US8IONS . 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS APRIL 8 1931. 

















































































































Apr. 8 1931.| Apr. 11931. |\Mar. 25 1931.| Mar. 181931.| Mar.111931.| Mar. 41931. | Feb. 25 1931.|Fed. 18 1931.) Apr. 9 1930. 

RESOURCES 3 3 3 a 3 3 g 3 3 
Gold with Federal Reserve agents...~-.-/1,733,114,000 | 1,725,124,000 1,729,624,000|1,710,384,000) 1,715,384,000/1,705,384,000) 1,724,089,000/1,713,789,000)1,703,584,000 
redemption fund with U. 8 ad 82,848,000, 32,648,000 2,672,000; 33,005,000) 33,118,000) 33,620,000) 34,467,000 34,467,000} 42,245,000 

Gold held exclusively agst. F. R. notes 1,765,962,000/1,757,772,000 1,762,296,000 | 1,743,389,000) 1,748,502,000/1,729,004,000) 1,758,556 ,000) 1,748,256,000)1,745,829,000 
Gold settlement fund with F. R. Board..| 540,763,000; 508,978,000) 504,271,000) 519,463,000) 500,222,000) 491,679,000) 472,060,000] 480,497,000; 587 e! 
Gold and gold certificates held by banks.| 824,296,000) 848,452,000; 859,801,000 novacatiet 847,650,000) 863,614,000! 850,706,000) 855,655,000) 704,212,000 

Total gold reserves.........-..-...-- 3,131,021,000)|3,115,202,000/3,126,268,000 3, ie 874 000) 3. 096,374,000!3,094,297 ,000/3,081,322,000/3,084,408,006/3,037,281,000 
Reserves other than gold........-....-. 177,992,000; 180,008,000; 183,894,000) 178,265 ae 184,172,000; 175,990,000; 179,194,000) 181,995,000 4,069,000 

tt Pt. casdidsesadastnodod 3,309,013,000|3,295,210,000/3, —_ 262, 000 3 ,294,139,000|3,280,546,000 3,270,287 ,000! 3,260,516 ,000|3,266,403 ,00013,221,350,000 
Bie e Seesewossnvescoscoseso 78,100,000 3,954,000 4,333,000) 74,791,000) 78.878,000 75,634,000 76,037 ,000 82,298,000) 67,460,090 

discounted 

Secured by U. 8. Govt. obligations... 45,700,000 57,747,000 61,950,000 52,892,000, 49,628,000 63,258,000 60,507 ,000 66,101,000] 105,035,000 

Other bills disoounted.............-- 96,885,000! 105,883,000) 103,475,000! 109 030,000) 122, 922, 000} 127,318,000) 129,240,000; 133,722,000; 121,129,000 

cine peste Mie: 

Total bills discounted..............- 142,585,000} 163,630,000) 165,425,000) 161,922,000, 17 2,550,000 190,576,000} 189,847,000} 199,823,000] 226,164,000 
Bills bought in open market..........-.. 171,729,000; 166,622,000 83,272 122,550,000, 151,402,000; 100,555,000} 106,317,000 92,995,000) 267,002,000 
U. 8. Government securities 

Din Abnebtibbhebbbbanadtinocncoe 66,719,000 66,600,000 66,633,000 66,959,000 76,025,000 76,123,000 75,731,000 78,971,000) 58,226,000 

BE DOO. . cnccdtondammoccsnse 59,225,000 63,226,000 63,227,000 53,223,000) 178,195,000} 168,293,000) 183,074,000) 196,215,000) 184,404,000 

Certificates and bills. ..............- 472,711,000) 468,537,000) 468,698,000) 564,000) 350,484,000| 355,451,000) 340,638,000 ’ 284,666,000 

Total U. 8. Government seourities....| 598,655,000) 698,363,000) 598,558,000 617,746,000; 604,704,000; 599,867,000) 599,443,000) 599,674,000) 527,296,000 

SE Ce SO skdimamedwsone) . .eseocesesé) . shccccscrel aaransets| senchnenge ncsatanere| seosncenes|.. covdsenuee) cadsnncnes 8,780,000 

Total bills and securities (see mote)....| 912,969,000) 928,615,000| 847,255,000) 902,218,000) 928,656.000| 890,998,000) 895,607,000) 893,492,.000/1,029,242,000 
Due from foreign banks (see note) ......- 697,000 707, 10,000 703,000 698,000 698, 699, 699,000; 711,000 
Uneollected items. ........-..-------- 14,383,000) 13,608,000} 14,959,000) 14,772,000 14,664,000) 16,239,000) 15,750,000 15,332, 16,764,000 
Federal Reserve notes of other banks....| 475,629,000; 501,567,000} 464,466,000) 563,821,000! 461,472,000} 516,299,000) 522,264,000| 513,097,000} 571,25@,000 

Ratueree iid eone-----------| 58,364,000) 58,338,000; 58,323,000! 58,297,000) 58,243,000) 58,196,000) 58,192,000) 58,191,000) 58,507,000 
All other resources...........--.-..--- 17,287,000; 17,617,000; 16 16,073,000 19,850,000! 19,729,000 085,000} 19,336,000) 12,304,000 

Total cn cases sinaicos Mnrcivas del 4,866 ,442,000|4,889,616,000/4,786,854,000 |4,924,814,000) 4,843,007 ,000/4,848 ,080,000/4,848,150,000|4,848,848,000/4,977,588,000 
F. R. notes in actual circulation. .....-- 1,505,143,000) 1,497,811,000/1,441,715,000/ 1,441 823,000) 1,445,855,000/1,459,837,000] 1,448.416,000) 1.449,756,000] 1,558,305,000 

Member banks—reserve account.._.. 2,388,700,000'2,391,814,000|2,357,011,000 2,436,383,000)2,435.520,000/2,365, 192 ,000)2,378,411,000 |2,379,736 000) 2,344,643 ,000 

Gov: Rk catdvtbegesecsoonecsoas 29, ,000 29,140, o 2 ,000 33,124,000 43,644,000 25,847,000 35,248,000 ,683,000 

Foreign banks (see note)............-- 5,243,000 5,151,000 5,086,000 5,234,000 5,183,000 5,197,000 5,200,000) 5,261, 6,371,000 

Other deposite.......-..-.--------- 18,680,000; 20,113,000) 19,266,000) 21,104,000) 16,944,000! 16,737,000} 18,111,000) 19,305,000) 18,779,000 

Total deposits... ............---.--- 2,442,507 ,000/2, ae. 218,000|2 ,432,767 ,000|2,465,256,000|2,490,771,000|2,430,770,000| 2,427 ,569,000\2 439 ,550,000|2,395,476,000 
Deferred = MEE. soccaccccce 460,439,000 11,000 454,585,000 448,988,000, 600,281,000} 515,070.000. 2,628,000) 553,971,000 
Ct EE Miacatninageenesocroueoun 168,713,000 168, 825,000; 168,894,000 169, 004,000; 169,024,000) 169,092,000) 169,135,000) 169,265,000) 174,217,000 
Gb i dtcnantibdudbiswacccdceuene 274,636,000) 274,636,000' 274,636,000; 274,636,000' 274,636,000| 274,636,000! 274,626,000! 274,636,000! 276,936,000 
All other Habilities.................-.- ,004,000 14,515,000 14,257,000 14,154,000) 13,733,000; 13,364,000) 13,324,000 13,013 ‘0004 18,683,000 

PE iekidpsacwotoansonne 4,866,442,000/4,889,616,000/4,786,854,000 4,924,814,000)4,843,007,000 4,848,080,000)| 4,848, 150,000 | 4,848,848 ,000)4,997,588,000 
Ratio of gold reserves to deposits and 

F. R. note Mabilities combined.....-.- 80.2% 79.1% 80.6% 79.7% 78.6% 79.5% 79.5% 79.3% 76.8% 

of total reserves J — and 

F. RB. note liabilities combined.....-.-. 83.8% 83.5% 85.4% 84.3% 83.3% 84.1% 84.1% 84.0% 81.5% 

ability on ills oo 

for foreign correspondents.......---- 429,536,000) 430,784,000) 437,233,000! 453,072,000' 460,945,000) 462,261,000] 453,814,000) 448,637,00() 469,571,000 
SSS | {| ———_—________._ 

—., ee a Bils and $ $ $ ¥ 3 3 $ a 3 
1-15 dave p rei ills oums t in c open market.| 95,149,000! 120,934,00u) 54,399 74,872,000) 78,336,000) 35,604,000' 39,496.000) 24,352,000] 171,421,000 
1-15 days bills diseounted_._.......-- 82,837,000) 100,857,000} 102,694 95,670,000; 100,829,000) 120,439,000) 117,738,000) 123,265,000) 151,547,008 
ey as DD es Or SEED. | cecccnnasc| cocceacccs] sovcecense D0  cimgchenl nie ett) aii bette abana cnnaneunn oe 
=. jj} je eee ittadntien! eatueseessel coemetbebel aheahbaeinl sacabtoeael isnnebecacdl cadeteeeol ccnncuadcsdal <d<ccoeseece 
16-30 days bills bought in open market. - 53,580,000 31,828,000 17,835 26,095,000 49,372,000 40,488,000 36.653 .000 25,642,000; 39,178,000 
16-30 bills discounted............ 13,949,000 14,452, 14,152 16,061,000 18,725.000 19,318,006 16,946,000) 18,288,000 18,725,000 
16-30 days U. 8. oertif. of indebtedness Dt 2. - ool feciaetomel! Setbtbeiil “euxedtities! @igieseRseR| \piecbnaddhdl cauiacheieil ada cdbiiae 
a ee ee  eetaeel anwcasocenl. oes cst aaoamengmal, oosceuo mm, 30,000 
31-60 pt bills bought in open market... 19,539,000 10,779,000 9,666 19,000 21,695,000 21,414,000 23.608 ,000 33,436,000) 47,492,000 
31-60 days bills discounted............ 21,035,000; 21,857,000) 22,426,000 02,000; 25,377,000; 24,779,000) 27,188,000) 28,841,000) 27,125,000 
pod pn a U. 8. certif. of Indebtedness_-. ,500,000} 36,000,000! 36,000,000 6,000,000 WT stoseteahal,’ cosuhedeer * uatuensad 32,400,000 
61-90 an bills bought in open market.-|  3,223,000| ~ 2,891,000) 1,245,000) ~~ 1,434,000 ~ 1,760,000 ~"2,738,000| ~ 5,844,000) “{0,215,000| ~ 8,690,000 
61 days bills diseounted............ 13,665,000 14,744,000 »132,000 15,742,000 14,374,000 16,388,000 17,575,000 16,534,000 
61-00 days U.S. certif. of indebtedness..| 134,726,000) 120,216,000) 113,718,000) 158,717,000} 30,000,000} 32,000,000! 29,000,000] 22.000, 57,037,000 
ee oe {oo . ok cee snsakeaseel ebbabekbal cosnmsaeacnl  caeatichact sbousters-I’ ccadeaanusl scccestace 
Over 90 days bills bought in open market 238,000 190,000 127 230,000 239,000 311,000 716,000 350,006) 221,000 
Over 90 days bills discounted__.......- 11,699,000 11,720,000 11,917,000 11,957,000: 11,877,000 11,666,000 11,587 ,000 11 .854,000 12,233,000 
Over 90 days certif. of indebtedness -.--- 485, 312,321,000) 318, 7,000; 318,484,000 .451,0800| 311,638,000); 302,488,000! 195,229,000 
Over 90 days anieipal (Q(t i ct; Sei See chabasaawel (saabemedmels maskmamanal aeimambesl- caaumenann<t omeauoneae 

FED, RESERVE NOTE STATEMENT. 

F. R. notes received from D1 DECEchbadee <heshindeal | Guedenddnl memdemenel . acamnew oan hess Sakedenponaicsaaal-<ieb muir Seip etdeiae Jeans amitom a 3,146,693,000 
ee ee es iceeiael niawnaeacel  asoccieccal cuaecccnncl wovasscoect sonecejuw- 1,252,741,000 

Issued to Federal Reserve Banks... -.. 1,911,513,000) 1,895,399.000) 1,874,535 ,000/|1,871,904.000) 1,861,648,000/1,869,906,000) 1,856,233,000|1,858,540,000) 1,893,952,000 

Collateral Held by Agent as Security for " 

Notes Issued to Bank— f 

By gold and gold certificates. .......... 623,134,000) 623,144,000) 618,144,000) 618 ending 618,654,000} 614,654,000) 617,359,000) 619,559,000) 402,028,000 
tt hikes tiated ope hhadih chine? misainwinwh ‘gusanakauel> cagkbanenl pesereinial aveadeuswel: weawcdwmee 
Gold fund—Federal Reserve Board____- 1,109,980,000/}1,101,980,000) 1,111,480,000|1,091,730,000) 1,096,730,000/1,090,730,000) 1,106,730,006 | 1,094,230,000) 1,301,556,000 
By eligible paper ey ler 299,262,000) 301,556,000) 239,742,000 prone 283,207.000| 255,540,000) 250,470,000) 252,991,000) 469,807,000 
cite Uinin lh in dliecesss cin al blinds ade caah 2,032,376 ,000|2,026,680,000/ 1,969,366 ,0G0|1 967,034,000 2,603,591 ,000/|1,960,924,000! 1 .974.559,000/1,966,780,000! 2,173,391,000 
NOTE.— Beginning with the statement of Oct. at. — eee ee wanes in order to show separately the amount of balances held abroad and amounts due to 
foreign correspondents. In Kory the eaption, ‘ ther earning assets,"’ ef made up of Foreign Intermediate a Bank debentures, was changed to ‘“‘Other 
securities,” and the ——. otal earning pao rod e-Total bills and securities.” The latter item was adopted as a more accurate desoription of the total of the dis- 

counts, acceptances and peuuibed Under the pesutaiee of Gegttaes 15 and 04 of the Baden eee 


Act which, i was stated, are the only | tems included therein. 


WEEELY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS APRIL 8 1931. 





Two Ciphers (G0) omitied. 







































































Federal Reserve Bank of — Total. Boston. | New York.| Phila. | Richmond) Alania. | Chicago. | 8. Louts.|Minneap.|Kan.Ctly.| Dallas. |San Fran 
RESOURCES. . $ 3 $ & s $ 3 3 $ 3 $ 
Gold with Federal Reserve Agents|1,733,114,0}149,917,0) 351,919,0}160,000,0 84,070,0/138,400,0/235,000,0| 71,880,0|) 45,515,0) 65,000,0; 23,100,0/215,763,0 
Gold red’n fund with U. 8. Treas. 32,848,0) 1,223,0| 13,300,0] 1,147,0 812,0) 1,042,0} 3,995,0) 1,526,0 670, 1,354,0) 767,0| 4,444.0 
Gold held excl. agst. F. R. notes}1,765,962,0)151,140,0| 365,219,0)161,147,0 84,882 ,0/139,442,0/238,995,0) 73,406,0) 46,185,0| 66,354,0) 23,867,0|220,207,0 
Gold settie’t fund with F.R. Board) 540,763,0| 39,585,0! 126,372,0) 62,265,0 16,182,0| 16,744,0)114,488,0) 23,006,0| 16,056,0) 20,940,0) 14,921,0) 49,649,0 
Gold and gold ctfis. held by banks_| 824,296,0 30,369,0) 545,531,0) 28,547,0 5,201,0| 7,570,0) 72,101,0| 11,220,0} 5,889,0) 11,872,0| 4,965.0) 35,395,0 
Total gold reserves. _......... 3,131,021,0/221,094,0/1,037,122,0 251,959,0 106,265,0) 163,756 ,0|425,584,0)107,632,0) 68,130,0) 99,166,0| 43,753,0/305,251,0 
Reserve other than gold_........ 177,992,0) 15,920,0| 59,008,0}) 9,692,0 10,549,0) 6,098,0| 20,719,0| 10,269,0 '670,0| 7,155.0) 8.690,0 10,316,0 
Total reserves__............. 3,309,013,0/237,014,0 et 130,0/261,651,0 116,814,0;169,854,0/446,303,01117,901,0} 71,800,0/106,321,0) 52,443,0/315,567,0 
Non-reserve cash inabaibte ovalenel 78,100,0) 7,708,0} 24 ,0} 4,199.0 4,247,0) 4,554,0) 10,398,0| 5,172,0| 2,008,0; 2,014,0 3,575,0| 5,955,0 
| 
Sec. by U.S. Govt. obligations; 45,700,0) 3,316,0} 17,331,0} 5,107,0 3,716,0 291,00} 3,967,0); 2,354,0 33,0 927,0 159,0! 1,415,0 
sveathdbanintl 96,885,0} 4,006,0) 17,424,0) 10,175,0 12,076,0) 10,954,0) 7,668,0) 5,067 :0| 3, Osa. 0} 7,676,0 7,413,0) 4,415,0 
Ricken winetdited 142,585,0) 7,322,0; 34,755,0) 15,282,0 15,792,0| 11,245,0) 11,635,0 7,421.0) 3,417,0| 8,603,0| 7,572,0) 5,830,0 
Bille bo ne adhe market... -.- 171,729,0! 11,807.01 57.544.0 105,01 163,0: 7,034,0! 25,541,0!1 9,762,0\ 6,680,0' 8,129,0! 5,520.0! 18,889,0 
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Two Ctphere (00) omitted. Total. Boston. | New York.| Phila. |Cleveland.|Richmond| Atlanta, | Chicago. | St. Louts.|Minneap.|Kan.Ctty.| Dallas. |San Fran. 
RESOURCES (Concluded)— & 7 z 3 3 By 3 $s ¥ 3 $ $ BS 
0.8. Government securities: 
Rees 66,719,0} 1,202,0| .22,523,0 989,0 682,0| 1,325,0 243,0| 20,590,0 666,0| 7,609,0 379,0| 10,192,0 319,0 
Treasury notes.............. 59,225,0| 2,293, 12,578,0| 5,254,0| 12,379,0 765,0} 4,051,0| 3,037,0|) 4,241,0) 916,0} 1,697,0 958,0) 11,056,0 
Certificates and bills.........} 472,711,0| 42,687,0) 147,612,0) 43,109,0| 44,794,0| 14,893,0} 8,459,0) 57,501,0] 18,992,0] 17,136,0] 31,704,0| 18,207,0) 27,617,0 
Total U. 8. Govt. securities___| 598,655,0) 46,182,0} 182,713,0| 49,352,0| 57,855,0) 16,983,0) 12,753,0] 81,128,0| 23,899,0) 25,661,0| 33,780,0| 29,357,0) 38,992,0 
Total bills and securities. ...__ 912,969,0| 65,311,0} 275,012,0) 64,739,0| 92,121,0| 32,938,0) 31,032,0)118,304,0} 41,082,0) 35,758,0) 50,512,0] 42,449,0) 63,711,0 
Due from foreign bamks......._. 697.0) 53.0) 223,0 70,0 72,0) 28,0 26,0 95,0 25,0 16,0 ¥ 21,0 48,0 
Unoollected ttems_............. 14,383,0 232,0 3,651,0 118,0 843,0 909,0} 1,026,0) 2,729,0| 1,230,0 569,0} 1,087,0 291,20; 1.698,0 
F. R. notes of other banks._..___ 475,629,0| 53,491,0| 123,456,0) 46,993,0| 43,136,0| 33,044,0) 15,991,0) 61,647,0|) 20,108,0} 9,139,0| 25,731,0| 16,660,0) 26,224,0 
Bank premises. __............_. 58,364,0| 3,458,0) 15,240,0] 2,614,0) 7,139,0) 3,464,0} 2,573,0| 8,061,0) 3,635,0) 1,926,0) 3,803,0) 1,830,0) 4,621,0 
All other resourees_..........._. 17,287,0} 344,0) 4,787,0 395,0) 1,600,0) 1,089,0} 3,494,0) 1,435,0} 1,358,0) 745,0 408,0 944, 0 
Total pyar Pe Oa 4,866 ,442,0 mere 1,542,500,0|380,779,0/466,395,0/192,533,0/228,550,0|648,972,0)190,511,0|121,961,0) 189,896 ,0]118,222,0/418,512,0 
F. B. notes in actual circulation __ 1,505,143,0)134,806,0} 269,919,0]137,136,0)180,009,0) 79,350,0/131,770,0/190,154,0| 76,834,0| 49,478,0| 66,388,0) 27,576,0/161,723,0 
Member bank—reserve account| 2,388,700,0|143,919,0| 984,467,0)154,424,0/193,304,0} 61,654,0 60,874,0|334,1063,0 72,774,0| 51,469,0) 84,463,0| 57,706,0)189,543,0 
GO Cninccannaanead 29,884,0} 1,582,0) 12,010, 373,0| 1,523,0} 1,158,0) 1,414,0| 3,090, 1,997,0] 1,422, ,834, 1,742, 1,739,0 
Ro nscincinlninpitlionan dt 5,243,0 386 ,0 1,790,0 509,0 y 06,0 185,0 695,0 180,0 118,0 149,0 155,0) 350,0 
Other deposita............... 18,680,0 44,0 8,387, 303,0) 2,295,0 104,0) 106,0 594,0 350,0 136, 342,0 55,0) 5,964,0 
Total deposits_............-. 2,442 ,507,0) 145,931,0) 1,006 ,654,0| 155,609,0) 197,642,0 63,122,0| 62,579,0|338,482,0) 75,301,0] 53,145,0] 86,788,0| 59,658,0)197,596,0 
Deferred availability items._.__. 460,439,0) 53,465,0) 115,732,0) 43,857,0| 42,834,0) 31,403,0) 16,055,0| 58,217,0| 21,618,0} 8,378,0) 23,315,0| 17,056,0) 28,509,0 
Capital paid in................ 168,713,0| 11,835,0| 65,540,0| 16,781,0) 15, 764.0) 5,736,0| 5,241,0| 19,931,0| 4,838,0} 3,031,0) 4,248,0) 4,306,0) 11,462,0 
RR <A ee: 274,636,0| 21,299,0| 80,575,0) 27,065,0| 28,971,0} 12,114,0) 10,857,0| 39,936,0| 10,562,0) 7,144,0) 8,702,0| 8,936,0) 18,475,0 
All other Iabilities............. 15,004,0 275, 4,080,0 331,0} 1,175,0) 808,0} 2,048,0) 2,252.0) 1,358,0 785,0 455,0 690,0 747,0 
Total ay = ‘os ee 4,866 ,442,0)367,611,0)1,542,500,0)| 380,779 ,0| 466 ,395,0)192,533,0)228 ,550,0|648 ,972,0) 190,511 ,0) 121,961 ,0|189,896,0)118,222,0/418,512,0 
emoranda. 
Reserve ratio (per cent) ......._. 838 84.4 85.9 89.4 84.0) 82.0 87.4 84.4 77.5 70.0 69.4 60.1 87.8 
Centingent Mability on bilis pur- 
chased for foreign correspond’ts| 429,536,0\ 32,309,0! 140,483,0! 42,647,0! 43,509,0! 17,231,0! 15,508,0! 58,155,0! 15,077,0] 9,908,0! 12,493,0| 12,923,0| 29,293,0 
FEDERAL RESERVE NOTE STATEMENT. 
Federal Reserse Agent at— Total. Boston. | New York.| Phila. Clevelan.| Richmond Atlanta. | Chicago. | St. Louts.| Minneap.|Kan.City.| Dallas. |\San Fran. 
Two Ctphers (00) omitted. 3 $s 3 ? g b 3 $ BS 5 $ $ $ 3 
Wederal Reserve notes: 
Issued to F.R. bk. by F.R. Agt.|1,911,513,0)158,068,0] 400,925,0)165,436,0/210,889,0) 88,422,0!155,746,0 254,818,0| 85,228,0| 54,204,0| 72,444,0) 33,878,0)231,455,0 
Held by Federal Reserve bank_| 406,370,0| 23,262,0} 131,006,0} 28,300,0) 30,880,0) 9,072,0| 23,976,0) 64,664,0| 8,394,0) 4,726,0) 6,056,0) 6,302,0) 69,732,0 
Rie oes 1,505, 143,0/134,806,0} 269,919,0/137,136,0/180,009,0} 79,350,0/131,770,0|190,154,0| 76,834,0] 49,478,0] 66,388,0| 27,576,0)161,723,0 
Collsteral held by Agt. as security 
for notes issued to bank: 
Gold and gold certificates. _..- 623,134,0) 35,300,0} 351,919,0| 38,700,0] 12,550,0] 10,070,0! 9,400,0] 82,000,0] 14,080,0) 6,815,0} ------ 7,300,0] 55,000,0 
Gold tund—F. R. Board... 1,109,980,0}114,617,0) -------- 121,300,0}180,000,0} 74,000,0/129,000,0|153,000,0) 57,800,0| 38,700,0, 65,000,0| 15,800,0/160,763,0 
Eligible paper.............-- 299,262,0) 19,105,0] 83,997,0] 14,164,0) 32,656,0] 15,631,0] 17,690,0} 36,979,0) 16,306,0| 9,784,0) 16,129,0; 12,462,0) 24,359,0 
Total eollateral._............ '2,032,376,01169,022,01 435,916,01174,164,0 225,206,0! 99,701,0!156.090,0'271,979,0' 88,186,0! 55,299,0! 81,129,0: 35,562,0'240,122,0 



































Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the repo member banks from which weekly returns are obtained. These figures are always a week 
behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state- 
ment of Dec. 14 1917, published in the “‘Chronicle’’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon 
the figures for the latest week appears in our department of ‘‘Current Events and Discussions,’’ on page 2685, immediately pre- 


which we also give the figures of New York and Chicago reporting member banks for a week later. 

Beginning with the statement of Jan. 9 1929, the loan figures exclude “Acceptances of other banks and bills of exchange or drafta sold with endorsement, and in- 
elude all real estate mortgages and mortgage loans held by the bank. Previously acceptances of other banks and bills sold with endorsement were included with loans, 
and some of the banks included mortgages in investments. Loans secured by U. 8. Government obligations are no longer shown separately, only the total of loans on 
securities given. Furthermore, borrowing at the Federal Reserve is not any more subdivided to show the amount secured by U.S. obligations and those secured 

commercial paper, only a lump total being given. The number of reporting banks is now omitted: in its place the number of cities included (then 101) was for a time 
given, but beginning Oct. 9 1929 even this has been omitted. The figures have also been revised to exclude a bank in the San Francisco district with loans and invest- 
ments of $135,000,000 on Jan. 2 which recently merged with a non-member bank. The figures are now given in round millions instead of in thousands. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS APRIL 1 1931 (In millions of dollars). 






























































Federal Reserve District— | Totat. | Boston. |New York| Phila. |Cleveland.|Richmond| Atlanta. | Chicago. |St. Louts.|Minneap.|Kan.Ctty.| Dallas. |San Fran. 
$ $ s $ 3 $ $ 3 3 3 3 $ $ 

Loans and investments—total____. 22,973 1,486 9,204 1,393 2,283 632 585 3,292 653 375 637 457 1,976 
Cs nn Kanscousackeoos 15,419 1,061 6,272 846 1,439 433 413 2,322 452 240) 381 313 1,247 
NS os aster cpeinteinmmniaiee 7,269 405 3,561 428 684 163 129 1,129 176 59 104 91 340 
fs ETI 2S STR eA 8,150 656 2,711 418 755 270 284 1,193 276 181 277 222 907 
investments—total__..........._. ! 7,554 425 2,932 647 844 199 172 970 201 135 256 144 729 
U. 8. Government securities... .. | 3,777 172 1,548 241 448 87 87 495 60 67 1 91 376 
Other securities. ........ setdenanee aout } 3,777 253 1,384 306 396 112 85 475 141 68 151 63 353 
Reserve with F. R. Bank.......... 1,810 94 886 96 144 39 40 248 45 26 32 106 
3 3 ere eee | 203 12 53 13 24 14 9 35 6 5 10 5 17 
Net demand deposits............. 13,748 873 6,457 832 1,149 326 310 1,735 372 218 446 280 750 
pL | eee 7,308 521 1,778 383 1,017 256 230 1,337 245 152 207 151 1,031 
Government deposita............. | 345) 38 120 33 16 18 23 37 TO seckal 17 30 
SPU 2D DE cnecccccecwacseee 1,770) 121 219 140; 144 107 92 283 96 81 182 106 199 
Se Onn cacrcundaeccaene } 3.090) 156 1,512 295 409 124 119 535 131 98 221 119 271 
Borrowings from F. R. Bank_____. { 3 4 2 3 3 3 Ae: ne es. oe Zoe ee 8 





* Exclusive of figures for one bank In New York City, closed Dec. 11. Last report of bank showed loans and investments of about $190,000,000. 


Condition of the Federal Reserve Bank of New York. 
The folowing shows the condition of the Federal Reserve Bank of New York at the close of business April 8 1931, 
in comparison with the previous week and the corresponding date last year: 














Apr.81931. Apr.11931. Apr. 9 1930. Apr.81931. Apr.11931. Apr. 9 1930. 

Resources— $ $ $ Resources (Concluded) — $ $ $ 
Gold with Federal Reserve Agent_._._- 351,919,000 351,919,000 258,594,000 | Due from foreign banks (see mote) ...... 223,000 232,000 226,000 
Gold redemp. fund with U. 8. Treasury. 13,300,000 13,300,000 15,357,000 | Uncollected items_...........-...-.- > 3,651,000 4,039, 4,160,000 
Federal Reserve notes of other banks... 123,456,000 151,429,000 151,215,000 
Gold held exclusively agst. F.R. notes 365,219,000 365,219,000 273,951,000 | Bank premises__._.......-...--- ~---- 15,240,000 15,240,000 15,664,000 
Gold settlement fund with F. R. Board. 126,372,000 132,657,000 140.783,0@0 | All other resources._.....- cowcecccece 4,787,000 4,826,000 3,490,000 

Gold and gold certificates held by bank. 545,531,000 569,158,000 416,017,000 

EE DIINO, iscininitndaepiptvaiinanliibite 1,542,500,000 1,617,349,000 1,452,544,000 
BO Ee TI Rr dtcdisictcdnspececece 1,037,122,000 1,067,034,000 830,751,000 —_—_—_—_—__ — 





a re 59,008,000 58,231,000 54,017,000 TAahilittes— 
Fed’l Reserve notes in actual circulation 269,919,000 278,261,000 184,389,000 





























Tee Msc ccicsencecccdcseds 1,096,130,000 1,125,265,000 884,768,000 | Deposite—Member bank, reserve acct.. 984,467,000 1,023,881,000 957,724,000 
pO > Sa eae 24,001,000 20,883,000 13,277,000 GOT sd « o Jeb cbs cvtarwoviace 12,010,000 9,617,000 2,869,000 
Bills discounted— Foreign bank (see mote)........-.---- 1,790,000 1,699,000 2,575,000 

Secured by U. 8. Govt. obligations... 17,331,000 17,153,000 44,319,000 CREE BOND a odes Hivcicnccscuse 8,387,000 10,124,000 8,173,000 

Other bills disoounted............ 2 17,424,000 19,034,000 18,355,000 

eo OL a eee 1,006,654,000 1,045,321,000 971,341,000 

Total bills diseounted...._.......... 34,755,000 36,187,000 62,674,000 | Deferred availability items............ 115,732,000 143,805,000 141,260,000 
Bills bought in open market........... 57,544,000 76,535,000 102,756,000 | Capital paid in-.......-...-..-.----- 65,540,000 65,624,000 69,735,000 
U. 8. Government securities— SINS din ils didn om ipaddiebonistan 80,575,000 80,575,000 86,001,000 

D6 ahdacounetiieatocamencenoee 22,523,000 22,523,000 19,388,000 | All other Mabilities................... 4,080,000 3,763,000 5,818,000 

‘SEEGER TOE. dnaxveececesecceccoe 12,578,000 13,263,000 66,808 ,000 

Certificates and bills_.............- 147,612,000 146,927,000 121,368,000 TORE TNE ikiiwk coscdkdiswceun 1,542,500,000 1,617,349,000 1,452,544,000 

Total U. 8. Government securities... 182,713,000 182,713,000 207,564,000 | Ratio of total reserve to deposit and 
GCcher GON CCN cK ecccceccce 8 cucncecncn obbsusbeues 6,750,000 Fed’l Reserve note Habilities combined 85.9% 85.0% 76.6% 
| Contingent HMability on bills purchased 

Total bills and securities (see note)_... 275,012,000 295,435,000 379,744,000 | for foreign correspondents...._._.__ 140,483,000 141,732,000 154,337,000 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 
foreign correspondents. In addition, the caption “All other earning assets,”’ previously made up of Federal Intermediate Credit Bank debentures was changed to “Other 
securities,’ and the caption, **Total earning assets” to ‘“Total bills and securities.’ The latter term was adopted as a more accurate description of the total of the discount, 
acceptances and ities under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated. are the only items included therein. 
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Wall Street, Friday Night, Apr. 10 1931. 


Railroad and Miscellaneous Stocks.—The review of the 


Stock Market is given this week on p 


e 2708. 


The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on,the 
pages which follow: 


Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
(AU prices dollars per share) 














Tnt. Tri. 

Maturtty. | wate. | Bid. | asked. Maturtty. | ase. | pia. | Asked. 
June 15 1931..-| 24% %| 100% | 100% ||Dee. 15 1931..-| 1% %| 100 | 100% 
June 15 1931...| 1%%| 100 | 1 Mar. 15 1932...| 2% | 100 | 100% 
Sept. 15 1931---| 244 %| 100% | 100%%q||Dec. 15 1931-32] 314%| 101129] 101139 
Sept.15 1931..-| 134%] 992%s| 99810 














United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange. 



































































































OI nw 10 = | Range for Week. Range Since Jan. 1. Datly Record of U. 8. Bond Prices.|Apr. 4.| Apr. 6.\|Apr. 7. Apr. 8. Apr. 9. Apr.10. 
pr.10.| for | 
Lowest. est. Lowest. | Highest. | First Liberty Loa High} 101%%s9| 1012553} 101232! 101%9| 10129} 1011%s9 
ans tar aor yin | ER Siesta letea ibtaed Mute in a steel date 
| er share. Dn twegnnen ows 32 2 32 32 33 23 
Guananteanare ere 35 Fie S's Sore bh eo ae ¥ A red Total sales in $1,000 units __. 11 44 40 21 1 150 
Caro Clinch & Ohio.100 100 90 Apr 7 90 Apr 7/85 Jan 92 Feb Converted 4% bonds of(High| -...) -...) --..) - 2...) -.../  .... 
Ey Gnade <oddt cach encil sect) soll cose 
Ctfs stamped. ..-100, 20 99% Apr 7 99% Apr 7, 98  Feb100 Feb La 
Cent RR of NJ_...100| 200201% Apr 42014 ADr 4/201 mg bid oun mise [ meéel (gece sdual -coneh stu ease 
Solo a Bou let meet_100) Fo 57 aoe 8 57 rtd 8] 37 Apr 60 Jan| Converted 4%% bonds{High| 10213) 102%23| 102733) 102% 23| 1022433] 102253 
Erie & Pittsburgh 50 40 63 Apr 10 65 Apr 10/63 Apr 65 Apr of 1932-47 (First 4348){Low | 102%3| 102%4s3| 1022%s3| 102%33| 1029453) 1021829 
Havana Elec Ry..---*| 200| 1 Apr 8 1%Apr 81 % Jan 1% Mar 102%s3| 1022493} 102%%33| 102%’s3| 102%4s3| 102193 
Pref. shastniae 10, 18% Apr 8 18% Apr 8) 18 jan 20 Feb Total sales in $1, em igh 1 9 12 9 40 14 
Ill Cent pref------. 100, 100 1 Apr 7104 Apr 7,100 ar e Second converted ’o cone] ence] coos] accel sees 8 cece 
Inter RT ctf... 100 1,800 27 Apr 6 29% Apr 7| 26% Feb 32% Feb bonds of 1933-47 (First{ Low. Tt -saall ase we” aeuak  aeae 
eres) MEN SE. Oe se ea) Semen —| |) —| | 4 — 
Joliet & Onicago...100 10156" Apr 8155" Ape 8155  Apri55  Apr| ourth Li Loan High| 103%s3| 103%7s3| 103%%s3| 103%%s3| 103%#s3| 1032825 
Manhat El guar -__ 100, Apr 10 59 Apr 7) 52% Jan 61 Feb 4% % bonds of 1 - —| 1032433} 1032%3| 103%s3| 103% s3| 103% 23) 1032425 
Market St Ry pref.100 10 8% Apr 7 8% Apr 7) 8 Jan 10% Feb ourth 448) ....... Close} 103%s3| 103%23| 103%%32| 103%%s3| 103%*s3| 103223 
Northern Central. _50) 10, 89% Apr 10 89% Apr 10| 85% Feb 89% Apr Total sales in $1,000 untis. __ 25 78 117 74 200 54 
Pacific Coast ist pt_100, 20, 7% Apr 9 8% Apr 4| 7% Apri 12 Mar | Treasury High} --..| 1112832} © _.__| 1119539) 1112%3| 1112539 
2d pr 100) 10 4 Apri0 4 Apri0| 4 Apr 8 Jan 4348, 1947-52.........- Low.| ..--| 111233} __--] 111233} 1112633] 1112439 
Rens & Saratoga_._ 100, 10147 Apr 9147 Apr 9/137 Janl48% Mar Close} ----| 1112%s3) 9 -2-| 111% 9) 1112639] 1112535 
Wheeling a L Erie_100, 20 80 Apr 9 85 Apr 7) 80 Apr 90 Jan Total sales tn $1,000 aj lenin pate, owiiz anne nie ott? 
, r an eoce 32 22 F 3 
ne aes on oe cpa allen igh | : 4s, 1944-1964..........{Low_| --_-| 107%s2| 1071%32| 1072453} 1072%s2| 1071% 
Indus. & ate | i Close’ ~---| 107132} 1072432} 1072433! 1072933} 107% 
Alleghany * 200, 38% A 6 38% Apr 6; 38% Apr 46% Feb Total sales in $1,000 units _-- havines 2 17 6 25 3 
Amaigamated Leather * 100| 2 Apri0, 2 Apri0) 1 Jan 2% Mar High| -.--| 105%*s2| 105%%2} 105%s3| 105733) 9 __ 
Chem(Del)*| 2,500, 2034 Apr 10 22 Apr 9/20 Jan 29% Feb 33s, 1946-1956......__ Low.| ----| 105%s3} 105%%| 1052422] 105233} 9 __ 
Am Agri Chem (Conn) "100, 2% Apr 9 2% Apr 9| 2 Jan 2% Mar Close| 9 ----| 105%%s2| 105%%3| 105%s2} 10523} 9. 
Amer Beet Sugar pf re 10 13 Apr 9 13 Apr 9 8 Jan 17% Jan Total sales tn $1,000 wntts..-|  _... 1 25 21 oe 
Amer Chain pref_..100| 100 81 Apr 7,81 Apr 7 81 Apr Jan High} 1012%3| 101%:3 | 1012%s2| 1011433} 1012%3| 10123 
American Ice pret_-100| 20075 Apr 8 75 Apr 8|74 Jan 77% Jan | 3348, 1943-1947.....-.. Low.| 10133] 10163 | 10123} 10133} 1011%33| 101202 
Am Mach & Met ctfs- 500, 4 Apr 8 4 Apr 8| 4 £Apr 5% Mar Close} 1012%33| 101%s2 | 1012%2| 101%432| 101%%s3} 1012%s3 
American News 230 50 Apr 7| 54% Apr 4/50 Feb 57% Feb Total sales tn $1,000 untis._- 5 1 6 5 20 3 
Amer Water Works & | i High} 101%%| 1013} 101%%s3| 1101433] 1011433] 1017%23 
Electric ct: 300' 56 Apr 6 58 Apr 6, 54 Jan 80% Feb 3%s, 1940-1943_._...... Low-| 10133 | 1011%3/ 1011%3/ 1011432) 1011%39} 1011333 
Areh Daniels Mid pf i00 70101 Apr 6101 Apr 6101 Marl02 Jan Close] 1011%32} 101%%3| 1011432 1011%3| 1011432} 1012%s3 
Art Metal Construct _10 400/18 Apr 8! 1 Apr 8| 18 Apr 20% Jan Total sales in $1,000 untis..- 17 1 86 1 20 5 
Asso Dry Gds Ist pf 100; 500! 95 7 rd 8| 85 Jan 97 Feb High| 101133] 10112} 1011232) 1011432} 1011433) 1011%s9 
Austin Nichols prior A * 10, 2244 Apr | 22% A 8| 21 Jan) 24% Mar 3%s, 1941-43........_- Low_| 101%:2 | 1011%32| 101132) 1013) 1011%9| 1011%9 
Barnet Leather *| 100 2% Apr 7| 2% aoe 7| 1% Jan 2% Mar Close] 101732 | 1011%9| 1011%2} 1011%23| 1011439] 101259 
Chile Copper... ..--2 4030 Apr 4 30 Apr 4| 26 Jan 38 Feb Total sales in $1,000 units... 55 2 90 103 9s! 40 
City Stores class A. __* 20 20 Apr 7 20% Apr 7) 19% Feb 25 Feb - -—-- 
Golo Fuel & Ir pt. 100 90103 Apr 7106 Apr 71004 Janl15 Feb| Note.—The above table includes only sales : of coupon 
penn di TR RR a a a joni 331s a’ | bonds. Transactions in registered bonds were: 
Oens Ry & ve ep 10| 71% Apr 6 71% Apr 6! 71% “Apr 73 ES Oe BP Se nhkc seat Ndnesbskene tide téedscdtebubuteadesalads 1012432 to 1012639 
Consol Cigar pf (7) -100) 40, 79% Apr 4 80 Apr 9) 64% Jan 80 Apr| 3 Ist 448.-.-.---.--.222---2 2-2 o- o-oo eee -- oe o-oo 1027733 to 102% 
Prior pref ex-warr_-- 10 70 Apr 6 70 Apr 6 59% Feb) 70 Apr Pe Fs 2 stbeddvndeinavuddnbadgbentadneenadainnnla 1032233 to 1032%s3 
Consol Laundries -- --- *| 1,900 14% Apr 10 14% Apr 10; 14 =Apr| 15% Mar | — j cecilia, 
Crown Cork & Seal pt.* 300, 32% Apr 8 32% Apr 8) 31% Jan 34% Feb ‘. 
Outen Bean ot tha)is0 ee yo 710% - 7\1007 qa b” Mar Foreign Exchange.— 
wtp Ay ~ oa” To-day’s (Friday’s) actual rates for sterling exchange were 4.85 11-16 
ae ge re Dret otis. 10 . = 2 oie Hi 13 = i a= @4.85 25-32 for checks and 4.85 15-16 for cables. Commercial on 
Fete nee BE 100) | S00 1S Are 7 Ae ee ane Oe | banks, aight, 4.85 7-16@4.85%; sixty days. 4.834 @4.83 5-16; ninety 
‘anklin Simon pref 100 70 a a Sao Eee en | ome 4. 82 5-16@4.824, and documents for payment, 4824 @4.8 2 5-16. 
Fuller Co 2d pref_--.-- 110, 60 pr 10 65 pr pr e Cotton for r Payment, 4 “8534, and grain f¢ for Da ment, 4.85 omni 
tual rates for nkers’ nes were 3. 
Comes Baking-....- 8.900) 33 Ame 7) 285 Ae Ae 28M AM | 03.91 he short. gy Bon Seekers’ guilders were 40.104 @40.11% 
General Cigar : pr ore ef ae 1 co 120 114% Abe + i ree s 107% ete va as. fe P. ris Lo d 124. ~ 9 ie ik’ 124 27 f. 
ee j | 4 xchange for a on naon, week 8S range, » rancs 
General Print Ink. ...* 320) 30 ioe 7| 22% an 91 67 Feb Cc Jon The week's range for exchange rates follows: 
arm. adnbanuen 50 70 Apr 9 70 pr eb) an Sterling, Actual— he Cables. 
d Dust pref -“--cee * 300,114 Apr 8115 Apr 8/104 Janii15 Mar High for the week SRE Ses ae 4 85 25-32 4.85 15-16 
a e Ses Hosterr— A al 52 OJ | ae lle i nccnceecosescctmececesses % 4.85% 
ef ex-warrants_100 50, 65 Apr 8 65 ae | asi Roe 4 _— Paris Bankers’ Francs— 
Hackensack Wat pfA25| 180, 29 Apr 4 30 Apr 6) 26)4 Mar BE Sy oo Shenae 3.91 3-16 3.91K% 
Hamilton Watch. - --- *| 160| 3534 Apr 4| 37 Apr 1 $5 Ape 41 Feb | Low for the week... ...222222227777727777. 390% 391 
. Wwailan Pineapple.20 200| 33 Apr 6) 36 r 10 - wait Fo Germany Bankers’ Marks— 
ouston Oll new--..25, 23,400 11 Apr 7 12% Apr 10 A BPR aE eee 23.82 23.82% 
Internat Silver pret_1 10; 8634 Apr 8 86s = 8) ty F + etree eee tS 23.79 23.8044 
Kresge Dept Sts pf-1 90 3245 Apr &| 324 Apr 8) 3274 Mar 35 = Jan | Amsterdam Bankers’ Guilders— 
sees (8 5) Co pt-1 or fee eo, Tee, )6oe | ee Oe the WeNk...-.-.......02-.----.00-- 40.11% 40.13 
pate ==< 97 Apr 9 98% Apr 7/ 904 Jan s.r ee eee... ..:..... 220... cncece 40.06 3 40.08 
MeLellan Stores ibe 39 6134 Apr 9| 6245 Apr 10) 58 Mar 68% Mar 
FP ny EES ee ans Bae ees Ae 1 . Ses 42 The Curb Exchange.—The review of the Curb Exchange is 
Outlet y C08 bret-10 aE Apr 4) 50% Apr 6|45 Jan 55 Feb | given this week on page 2711. ; 
ned .S Tel pret 100 180129 Apr 6/131} Apr 7/124 me notes Apr A complete record of Curb Exchange transactions for the 
anhandle ucing { ° 
Refg pref...... 17 Apr 6118 Apr 6|10 Mar 18 Apr | Week will be found on page 2741. 
Pala'Go Gor grates] 00 iye ABE pido ABE 10] St Saulbnac Mae 
o pf new. pr pr 10: an, 4 ar 
Prose Gambieyiieo| 0100 ARE ibs AB ‘eigr A80ig"* at ee 
d Mings..---t---2 100) 34% ie 6 Prt rt 6| 27% Mar} 34% yr —Announcement is made of the formation of the of Fitzgerald. 
Scott Paper_.......- 20, 48 Apr 10,48 Apr 10 Jan| 48 Mar | Dowd & Prescott to conduct a general securities business at 42 Broadway. 
Sion shel or Ue fe ake We tek” Sen | comctein Secne Uldtin Os am tenes unierel ene comeenr, 
oe ge pr $ { e —Northern ‘Texas llities 
Southern Calif Edrights| 21, 24% Apr 7 214 Apr 6| 2% Apr} 2% Mar | having its reserves in the largest gas field in the United States, is the subject. 
er ctfs B..* ae . < Apr . ; “ on e ou : 3% ry of an investment analysis prepared by A. M. Lamport & Co., Inc. 
Ag od DE pr | International Manhattan Co., Inc., announces that Horatio wi 
United Bus Pubilshers * 10| 6 Apr 6 6 Apr 6) 5 Feb) 11 Jan | Turner, formerly a Vice-President of Kelly, Converse & Co., Inc., is now 
Sale baad toe eas” ton i — A , . : 102 ta oo associated with them in their Institutional Department. 
Virginia Ir Coal & © 100 40 a” iz + ate 4\ 22 7 33% Mar —The 20th Century Depositor Corp. have issued a circular on 20th 
ferred ____. 2 60 Apr 860 Apr 8! 60 a 67% Mar Century Fixed Trust Shares. The analysis gives an 1l-year distribution 
valan Deus peet--100, 70,90 Ape O24 Apr 6] 0 Ape 0212 Apr Tc daades oS? GIG Ue TEE. aad Decehen eannecied wie 
ebster Eisen pref_100} 100) 58% Apr 6 Apr 6| 58% Apr,60 J —Josep er, formerly of Hartfor me connected wi 
~ - Bh... H... se at = Waterman, Bonn & Co., members of the New York Stock Exchange, with 
* No par value. offices in New York City and Albany. 
—H.L. Horton & Co., members of the New York Stock Exchange, 
and Darby & Co., municipal bond specialists, have moved their main offices 
ENGLISH FINANCIAL MARKET—PER CABLE. to 1 Wall St., N. Y. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., 


Apr. 4. 


Silver, per 04_d .... 
Gold, p. fine oz. 


British, 44%. --.-- 

French Rentes 
(in Paris) _fr_ 

French War L’n 
(in Paris) _fr_ 


The price of silver in New York on the same days has been: 


Mon., Tues., Wed., Thurs., Fri., 
Apr. 6. Apr. 7. Apr. 8 Apr. 9. Apr. 10. 
“tine 1211-16 12% 12 15-16 12 15-16 
wale 848.10 4d. ea 10d. - 1044d. 848.10%d. 
eames 574 57% 7% 57% 
‘natase 10414 104% 10454 104% 
ieee 101% 101% 102 102% 
‘etnies 88.70 88.60 89.10 89.10 
ames 104.50 104.50 104.50 104.60 


Silver in N. Y., per oz. (cts.): 


Foreign..... 27% 


"27% 


27% 


274 


—Finch, Wilson & Co., members New York Stock Exchange, 120 Broad- 
way, have opened a bank stock department under the direction of Harold 
- Nute. 


—Price & Co., 165 Broadway, N. Y. City, announce the appointment 
of Arthur P. Abbott as sales manager in charge of their retail sales depart- 
ment. 

—A. Sidney Norton, a director of Chain Store Fund, Inc., a“ | Rutherford 
Land Co., is now associated with William B. Nichols & Co., 

—_Lansburgh Bros. and Edwin Wolff & Co. announce the es of their 
offices to 50 Broad St., N. Y. City. 

—Russell Burchard, formerly of 8S. W. Straus & Co. is now associated 
with Bond & Goodwin, Inc. 

—Arthur M. Leinbach is now associated with the New York office of 
Fenner & Beane. 

—Dent Smith & Co. announce the removal of their offices to 60 Broad St. 

—Fiscal Service Corp. have moved their offices to 120 Wall St. 





—E. A. Baker & Son have moved their offices to 25 Broad St. 


























DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 


Report of Stock Sales—New York Stock Exchange 
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For sales during the week of stocks not recorded here, see preceding page. 

































































































































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS ptf iy 1 aegh oy" men 
for NEW YORK STOCK On basts of 100-share lote. 
Saturday Monday —s at a tad Thursday Friday the EXCHANGE, 
Apr. 4. Apr. 6. Apr. Apr. Apr. 9. Apr. 10. Week. Lowest. Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Railroads Par\| $ ver share | $ per share 
1801g 18112} 182 184 | 180% 182l2 17912 182 } 17453 181 | 170% 175 | 16,800) Ateh ae Teen & Santa Fe_..100| 170% Apr 10} 203% Feb 24 
*106%4 10733 *106%4 107 |*106%4 107 |*106% 107 | 107 107 | 108 108 500 rae 100} 1021g Jan 2] 108 Apri10 
*99 100 100 100!z' 99 99 | 100 100 971g 100 97g 98 2,300 Atiautle Ceast Line Ri -~7100 97 Apr 1) 120 Jan23 
73 74 73 7353) 72'g 73% 72's 73 70 7214) 68% J 100} 681g Jan 2) 87% Feb 24 
*78!2 80 *78\2 80 *781!2 80 | *7812 7912) 79 79 785g 72\%4 Jan 2) 8012 Feb 27 
*58lg 5812) *58lg 581g 58!g° 58 58 575g 58 57 561g Jan 6) 66% Feb 26 
#111 112 (|*11112 113 [*11112 112 *11112 112 {*11112 112 |*1ille 108 Jan13j 113!2Mar 9 
*50 62 *45 62 *50 60 *40 62 *53 62 *52 52 Apr 1| 66 Feb20 
*9 10 *9 10 9 9 | 9 9 *9 10 *9 8 Janl4| 10%Mar 3 
55 55 *55 5712 +5712 57!2 *56 585g} 5712 5712) *56 d ‘erred No opar| 62 Feb26| 58 Mar 3 
63% 63%4|) 643%, 677%, 65 68!2) 66 6714] 6612 67 661g 6712} 17,800) Bklyn-Manh Tran vytcNopar| 658% Jan17| 69%Mar 2 
*90 9112) *90 911g 93lg 93!g! 93% 93%) 92% 92%) *91 931g 500 Preferred v t c_....... No par| 85% Jan21| 94% Feb ili 
*6lg 8 7% 734) 714 («74 612 6lg 6lo 653! *61, 612} 1,100) Brunswick Re Lag Sec No par 5lg Jan 20 91g Feb 10 
401g 40%s| 4014 4012) 3953 4014! 395g 39%| 3814 3953! 377% 38%s| 28,100] Canadian Pacific. ......... 25) 37%s Apt 10) 45% Feb 24 
4012 40%; 4014 4053) 40!l2 407g 40!g 40%' 397, 4053: 3934 407s! 17,300 Chesapeake & C Onio inmreeigehnnns 25| 391g Jan 2| 461g Feb10 
lig 2 1% 2 | *1% 2 | *1% 2 | *il2 2 11g ile} 1,100} Chicago & Alton. ........100 % Jan 2) 2% Jan12 
1 1% 1% «61% 61 14; *1 Lig) 1 1 7g 7g} 1,300 i, aes 100 & Jan 2 1% Jan 12 
* 614 6 612 6 6 | 6 6 61g 63g 614 634; 1,800 —_ Great Western...100 57g Apr 2 7% Feb i0 
22% 23 | *23 24 | 23 2312 2312 2312, 2353 24 | 724 2514) 4,600) Preferred_............. 19% Jan14| 26%, Feb 25 
*6 612 673 «= 68 6 633 5% 61° 5le 6 | 55g 534) 6,200 Chisago Milw 8t Paul & Pac... 54 Jan 2 8% Jan 23 
9%, 9g 9% 10 91g 9% 93 10 93g = Qla 0% Gigi 4,900) Fees iksccsctscacnesens 9lg Apr 1} 15% Feb 10 
36 36 3512 | 35 35% 35 36 34ig 36 | 35 35 2,500| Chicago & North Western.100| 33 Jan 2) 4512 Feb 24 
*108!1g 112 |*108!g 111 |*108%g 11112 *108'g 116 |*108!g 111 | 108 108lg 400 ey eee 108 Jan 8} 116 Maris 
57 57 | *56l2 57 55%g 5612 53!2 5512 51 541g° 5014 503s} 11,500) Chicago Rock Is] & Pacific_100} 47% Jan 2] 651g Jan 27 
100 100 10012 10012 *100 101 : 100 100 ' 99% 99%, 99 9912' 1,500 7% preferred..........100! 04 Jan 3) 101 Mar 24 0%, 
*89 8912 *89 89l2 *89 8912 88 89 | 89 89 88%, 891g! 1,100/ 6% preferred_.........100| 84 Jan 3} 90 Jan2sj} 81 1041g Mar 
*37 te p 43% *37 45!g *37 43% 37 37 | *345g 397 100} Colorado & oa ee 44 ave 9| 48 Jan 9} 40lg 95 Feb 
34 7s 35 } 34 34 #*%34 35 | *34 35 35 35 | 300} Consol RR of Cuba pref...100 2| 4212 Feb24|; 30 Dec} 62 Apr 
#133 145 +136 13812 134 135 .*13212 135!2g 13212 13212 1315, 13212) 1,200] Delaware & Hudson...... 100 1318, ae 10; 157% Feb 25)| 1301g Dec] 181 Feb 
75 75 | 7 75 | 75 751g «75 75% 74!4 75'2 74le 74 19! 2,300} Delaware Lack & Western.100| 74 Mar 26/ 102 Jan 691g Dec] 153 Feb 
*29 33 | 039 33 28 29 | *28l4 33 265g 2814! *27 2812 900} Denv & Rio Gr West pref. Fe 2653 Apr 9} 45% Feb10 251g Dec} 80 Mar 
2712 2712 *2753 28!2 2714 2712 26%, 27 25% 27 | 2512 2712, 4,000) Erie........... pieeemeauiga 2512 Apr10; 39% Feb24|| 221g Dec; 63% Feb 
*365g 38l2 *365g 38 , *33!2 3712 *36 37 36 4«=—. 361g, *35 = 38 | 500) First a eR 36 Apr 9} 4512 Feb27|| 27 Decl 67% Feb 
*31lg 36 | *31\4 36 313g 313g *34 36 34 34 *31l4 3312 500 Second pref: -.----.100/ 31%, Apr 7} 401g Jan & 26 621g Feb 
61%, 61% 615g 62! 5912 62% 60 60% 58 61 58%, 60 | 9,600| Great Northern preferred..100} 58 Apr 9) 69% Feb 24 51 102 Mar 
23 23 *221g 241g *221g 2412 *221l2 241g 221g 221g 22 2212 800} Gulf Mobile & Northern...100| 161g Jan19) 27% Feb 17 101g Nov 1g 
*55 63 *55 63 *55 58 *53l2 58 *53le 58 *§S3ig GB jf .cccecl . FIeeteeescbacsoscs — 5lig Feb10} 75 Jan 55%g Nov Ig 
*4012 41 *4012 41 *4012 41 *40l2 41 4012 4012 *40l4 41 200} Hudson & Manhattan..... 100; 37 Jani15| 441g Feb17 347g Dec; 53% Mar 
68%g 69 69 70 68's 69 6914 69%, 6514 691g! 66% 68 7,700) Illinois Central........... 6514 Apr 9 Feb 24 65% Dec} 136% Apr 
*51 64 | *61 54 | *50l2 5012 5012 507% 507s) 46 48 9 RR Sec stock certificates.._.| 46 Apri10; 61 Jan23\/ 58 77 
247g 26!2' 2612 28% 28 297%, 28 2912 28 29 27% 293g) 13,500) Interboro Rapid Tran vto.100| 2413 Jani9} 34 Mar 2 20% 391g Mar 
*35 3814) *34 39 | *34 38 | *34 39 j 367% 3673) *34 38 100} Kansas City Southern... -. 100; 36 Jan 45 Feb 26 34 34 
*57 60 *57 5714. 56% 57 | *5414 57 | *54 58 *54 5612 300 i. or ---100} 53 Jan 2} 64 Feb 9 53 70 Apr 
53!2 5312) 52% 54 5312 5312 53 531g *54 55 53 5312] 1,800) Lehigh Valley............- 50] 52 Maris} 61 Jan 9 40 847, Mar 
92 92 95 95 93 8693 921g 9212 87 90 8412 8514] 1,100) Louisville & Nashville.....100} 84 Mar30| 111 Feb 9j| 84 1381g Apr 
32 34 335g 35!2 34% 3712 35 36 3512 36 3534 367s} 12,300} Manhat Elev modified guar100} 3212 Apr 2} 39 Feb28|| 24 June) 4213 Sept 
#1912 22 | *19!2 207g *19!2 20% *19!2 2014 1912 1912) *1914 207% 300} Market 8t Ry prior pref..100) 15 Jan 3 Feb 18}| 13 251g Feb 
*3g ig lg lg 3g) gs #8gsgS 3g sg! = #8g sg 100) Minneapolis & St Louis. ..100 lg Jan 7 % Jan 12 \ Oct] 2g Apr 
7ig 8 *712 9 *8 10 *8 10 *8 9 *8 9 400} Mina 8t Paul & 8 S Marie. 100 7\g Apr 2] 111g Feb10 35 Feb 
*43 *43 44 *43 44 *43 44 *43 44 *43 6. 5 sondad Leased lines. ........-- 100} 4112,Mar30; 45 Mar11 41 Nov} 591g Feb 
181g 18'g 18 18% 1712 18 17%g 18 18 1812 17%, 1812, 4,600) Mo-Kan-Texeas RR....Nopar| 17's Apr 2 Jan 20 147%, Dec] 665 Apr 
*65 74 5 65 | 66 67 y @ 67 67 6112 6514; 2,800) Preferred.............. 6112 Apr 10 Jan16\| 60 108% Mar 
*29%, 33 *291g 32 255g 291g *27 32 26 27%4' 2514 2614] 1,500 eg eh Pacific........ ae 2514 Apr 10 om Feb 16 20%, 981g Mar 
87 87 87 87 85 86!2 8412 86 78%, 77 | 75\2 80 6,300] Preferred............ 75!g Apr10; 107 Feb1i 79 14513 Mar 
*72 77 *72 77 *75 77 4 *75 77 *75 "B 0 75 20| Nash Chat & 8t cere tae 72 Mar31) 80 Feb25 70 132 Mar 
* 1g #8, 1g *3g 1g #3 19' #33 ee Nat Rys of Mexico 2d pref.100 & Jan 3 1g Jan 5 \ 1lg July 
10714 1087, 10612 1091s 105%, 106% 1055g 10812 10412 109° ) 104te 107g; 26,000} New York Central_......- 10414 Apr 10} 18214 Feb 24|| 1051g 192% Feb 
69 69 *68 69 *67 71 1 *67 71 68 67 400| N Y Chic & St Louis Co... 66 Apri0}; 88 Feblil 73 144 Feb 
*84 85 84 84 84 4 | *80 85 80 78 1,000 eA acbndanndmee 751g Apr10| 94 Mar 9 75 110% May 
#185 195 |*185 189% 18514 18514 *185 189% 185 188 | “ist 185 O01 H.. 3s eee cnwccacnas 165 Jan 2} 227 Feb 24/| 152 324 Feb 
8012 81 80'2 8l!2 79 80 ; 79% 79% 75!2 78le 77 6,400} N. Y. N. H. & Hartford...100| 74 Apri0) 94% Feb24 675 1281g Mar 
116 116 \|*115!2 116%g *115!2 11614 11512 115!2 *115 11514 flote 11514; 2,200 Pin ctitnnornsennende 110 Jan 3] 11053 Feb 24/| 10612 1351g Mar 
65g 65s} 653 74 *653 7 *65% 7 | = 465 «7 673 67% 200) N. Y. Ontario & Western __100 5% Jan 2 8 Jan 9 B% 17\%4 Mar 
*1 igi *2 8 It #2) )=61tg” Dig” Ag) *1 13g} *1 133 100] N. ¥. Railways pref...No par) 1 Jan 2| 2 Feb27|| 1 41, Jan 
*5l2 6%! *5lo 6% 5l2 «5lo 4*4lp Ble *412 5le! *4lp 5leg 600} Norfolk Southern.........100 51g Apr 7 Jan alg 331g Feb 
197 197 \|*196 198 ; 195'4 196 196 19614 190 19614; 188 192 3,500] Norfolk & Western.......100) 188 Apri10} 217 Feb 26/| 1811, 
*92 9314 92 92 { *92 93 | *92 93 *92 93 *92 93 20 Preferred... .. panini ae 89 Jan 8} 93 Mar3l 83 921g Oct 
*49 4912} 49 49%, 46%, 4912 45l2 47 45\2 47 4714 47%; 8,300] Northern Pacifie.........100) 45!2 Apr 8) 60% Jan 27 423, 97 Feb 
*2 612} *2 6% *2 6% *212 6%! *2 634) *2 a ee acific Coast........-..- 4 Jani0o 7 Mar23 Big 19% Apr 
5614 56531 565s 5714 55's 5653) 55%, 56 | 54% 5634: 545, 55%! 30,400) Pennsylvania......-......50; 54% Apr 9} 64 Feb16 Dee| 865 Mar 
*5 Jie} *5lg Zig *5lg 7ig' *5lg Tig’ *5lg 7ilg' *5lg 71g -...--] Peoria & Eastern.........100! 5's Mar25 91g Jan 9 41g Dec] 241g Mar 
*52 72\2| *52 72\2) *52 7212] *52 70 *§2 70 *52 . Bree Pere Marquette..........100}) 65 Mar25| 85 Feb10 761g Dec] 16413 Apr 
*69lg 87 | *69lg *691g 86 | *691g 86 | *691g 86 | *691g 86 | ------ Prior preferred ........100 Jan 20| 9214 Feb 25); 90 101 May 
“3 )6=6d 70 | 9300 O70 1 980070 1 988070 i*.... 70 i%.... 70 | -.--<.] ZeQRBERE. .ccscncccaes~ 100} 73%3Mar24; 80 Jan 8/]| 911g Oct) 99 Apr 
*58 70 60 60 *60 75 *60 75 *60 70 5912 5912 200 — Virginia = 569 Mar30 Jan 9 481g Dec] 121% Feb 
*721g 80 *721g 797g! *72!1g 797s| *721g 75 721g 7214] *69 80 300) BERGE an we00 os eocdcnssee 72 Apr 2| 971g Febil 73 Dec] 1411g Feb 
*45 46 45 45 45 45 *45 46 *45 46 *45 46 200 sy Dias eacose ---$0 45 Mar 20 Jan 6 441g Mar! 653 Feb 
#435, 45 *435g 45 *435g 4473! *435g 45 *435g 45 65% 46. |. +sc000 Second preferred ......-.. 60| 44 Jani10} 47 Jani16 46 Dec; 57 Feb 
37!g 37's, 3614 3714) 3414 36%) 31% 34 2914 3112] 2912 3034; 8,100) St Louis-San Francisoo....100) 29'4 Apr 9) 62% Jan27|| 39% 118% Mar 
*5212 55 53 63 | *51 656 | *51 55 46 49%) 744% 46 2,400| First preferred_.......- --100| 244% Apr10| 76 Jan27|| 6212 101 Apr 
*21 31 221g 221g) *21lg 31 | *2112¢ 31 2012 2058) *197g 317 400| St. Louis Southwestern _--- 20'2 Apr 9) 331g Jan 9|| 171g 76% May 
*31 59 *31 59 *31 59 *31 59 *31 59 *31 D8 cocewnl | Bae esdenacuine 39 Maril6| 60 °Feb24 35 July 
% & % 7g & % 5g % 5g 84 5g 34) 8,500 Seghanse 4 Air Line. ...-No par ly Jan 2 1% Jan 12 lg Dec| 121g Feb 
*] 1%} *1 14) *1 1% 1 1g 1 Lig 1 1 1 1008 « Dn ccdckanoswce 100 t Jan 2 2g Jan 12 lg Dec} 28 Feb 
95 95!2} 95%g 97 94 95!2) 94 9412, 905, G4le} 90l2 9212) 18,300 Southern Pi Pacific Co......- 100; 9012 Apr 10) 1091g Feb11 88 Dec) 127 Feb 
43 4412) 4312 44 43 43%) 42 4312 401g 4214] 401!2 4114} 9,700) Southern Railway. --_-.-...- 100; 40!g Apr 9| 65% Feb10 4612 Dec] 136% Jan 
7 Te tesaes Tt sae 2 *51 : ee *51 79 Cin, 100} 73% Apr 4; 83 Feb10 76 Dec} 101 Mar 
*50!l2 95 *60!2 95 *50!l2 95 *5012 95 *50l2 95 CR GS lL acdcnn Texas & Pacific. ......... 100; 90 Mari10) 100 Janl4 85 Dec} 145 Apr 
*712 812) *7l2 8 *7lg 9 *7ig 8 *7% = =8lel *71lg Sig) _...-- Third Avenue..........-.- 61g Jan 4 Deol 151, Mar 
10% 11 | *10% 11 1014 10%) *10%4 1012 *1014 1012] 1014 1014 300] Twin City Rapid Transit..100} 9 Jan22| 17% Feb17 7s Oct} 311g Jan 
*4114 45 *43 45 *43 45 *43 45 | *43 45 44 4412 50 SS a 414, Jani7| 62 Feb 9 44% Dec| 79 Feb 
181%, 182 182 18312) 17912 18112} 17614 179%' 17112 17812] 16714 17212] 13,300) Union Paoifice. ..........- 100} 167'4 Apr 10} 2051s Feb 24/| 1661g Dec) 242% Mar 
*85lg 86 *B85lg 86 *85\g 86 *851g 85%g 8614] 8614 8634 1,700 |, Se 83% Jan 5) 86% Feb 24 82% Jan) 88%. 
14%, 14%) *15 17 1614 1614] *15'44 17 *14lo 16!l2} 15!g 15g f  . sss See 100! 14%, Apr 4; 26 Jan 9 lll Deci 67% Apr 
+29 634 | *29 34 | 30 30| 30 30] 29 29] *28 33 500] _ Preferred A..-...--.-.-- 1 29 Apr 9) 61 Jan 9) 39 Dec} 80% Apr 
1412 145g! 141g 14% 13% 1412 135g 14 13% 14 13% 1414) 6,406) Western Maryland -.----- 100} 13% Jan 2] 1953 Feb24|/} 10 Dec] 36 Mar 
*1312 18!2, *13 1812 *13 184g *13 184g, *13 183g] *131g 18%] -...-- Second preferred. -_-_...- 100} 16 Jan 6} 20 Feb24 114 Dee} 38 Mar 
*11 1lle: *11 [lle 11 11 | *10 111g! *10 111g} *10 llls 100, Western Pacific. .......-.- 100} 10 Jan 38 14% Feb 9 71g Dec; 301g Mar 
*23 2512 *23 *23 8. 26°13 °RB 26 1°38 Sb finswas = PP iivddnnonetialen 100} 24 Apr 2} 315s Feb 24 3 Dec} 551g Mar 
i | Industrial & Miscellaneous 
#914 93) Qin 9% 9 93g 87g 87% 7 87 ‘ 7%} 8,900) Abitibi Power & Paper.No par 7 Apr 9 14% Feb 26 8 Dec) 421g Apr 
4012 41 { 40 40; 40 40 | 3812 40 | 34 3712] 231 331i 3.700) . BVGITEGs « ckccsdccune 00; 231 Apri0, 52 Feb26}| 36 Nov| 861g Apr 
*31 38le' *31lle 381g *311, 38l!2 *33 38lg *3114 35 | *333g 35 | ------ Abraham & Straus...-No par, 256 Jun22; 36 Mar3l1j| 21 Dec} 66 Apr 
#10512 10612 *105!2 10612 *10512 10612 *10512 10612 *10512 10612)/*10512 10612) ------ sous hp PEE ee 100} 1 Jan 8 10512Mar31\j; 102 Novj 1101, Aug 
191g 193%! 19te 197g 1912 1912! 193 19% 19% 20%4) 19 1924} 10,200; Adame Expreas_.....- Neo par| 161g Jan 2| 231g Feb 24 1444 Dec; 37% Mar 
*8814 94 | 9 92 | *90 9112’ 91 91 *90 915g} 901g 9014 120 a Ee 100} 831g Jan 5; 92 Apr 6)| 801g Dec! 94 Sept 
Blle 3lie Hr] 3lle 30 30!2 30 30 30 3012} 2912 30 1,400; Adams Millis. .....--- No par| 22% Janié; 33%: Apr 1 21 Oct] 32 Mar 
#223, 2253! #223 22°) 21 22% 2053 21 2ilig 2lig} #21 22 1,000) Addreasograph Int CorpNo par| 20°3 Apr 8} 2312 Feb 2|) 24 Dec) 84% June 
9 9 9g 94! 9 9 8% 9 712 *73, 81g, 1,300) Advance Rumely new. No par Big hier iS) LIME UT ieaccccessclnceseseve> 
Me ME Png Che el Mi bt Saran aaiee oondl eau Preferred--_----------100] 11g Jan 29} 2012 Feb 16||"10 Dee! 4iiy Jaa 
#1p 5g Ig 19! #19 5g lg lg lp lg lp le! 3,200} Ahamada Lead............ & Jan 6 % Feb 27 ly Dec 1S 
92 94 9214 9512! 911g 9211 92 9412 92% 95 91lg 94 | 22,200) Air Reduction Inc....No aa 893g Apr 2] 109% Feb 24/| 8712 Dec) 156% June 
63g 638 6 6%, 64 614 614 612, 614 612 614 6%4| 2,500) Air-way Elec ApplianceNo par 6 Apr 6] 10% Feb2¢ 6% Dec} 36 Mar 
oe, OS Ae eh ge ae pee ee ee inte Ajax Rubber Ine...... No par ly Jan 2 lg Jan 5 ly Dec 213 Jan 
121, 12%] I2lg 134, "12%, 14lp' 14% ii 13% 147%) 713% 14% 253,700| Alaska Juneau Gold Min...10 7 Jan 2} 154 Apr 8 41g June Gig Jan 
i i | 



































* Bid and asked prices: no sales on this day. c60% stock dividend Daid. z x-dividend. y He-rignte, 





4 Ex-dividend and ex-rizhts. 
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PER SHARE PER SHA 
for Previous 
STOCKS Range Stnce Jan. 1. Range f . 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CBNT nates ww YORI STOCK Pe 4 CO hn a 
Fr the 3 ¢ 2 Atghest. ll 
Saver day Monday | Tuesday | of 3 ha + “gg i hk. week. Lowest. | age 
Apr. 4 Apr. 6. Apr.7. | . - & Miescell. (Conm.) Par| $ per share | $ per share 151g Feb 
| $ per share | $ per share | $ per share | Shares | Io W Paper Co No par) 6igsMar 7| 8ig Feb 10 354. Mar 
$ per ehare om snare 4 Sox ster Ths 7's, *6lg 7%) = 7ig Hb on cae pee A. Corp...----No par| 7% Jan 2 — he de 10713 Feb 
8 8 14 853! 8g Bis] Bly 8: ’ with 630 warr..- 39% Jan 8 90% Apr 
87g! 87 Hd 81g 8%! - 814 49% *421, 43 *4] PDs Kaiepa:5 Pret A A 100| 39% Jan 2| 59 Febil = 
#390 49 487%| *42 4712 $42 473 re 4 43 |*__.. 4612 100 ae 8 ee ee 49% Jan23! 55l2 Feb 25 961, A 
*39 45 Ri... 44 | *38 4714 40 45 abst 43 *41 " ie pee alan, A Without ¢_No par 131% Apr 10! 182% Feb 24 343 pr 
Cscn 45 45 *. 5 \*---. 14) 1320 137! 1317, 136 | 39,900) Allied Chemical & Dy H 122. Jan 3| 126 Apr 7 126% Apr 
ei24 138 “iif ii wise 126 | 126 126 ‘#12413 126 ‘|+124%2 138 | 16,100] Alte Chalmers Mtg=2-No per| 30 Ape 13] 18% Feb 9 ia, Mar 
----} 1 33 3312! 3112 33 30 33 > 4 Cement No par; 1413 Jan a 31le June 
3312 34 335g 3412 33 3312 | is ; om 1,000} Alpha Portilan 1. Jan 3] 23 Mar2i 3 
1544 154) 1544 15%| #15 | wh el iS aStel teu 10 | a heel See Bank Note 10| 54% Jan 3} 62% Feb 13 97% Mar 
19 1912! 1812 ms “> eal tom 56%! 57 57 1*55 56 800| American Bank --""""50| 62. Jan 7| 66% Feb 26 oot 4 
56 56 56 4 7g\ *6414 64751 *6414 647s] --.-_- Preferred... .~~..--.--- Jan 26 an 
"64% 647% "644 a ts Se 64" “oes Onl eau . “4 as . poe — eis Ne nat 33° no ia 1s Rd ed 7 
| 33%) 32% 33! OU 118 Jan 
*34 B4l4] 3312 34 | *33% SANe) 33% taritle ating 121%, 121%, 122 40| Pref 5 Boveri El.No par| 7% Apr 12% Feb 24 21% Apr 
Ee ke oy P| at] abu t]he at "in| Ses aT | Ea A) re 35 
1 + *50l2 51 50\g 5012 120 eco ed 25| 106% Jan 19) 12 ar 
122 14 | 12its 124%) Lisa 1224) 1104 yaar) 11” 132%] 1300 Laat ooo! PrederneS ac e2222222100' 145° Feb 4) 150g Mar30 150% o 
2 1 1504 15014] 15014 15014 500° =~ Preferred... -. 2 age 
*149%s 150!g! 149% 150!6 *140% 15014’ 150% 150! fe . ad 30 : 20 1,000| American Oar & Fdy..No 100 74% Sas H 30" Mar 18 MNo% Aer 
— in & |S. ot! obs so° 33 80° 80'| 77% 794) ‘509 sone ce So epataass I 28 Apr 8| 43% Feb24 Ht rr 
* s. tis 34s 39° 33's) 28 28 (28% «2828 rtm a7 3. 209} Saeiene Chicle.....-No par| 38% — . Hg eo 22 Oct 
#34 2 1 46\2 47!2) 47'\4 43's) 47% % v0 Sol Go. No par| 14% Fe 4 33 Jap 
4512 4512) 46 47 461g 4612 *15'2 16 *\ *15!2 16 | 15 15 700; Amer Co i i. No par 814 Mar31| 141g Feb 16 307 
*15l2 19 *14% 15'2 16 16!2 2 , 33, #81 9 4,600| Am Comm’! Aleohol-_.- 9 Jan 8 16 Mar 2 s Mar 
8% 9 9 O% 9 9 mm rt 1310 13 | #13 14 200) Saas Sones Seo'a No par| 19 Jan 2| 33's Feb 24 191% "ADF 
“13 15, 12 14 y Si 29 28!2 29 | 2812 29 | 28i2 ey — oe Power...No par| 26% Jan 19 ines lillg Apr 
2912 2 . 14g 4014) 391g 4074; 391g 40's 225,800 ~~ No par 854 Jan a 1 June 
4053! 391g 407%! 38 3953 3814 , QR19| *981e 99! 400 Preferred. ......-.- a 2} 7912 Feb 25 00% 
Osig 95's ae oral set eee aoe Ost 85% 65 | 6512 65's 700 pe eee i lh i 90 Feb 26 
67 «8668 | 67'8 8 a 5 5 85 85 709 erred - . - a te Apri0| 1 an 
Se en nee 95 ee eS. a Siz “6iz| 600] Am Figs e Leather io por] ie San 7] 8 Mer3l 
#634 712 *6% 72. 6% on A - #719 734! *G 19 7 | 2,200) Amer Hide ee! - 100 10¥g Jan 8 30 Apr 6 
6% «68 6 7% 614 ae 22% 232 *24 2744, *24 27 4,109 Preferred. ....-.--.- No par 47% Jan 2| 64 Mar20 
27-284) 23ig 30 | 23 oe 60% 60% 60% 61%) *60!2 61 | 1,900) Amer yeoman ~~ 23% Jan 19) 31% Feb 9 
*59l2 4 S o* a 20 | 2914 | 2912 oo 2914 292 Hern pegs ae -2--- "Mo par| 174 Ape 2 26 Feb 26 
! ig 1812! 6, ernat Corp... : 
17% 19] 18t2 19%) 18te ".  ~ a a a ee ke oe Am L Franee&Foamite.Nopir| t% Jan 5| Mia Jan 9 
is | 7 7s 97° 8 | Te Ts 7° 7 "| 6% 8)  500| - Proferr Lacomative.N6 par| 20% Jan 2] 30% Feb 25 
*7ig 8 72 72 a 24%! 24%, 24'9 24 2412 *231g 24 1,509 American Loco - 724 Jan 3| 84%Mar 6 
32 a2 75% 31%! “73% 81 ‘ 78% HM *76 78% *76 ae 7 on PR ey Gp ee 31 Jan 2| 43% Mar19 
1g 36% 3714 37% «36% =37!2 17, Ble Jani3} 7 Mar 2 
38 38%) 37% 39% 3612 37% \4| 1,000] Amer Mach & Metals..No par| 313 23% Feb 24 
Me 4% 414) 414 414) 4g 4%4/ 1, Metal Co Ltd...No par| 16% Jan 30 
*41g 473] *412 473! *41g 47 17le 171 1714 1714! 1,100) Amer } 89 Feb21| 891g Feb 5 
1812 18121 19 19 | jg 18 18 18 | 172 17a] 17% 17 Beers ag ey! ody RS 1614 Apr10| 39% Jan 20 
“Te isis 172 18% 17 57 "| don Bits! Bite oat] Sol, Giiz| 6.900] Am Power @ Light...2Ne perl 45. Jan a 2 ree 
2 Siig) 5ilg 5214; 50l2 5il2 6, eS ‘0 par| 94% Jan 
1! 5214! 51 52% 49!2 51 4853 1 17g 1017 400| Preferred.......-.- 5| 84 Apr 9 
10112 7 been ae pot ny ry A ain wt e212 34 | oe apg: SA late $0 Jan 3 so Aw 4 
*82!2 84 | *8212 lo *841e 85 847g 85 BAle | 1, Pret d San’y.No par 151g Jan 2; 21!2Mar 
847, 85 *841o 85 BAle SA's 17 2 1712 171g 1714 17 17!\4. 26,800) Am ae 7. par 7 Jan13 1 Feb 27 
1773 1814) 17% 18%) 1714 1712 Sine 91 #819 3g! 2.000] American Repu —_ ; 261sMar 6| 87% Feb20 
ee ee sy | ae a fee ete ol Steg Sense 
34 5312) 53 55 5312 , ¥t0....No par 61g Jan 
*55%g 5512 55 5512) 53 55 “ Tio *7lg 8 *71, 8 100} Amer Seating 5  e oar % Jan 2} 183 Feb 27 
712 8 | *712 8 | *7lg 8 : 1 1 7% 1 | 4,600) Amer Ship & Comm... 37 Jan16) 42 Jan 6 
*1 1lg 1 1 4 4 ons 304 3814 3814] *3814 3914 40 Fede rcs + may cae ie ca 401g Jan 2| 581g Feb 24 
*3712 3914) *3712 3914] 3712 3712 43', 46 45% 47 45%, 4653' 16,900) Amer Smelting & Refg- 100] 129 Jan 9| 13812 Mar 27 
455, 46 45%, 4653| 43% s 13612 13612'*136 13853|*135 13712 400 es tn me nwnnne 100} 931g Jan 3| 102% Mar 12 
"101 10114 #1002 10114|*100te 10r's| 1001s 100%|*100 101 "| 100% Lou's] 700i 6% eum 24 pret. s-- 25| 37) Jan 2| 4214 Mar 10 
101, 101% *100!2 101!2/*100!2 1012 ee 4012 *4014 41%4| *40% 41 300} American Snuff..--------; 105 Jan 20| 109% Mar 13 
41% 41% 4014 40% #404 4114 1081 10814'*10814 109 | 109 109 150 nte& Chem_Nopar| 2% Apri0} 41g Feb16 
#10814 109 ,*108'4 109 *108% 109, on Qisl #21, 2te 2%, 243! 1,800; Amer —- 2 5 Apr 8| 11l, Feb 24 
2% 2% 253 2 zie * 2 H 2 Biel *514, 6 5lg Bile 600} | Preferred....-..- es..No par| 23 Apri0| 3itq Feb20 
Qdig 24%! 241, 24%] 24te 24iel 23% 24l5| 23% 23%2) 23 te 3,100| Amer Steel Foundries. al och aikead daa” duaeiel 
8 8 ' ‘ PON nc nncdnannns 1 10 
‘yan Igi*111 11llg*111 111le2 20 37 Jan 7| 48!4 Mar 
Lilly 111% *111 112 #111 A11t2 111s oy oak apt oan ae 300) American Stores-_——.- No per a @ ues 
#4512 | *45l2 46 45'2 4512) 5314) 52le 52s! 525— 53 1,300; Amer Sugar ining - -- 100 the Jan 2| 108!2Mar 16 
53%, 53%, * 54%) 5314 2 *105% 10634 *105%4 10634; 10544 106 900 Ly ee scores “No par 7ig Apr 7| 13% Feb 13 
*10712 10814 10712 107'2) 105% 10 2 r4 5 8 8 7%, «7%, 1,500) Am Sumatra powe oy Go...100| 15% Jan12} 231g Feb 18 
ed PeMe tae. eindtsn Pr Ome [et Sedi7] Aber Ten & Tete. 188) 1fee Jon S 201% Feb 26 
cece socal wo— = 8612 188 | 186% 189%) 187i, 18912) 187i2 18953; 36,417| Amer Telep & Teleg_--_-- 1 Jan 2| 12 D 
He 100, | ier 100s ibis 198 118i 119%) 110° 11912, 110i; 124" | 10°400| Amertean ‘Tob DB uew wi-25| 104% Jan 2| 126l, Apr 10 
117 12114 120! 1244 120 zit, 121 123 | 121 123 | 122 12612) 87,700 Common class au tae ce 130 Abe “4 
73, 2 2 } 283, 128%! 900! Preferred..--....------ 1 an 
129 129 [12st 129 | 128% 129 *08 108 | *95 101 | 98 lol | a — ——~ peenoeens Bent 
ap 4a bee dee | aah tae lene 43 | lee kee \*108 110 40 Wks & Elee.No par) 54 Jan15 Feb 26 
*109 113 | 109 109 | 108 108 | 5853 Gll2) 60% 62%s| 250. 61'4| 16,900| Am Water Wha ee ee Sea 
614) 534 62 57% 59 | 1033 10419! 10434 10434 *104% 105 800; Iss ee eaor—nenomees 6% Jan 2; 11% Jan12 
1042 10514) *104!2 105 *104%2 105, ole gl 9 95g O15 91g 1,400) American  igpesapeitenced > 21 Jan 2| 391g Mar 23 
93g 934) #9 1g 91g os 3512 3612, 35ls 3616! 3512 36 3,100 Mig ona epg 2 Jan 3} 4 Jan23 
= a ate mM I Big! #212 3ig| *212 3ig} *212 ie 100 py Bm Pde heen “1001 14 Jan 13 18 Feb 20 
2 ag} #127 G] +2---. erred o 1 
#12% 19%| *12% 19% he ay ie ele ee 800] Am Zine Lead & Smels-No par} 4% Jan 3| 8% Feb 2¢ 
o5% 64 6 4 oat on *36 06s 38 | *3602=— 38 360 336 | 100 wanna yee ge 29% Jan 2) 4314 Feb 27 
i  - E Hhe “th 32% 31% 33 | 321g 33%! 232% 331s) 58 .000| Anaconda pee Cable Nopar| 22. Feb 4| 261;Mar10 
he 3m +2514 23m 25s 2512 *25l2 25%) +251, 2534 *24%4 pa sont — No par| 27 Jan 2) 36 Feb21 
. 4 4 “| *271g 30 ¢ #284 30 | 28 WOR dease crt» «comme i: tame 912 Feb 27 
#2814 30 | *2814 30 | *2814 30 | *27!2 _.No 1353 Jan 12} 1912 
7 % 14%! 13% 13%| 14 14%! 1412 1453| 1412 1412) 1,100 sna eee de bal ie kee el oe Pe 
*14 16 | 14% 2 a | 12% 127% 121g 12%} 12 1284! 2,500) Archer Co. (Del) pref..100] 49 Mar30| 72 Jan 7 
11% 13 = 2 1 4’ 50 50l4; 49 4913} 49 49% 3,100) Armour & Co. is class A_..25| 2% Apr 9 a Jan 6 
51 514) 50 50%; 5014 50M of 235 214 dg 214 21g} 19,100) Armour of Illino ~°"35 ig Ape 9 s Jan 7 
2le Pn ts ren a3 Ts Cie: Ba ae 112) Hes ns en Sime ga pa 7-100} 1912 Apr 10 47 = : 
4 ‘ e 1 3. ye 
4's s] 24° 241g! 2319 2414. ails = i, am Bia am 1,700| Arnold Gonstabis Goro No par :” Jan 3 Lots Fed 26 
6% 713] Giz Gilg) 8612 7  . + a ee *7 es ee Artioom Corp-.--.- aa he can 10 Apr 7| 28% Feb 10 
7 «gt *7 8 7 10% 12 1212 13%} 1153 13 | 47,500 Associated Apparel "No par| 22 Jan 2| 2953 Mar 20 
BB a5] S51 B5iG] Date Sblg) a6” Datel aout ao] a2sme aatel coool amos (Goods.---- 26% Jan 2} 31 Feb 1s 
"30. 30°] 30° 44°] 030° aa1 980 aa fant an | sal ad es {88 Line..No par| 31 Jan 28 Jan (7 
ic | fie fd ae ae al a lst let oe 400] ALG & W188 Line. tote Apr 8| 53! Jan 21 
*3llg 32 | Bile 31l2 or Sits 4612 4714 *4612 49 | *46!2 49 | 1,300] Preferred...-.-.----.-- 174 Apr 2| 2353 Feb 24 
*28 29 48 48 4712 48 | 2 19 185g 1914) 18% 191g' 11,600) Atlantic Refining i, 42 Mar28| 84 Feb il 
he a oan” 13 it 13 4 ais 43 | *41l2 43 | *41l2 42 | -..__- AD POWEE 20-2 -- 9 100] 95 Feb 4| 90% = Fe 
*41lg - a St 400) _ Preferred... ---.-----~-- 1 
+ Oink re AR + OB ee on-line sd eas 
*11 111g} *11 11% 3 5 3 7 Bla) #3 Ble} *3 Ble 100} Atlas Tack... can" ie one 101lg Jan 14| 28112 Apr 8 
*3 313 3 3 2 266 28112] 26414 279 26312 27912 141,200} Auburn yee -~"No par| 1% Feb26} 31, Mar 30 
26: 2650 pats ta ua! Se ae hl i ee Get eee ont i” Se 2% Feb 16 
*2 21 2 *2 ate, i! 11g lle ll, *llo 173 700! Autosales Corp....--.. 2% Feb 3 5 Feb 27 
“aig 4°] 3i3 a" ae eae We ca We 4%] 11,8001 Aviation orp... No par| 3 Jan 2| 6%Mar 2 
455 4% 4% 5 453 5 | 41g 47%, 41g 45g 412 4% ,800 Sresien _No par| 20% Jan 2| 27% Mar 19 
lg 25 2314 2414! 233g 2414] 2312 2414] 2112 2333] 14,600 oes <a Loco ~~ "_-100| 88lg Jan 2| 104%, Mar 1 
pbs sta 2 3 98% 9912, 98 *95 100 | 100 100 240] Bamberger (L) & Go pret..100| 102° Apr 2| 107° Feb11 
10112 10112! 100 100 14| 102 102%] 1021 1021g|*1021g 10314 240| Bamberger ( No par 5% Mar 24; 10 Jan 2 
102 102, | 102 102, | 102% 102%) 10 7 a ee ee 50| Barker Brothers....-.No par) 5%Mar24) 10 Jan 2 
i SS osn* 50 | “35 50 | *35 50 | *35 50 10144 Apr 1] 1412 Feb 26 
*35 *3. 5 1 103 ll 107g 11% 11 114 22414 Mar 31 33 Janl1g 
o25° 26 28 26 28 * 37 #26 27 26 8626 2414 2414 871g Jan = M 19 
*881, 90 2| 81 Mar 
7 © ba van a o° Fale tn "36 70% rete 7812 190 Son 15} 111 Marl6 
“110 ii “110° i ‘ 110 111 |*210%¢ 111 |*110%4 111 |*110%4 120ts 2.100 Beech-Nut Packing Co....20} 50 Jan 15 e ae 
5914 5914 59!g 59lg *5914 ° — = bo ole oe ; '300| Belding Hem'way Co..No par a — b| som Jan 22 
*2%, «3 *2%, «63 ‘. 3 81l2' *793%g Sig! 7914 793s) *79%3 80 200] Belgian Nat Rys part “ey 16% Jan 2| 2512 Feb 24 
"Ot 21% 20% Zita! 10% 20% 20° S11 soo, Zit] —Zo1s arte] 35,000] Boni Avintion..----Ne 9a) 16 Jan et ar id 
20% 2133 2053 au on 49 4 40% 407! 4114 42531 42 42 4,800) Best & Co.__.-. Go a ~ par| 45% Jan 19} 70% Feb 26 
573 58% 56's 504 51% 56%! 52% Sdtz! 52ig 54] 51 53% 210,800) Bethlehem ryt oO." £5) sta dem 8 1237s Mar 6 
. | \*13 21 {*120 121 , Preferred (7%) ~------- Jan 2 
yl ty he hy i 3 284 254] 25 251s 11500] Blawelenox Go” 7 2 ee Oe 
ie A Pa cui ay” Gael te” el te el kote 20| Bloomingdale Brothers.No par| 1612 Jan 5| 30 Jan 9 
*18 92 | 909 90] *89 94 OF ap eed = on wo nnn wwnn 100} 75% Jan15| 7513 Jan 
*91 94 | *91l4 94 | *91l4 92 pA 85 | *821Ie 85 | *82le 85 | ______ Blumenthal & Co pref..-- 20% Jan 4012 Apr 9 
*8212 85 | *82l2 85 | *82i2 85 | *82!2 = ome 1g! 43,300, Bohn Aluminum & Br..No par 
tp 382 37% 39 | 3612 372, 3634 38'¢ 33 = 4012) 39% 4012 | 


























« Bid and asked prices; no sales on this day. 


z Ex dividend 





» Ex-righ*s, 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Sales §.0OKS Binds nt ee a 
for NEW YORK STOCK oe oe af 
On dasis of 100-share lots. Year 1930. 
—s | % Tuesday Wednesday , Thursday Friday the EXCHANGE, 
Apr. 4 ay.4. | 49%, | agree |_ Apr. 9 | Apr. 10. | Week. Lowest. Highest. Lowest. | Highest. 
$ per share | $ per share | $ per share  $ per share Fhe hp 4 oy Shares | Indus. & Misceil.@oa.) Par| $ per share | $ per share || $ per share | $ per share 
66 872 6514 6514) 654 ms Vo om i 72 | *66 700} Bon Ami class A......No par) 60 Jan 655; Apr 8}| 591g Oct] 78 Apr 
*153 214) *15g° 24) * 15g | 17g, *15g 5 200} Booth Fisheries.......No 1% Jan 3 1 Oct 5 Mar 
*1l 16 | *10% 1519 *1014 13 sion 16 elon, 16 | *10is 16 | -----. lst preferred...........100; 7 Jan 174 Feb 20 5% Deo} 334 Jan 
72% 73%4| 7314 73%! 7212 7. 73 727, 73!2 731g 73%4| 15,400} Borden Co._..............25| 67l9 Jan15| 7612Mar20|| 60ig Jan| 90% May 
241g 2512) 24 2534) 2312 2414, 2353 oan 24 25 | «241g 24%) 12,100 Borg-Warner ee Jan 27}, 15 Novi 601g Mar 
2 2 2 2 *1% #2 *2 2% «*2 2\4' *2 214 270| Botany Cons Mills class A. .50 1Ig Jan 28 23, Mar 18 y 5 Mar 
19%g 20 19%4 2012) 1912 20 1953 20%, 20 2053 £1934 201g) 57,000! Briggs by hee ~ 161g Jan 15} 22% Mar25|| 12tg Oct! 25% July 
*2014 24 *2014 24 *20l4 24 *2014 24 | *2014 24 | 2012 20l2 200) Briggs & Stratton... .. 161g Jan14| 2412 Mar 24 15% Novi 351g Apr 
*344 4 * 4 * 4! 3% 3% * 4 *35g3 4 100 eo Mos Truck. te par Jan 5t, Mar 2 1% Dec] 2214 May 
*14!2 15 *14!o 24 141g 141g 14lg 141g *14 15 *14 15 90 7%.-..---.-.100} 14 Mar21; 26 Feb17 13 Deo; 85 Apr 
114!2 116 11612 11612, 1138 114% 1143, 1144 *11212 115 (*112l2 115 1,900 Becokinn Union Gas...Ne par' 108 Jan 120%, Mar 19 981g Dec} 17814 Mar 
bs 34 | *333, 34 | *33% 34 | *33% 34 . *33% 34 | *33% 34 | -._-_- Brown Shoe Co.......Ne par} 32% Jan Jan 5|| 33% Nov; 42 Feb 
*10's 1113| *10%3 1012 101g 10%, *10ig 10%, *10%g 10%8; *10!g 10!2 200} Bruns-Balke-Collender_No par} 101g Jan 15 Feb13/} 10 Dec}; 305 Mar 
175g 1753j 1753 17%4' 1714 1712 171g 171g 17l2 1712, *17%4 1734) 2,600) Bucyrus-Erie Co.......... 14% Jan16) 20% Feb 19 ll‘g Dec] 317%, Mar 
30 30 *29%g3 30 | 297%, 30 | 29%g 297g 2912 30 | *29le 30 1,500 Preferred..............10} 25 Jan13} 3473 Feb10 1 Dee! 43 Mar 
*112 113 |*112 113 112 113 113 113 ,*113 113!2 *113 113% 30 PeeferteE (Tuacccscece 111% Apr 113% Feb 2)) 107% Jan| 117 Sept 
#414 *4lg 4loi 41g 4ig 4ig 4l4 414 Aly] *4lg 414) 600} Budd ¢(E G) Mfg......No par 4 Jan 553 Feb 25 3 Dec} 16% Apr 
*97g 10%) 1014 1012 10'g 10% 10's 10!g 10%, 10%3! 10% 1053! 1,900] Budd Wheel_.........Ne par| 9 Jan 13 Feb27 6% Oct, 145 Feb 
14 14 13% 14 | 13% 13!g 13% 13% *13!g 1312 131g 131g! 900) Bulova Watch........No par! 11% Jan 15% Jan 30 8lg Deo! 43 Mar 
' ‘ 
*15 15%! 15 15!2 141g 141g 14!g 143! 1419 idle) 1414 144; 1,800) Bullard Co..-........ No par} 11% Jan 23 Feb26 9% Dec| 74 Apr 
*15!2 18 *15!2 18 ane *15l2 18 ; 15%, 17!2g 1612 1619) *15l2 20 400! Burns Bros new ciAcomNe par 15% Mart7| 61 Jan 7 25lg Dec} 110g Apr 
*45g 5 453 *Zig 5 *3lg 45g! *3le 41g 4 4 | 508) New class B com....No par 4 Apri0} 10 Jan 7 3 Dec! 35 Apr 
a5” 43 | 40” 40] an ans) 40. 4D] 40? 407] #35 30 30! ° Preferred..........--- 100} 22 Mari7| 85 Jan20\| 71% Deo] 100 Feb 
28 281 28 + ty 277g, 27% 28 | *27% 28 277g 277s! 2, 700" Burroughs Add Mach..No par}; 211g Jani16} 32% Feb 9 18% Dec] 651% Mar 
*26%g 27 | *26° | 08 27 | *26%g 28 *2633 2712, *263g 2719! 300' Bush Terminai_.......No par ly Jan 31 Feb24 211g Dec; 4813 Mar 
*10214 103 | *10214 193 1028 102% 10214 10214 *102 10212' 10214 10235 150| Debenture......... ---100} 100's Febil| 104 Jan23|;} 97 Nov} 110 Mar 
*110 112 |*110 112 (*110 112 j 110 110 (*110 112 \*110 112 | 20! Bush Term Bidgs pret eathibe 100} 109 Jan 8} 113 Mar 17}; 108 118 Apr 
1 1 | *1 Lig! llg Ilg 1 1 *1 1's| 1 1 } 800) Butte & Superior Mining_..10 1 Jan 7 1% Feb 20 % Deo 5% Jan 
1% 17g) 13g 1% *1% 8 17% 13,134) 13%, 1% 1%, 13% 700; Butte Copper & Zince....... 5 Alig Jan 5 2 Jan29 1 Dec 4 
15 1614, 17 17 15'2 15!g 15!g 151g) 15 1512} 14% 14%! 2,300 Butterick Co......- --No par| 12% Jan20) 2053 Feb26 10 Novi] 29%, 
481g 50% 4853 51 4653 49 47 493g 48 501g} 471!2 49%, 38,200; Byers & Co (A M)....No par| 37% Jan 2) 69% Feb 20 331g Dec} 112%, Apr 
98 98 | 99 912%... 99 | *96 99 99 99 | *96 86999 | 60| Preferred.............100} 97! Mar23| 106% Feb24/| 106 Dec] 114 Jan 
3814 38!2, 355g 383g 361g 37 3614 39 3658 38ig! 3514 36 8, — California Packing....No par) 35'4 Aprl0) 53 Febi16)! 41% Dec| 77ig Mar 
2] % «= 7g, 5g %g «1 *5g *5g 00' Callahan Zinc-Lead_-......10 Sy Jan 8| 1%Mar 2 Sg Dec} 21g Feb 
3734 3734) 3814 383g! 38% 38%; 38i2g 39%) *384%4 397s! 39 30 } 4, 000) Calumet & Arizona Mining.20| 86% Feb 7| 43% Mar 17 2853 Dec] 897s Jan 
*8% 9 | 8% 9 | 81g 878) 83g 81g! Sig = Big} 83g 8le «602,700! Calumet & Heola.._....... 8 Jan 2} 11% Feb24 7% Dec] 483% Jan 
135g 1353! *1353 1434) 131g 135g! *13!2g 141g} *133g 14%! 131g 13! 500, Campbell W & © Fdry. Ne par); 11% Jan 2) 1653 Mar 25 10 Novi 30 Mar 
35 35'2} 3514 357g) 35lg 35%) 35!2 36 355g 436%) 35%, 356 6, ye Dry Ginger Ale No par; 29% Jan19| 40% Feb 27 301g Dec| 75% Ma, 
#2214 23 *22 24 | *22lg 2334! 2234 2234) *221g 2312! *22 24 | ---.-...-No par} 17% Jan 2) 25 Mar24 161g Dec] 34% Ma, 
141g 1412) 141g 1412 | 1414 14% | 1414 14'2 | 143%, 1534) 15 15 Xi 300 Capital Adminis o! A..Ne par Sig Jan 16 Feb26 71g Dec} 28% AD: 
*33 3712' *33 3712' *33 3712' *33 37!2, *33 371g *33 ee Preferred A.....-.-..... 30 JanlO! 36% Feb25 291g Dec} 42 Ma, 
9412 97%) 93'g 9834! 923g Q4le' G4lg 93'4! 93lg 97%, Y3le 96% 135, rey Case (JI Co).........- ~-100} 81% Ja 19) 131lg Feb 24 831g Dec! 362% ADs 
*Jaeey 48 Pisce 11278, 111 111 *111 213 | 113 113 113 11319! 240 Preferred Se 111 Feb10} 116 Mar21i| 113 Decl 182 Mar 
Allg 4214, 4212) 373% 407% 3714 40 385g 393g} 3812 391g} 26,100} Caterpillar Tractor._ @ par) 26% Jan , 521g Feb17|} 22 Dec} 79% Apr 
*3 4 *3 4 *3 + *3 4 + 4 *3 4 100) Cavanagh-Dobbs Ine. “Ne par 2% Jan 4 Feb27 1llg Dec} 137% Jan 
23 24 | 928) 024 | 9238) O94 | 230 O24 | *2380C C24 | 2S OD ee Preferred.......-.....100} 23 Feb v 26 Mar 7 Dec; 75 Jan 
*13 134g’ *11%, 13%! *115g 12 | *111lg 121g) *121g 1314) *22lg 13 |} ------ Celanese Corp of Am..Ne par; ll Feb 4) 16 Feb25 Qlg Dec] 2033 Oct 
*11 12 ll'g Ills! *11 1lllg Allg Lig; 12% Ll! 11 ll 700} Celotex ayrnence 4 Jan 2) 144% Mar Dec| 60 Mar 
*9 10 *9 104) *9 10 | *9 10 *9 10 *9 SE FP Ladsde Certificates.......- 0 par 41g Jan 2) 134% Mar2i 3 Dec] 12 Sept 
*32 33 *32 33 *32 33 j 32 32 33 33 *33 35% 40 Pe No par| 2214 Jam 5| 37% Mar 21 17% Dec] 847% Apr 
215g 24 | *215g 23%) *2153 22's) 22 22 | *2153 22 22 22 400} Central Aguirre Asso..No par; 191gMar 9| 24% Jan 9 18 Dec} 3013 May 
54 6 | 6 6 544 «(5b 5 5 *45, = 5ig 5 5 1,300} Century Ribbon Mills_No par) 21g Jan 6 614 Feb 21 2% Dec 814 Mar 
*5714 65 | *5714 65 65 65 65 65 | *60 65 | *60 65 100! Preferred...........-- 59 Jan 8| 70 Feb26); 61 Feb) 607%, July 
2314 23%, *231g4 2312) 2212 23!g) 23 23 231g 2334) 23 231g) 2,800} Cerro de Pasco Copper- No par| 22!2 Feb 6| 30's Feb24/| 21 Dec) 65%3 Jan 
51g Ble 6 61g 6 61g 6 6 6 *5lg 6 | 3,800, Certain-Teed Products.No par 214 Jan 2 74 Mar 23} 2 Dec! 15% Feb 
*34 363i 35 36 3414 35 35 35 35 35 35 35 2,100} City Lee & Fuel_..... -No paves 3414 Apr 7| 37% Feb25 32% Dec; 49 Fep 
8812 88!2 87!g 88!2} 863, 8634: 8714 89 *8714 88le 88l4 8814} 8,400 Prefei + ears Re 100; 77!, Jani14; 89 Apr 8 79 Oct] 98% Feb 
131g 1312 13!g 13%) 13 1312) 13144 13!2) 13 131g; *13 1312 2,400| Checker Cab.........No par| 12 Marl0! 23% Feb 7 14%8 Deo| 67% Mar 
44 4414; 44 4419} 431g 4414) 43!g 4334) 42%, 4314; 42!2 4212 2,800) Chesapeake Corp.._.. No 4) Jan 2| 54's Feb 24 3214 Dec| 821g Mar 
1014 1014' 1014 1014] 10%g 1014! *10% 1012; 10%4 1014] 10% 1014; 2,500 oe Pneumat Tool_No par Olg Feb 5) 15's Feb 26 7%3 Nov Mar 
9243, 253g *2414 25%) 2414 2414] 23%, 2414) 24 24 24 24 800 eferred........ 0 pee 22%g Apr 8} 35 Feb26 221g Nov! 65%. Mar 
21 22 | *21 2212) 22% 22!2) *21 23 22% 22%; *2ilg 23 140 cua Yellow Cab_._Ne par; 20 2} 2 Jan 9 201g Dec| 32 Mar 
*1llg 121g’ Alle Alle} *11lg 12ig) *11lg 121g) *1tle 12!2 *1ileg 12le 100} Chickasha Cotton Oil_.....10) 10tgMar 6| 12% Mar30 10%g Dec} 321g Apr 
*26 28 | 2614 27 26'g 26's) 26 26's} 25 26 | 24 25 | 2,900) Childs 7 ae par| 24 Apri0) 33% Feb10 22%, Dec) 67% June 
205g 21!2 21% 22%4) 21 2i'e! 214 2214) 215g 223g: 215g 223g! 83,200} Chrysler Corp... .. No par! 15% Jan 2| 25%Mar 9 141g Dec| 43 Apr 
*31, 3s! 314 34g 3 3igi *3 314) *3lg Bly 3lg is| 2,000! City Stores new.___._ No par 2% Jan 10 4% Febil 21g Dec} 134 Apr 
*16 21 | *18!2 20 20 20 *18 2012) *18 20'4) *18 191g 100} Clark Equipment.....No par; 18 Janl4| 22% Mar25 151g Dec| 441g Apr 
*27 31 | *27 30 *27 2812| *27 281g 28!2 28le! *27 30 200! Cluett Peabody & .-No par| 24% Jan12| 34's Feb 17 21 Dec} 60 Apr 
OE. “is... EP. © 6.2.0.9 2st DO |*10014 ijn ee U <8 100 Preferred... ...... Galsets 95 Jan28! 102 Mar 4}; 91% Jan! 105 Apr 
15714 158'g 15Ale 156 | 156 156 |*154l2 156 17155 156 155 155 1,500! Coea Cola Co........- = 142g Jan 2; 170 Feb24/|| 12314 Jan! 191% June 
*§2!g 5212 *52!g 5212, *52ig 5212) *§2\g 5212, 5214 5214, S52ig 5232) 1,300 Ct Bunn senamaouce @ par' 50g Jan 2) 6219 Mar 16 481g Jan Mar 
46%, 46%, *46%4 47 46%, 4673, 46% 4714) *47 47\2, 47 47 1,100| Colgate-Palnolive-Peet No par| 464 Apr 8) 50lg Mar 18 44 Dec| 647% May 
*10312 106 ,*103!2 104'4 *10312 104%4) 102\%4 tae *102!2 103 |*102 103%2 600 6% preferred.......... 100} 102 Jan15| 104 Febi6 97 Mar! 104 
13 13'g, 13 131!2' 13 13 12% 13 1273 13 1253 13 3,400; Collins & Aikman... No par 9 Jan 17% Feb 26 12 Oct| 35% Feb 
*7314 78 | *73!2 78 73g 73!2 *_... 78 }*- 70. 196s) Fe 100 Preferred non-voting....100|; 72 Jan20| 74 Feb 3 73 Jan! 92 May 
9 9 | 9 9 9 9 *8le Ql, +334 9 *33, Q 1,500} Colonial Beacon Ol! Co_Ne par 9 Mar20; 10% Jan 8 8% Dec) 20% Apr 
2114 2114: 2214 222 21 21%3' 2llg 2llg! 213, 22'g, 2134 21%} 2,400) Colorado Puel & Iron. _-- 100; 21 Apr 7| 3214 Feb19 18% Dec| 77 Apr 
7912 81 | HA an 7914; 76l2 80l4' 78 8112, 78l2 30 78 80l2} 16,300) Columbian Carbon yt¢ No par; 73lg Jan 2) 1115s Feb25 651g Dec| 199 Mar 
372g 3933' 3753 40 373g 38535 375g 39!2) 38 39°3! 3753 387s} 69,500| Columbta Gas & Elee_.No par) 33% Jani6| 4553 Mar 19 30% Dec! 87 Apr 
1081, ae oor + te 108'g = 108'g *108 1108's) 108 1081, *109 109% 1,000 Preferred. _...........100) 100% Jan 2) 10012 Mar 18 99 Nov} 110 Apr 
1l 1143, 1l!z, 105g oy 10% lls) 6 Lilg = illg 12%) 66,000} Columbia Graphophune- . .... 7% Jan 16 1614 Mar 13 7lg Dec| 37% Apr 
187g 1873 °18% 1912 *18 | *18% 19 *18 19 191g 1912 400| Commercial Credit_...Ne par) 18 Apr 2; 23% Feb26 15g Dec| 40% Apr 
3412 35 | 35 35 *35 35% 35 35 35 35 | 35 35 1,900 Ce Milind stidanccodiwndl 50, 34 Jan 2| 35% Feb 26 301g Dec| 44% 
22%, 2412 *2314 2412 *2314 = *23l4 241g *2314 2410) *2314 2410} _.__- a Preterre@ B...........-. 25| 2ig Jan20| 2412Mari18 201g Dec; 28 £4Apr 
*84 85 85 85 *841s | 85 85 *8Alo 85 85 85 210 lst preferred (644%) --.100 76le Jan 29, 85% Mar 5 76, Jan| 951g Sept 
28%, 29 29 29 2753 Sot 275g + 23'2) 28 28 2812 2812) 2,200) Com Inveat Trust....No par; 25 Jan 23) 34 Marl9 21% Dec har 
88 88 *86%4 8812) *86% 8812 88 88 *36% 8814] 88 88 400 Conv preferred... ... No par, 82 Jan20| 90 Jan26 J Mar 
*5 712i 95 712i #5 712} #5 Zig} *5 Zigh #5 Tigi _.....| Warrantsstamped.........| 2% Jan 7) 8 ¥Feb27 
17. 173s) 1653 175s| 1633 16%| 16'2 16%! 16!2 17 | 1612 16%} 36,800| Comm Solvents. ._...- No par| big Juss Z| hig Feb 24 
9% 97%. 9%, 10 91g «9% 91g 9% 914 95g) gt 91e, 75,500; Commonw’ ith & Sou-rn No par 8 Jan 2| t2 Feb24 
#9914 9912] 9914 9912] 991g 997%! 9912 9953) 9914 BDi2 BIlg 993g; 1,709} $6 preferred sertes_..No par} Milg Jan 2; 100% Mar 16 
*32 35 *32\2 _._.| %32 32'2' *32 321g 317, 32 j 32 32 | 1,100; Conde Nast Publica...No par! 31% Apr 9| 34% Feb 16 
il 1l'4) 11 11%) 11 lit; 11 Il'g: 11 11%, Lllg 114g: 13,600; Congoleum-Naira Ince.Ne par 6% Janu 2) 12% Mar27 
*2514 27 *25\4 27 25lg 25le) *2514 27 *25t, 27 | *25ig 37 4 409 Congres + Raa No par| 22 Jani3| 30% Mar 10 
*3212 35 | *32l2 35 3333 | *321g 351g) *3212 3512 *32l2 35l2 309} Consolidated Cigar....No par) 2519 Jan 8 374 Mar 12 
69%, 70 69 70 6934 69%' *65 75 70 70 69°3 69's 320, Prior preferred._........106} 35 Jan 2} 73 Mari19 
7% #68 8 84 7% «#68 7% «68 8 8 | 8 8 } 4,100; Consol Film Indus_...No par 77, Apr 4| 15 Feb17 
171g 1753! 17 17 17 17 16%4 173g, 167% 167s 16% 16% 2,200 Preferred......... No par} i5% Jan 2) 18% Feb17 
99 10074; 991g 102%3) 971g O9le 98!4 100% 93%, 100%, 98% 100% 94,300} Consol Gas (N Y)_...- No par| 324g Jan 2] 109% Mar 19 
10212 102%} 102!2 10234) 10314 103%, 10314 103%! 10312 1037s; 10312 104 } 3,900 Pret ~--<---=--NO0 par} 101! Feb 27| 104% Mar 13 
1 llg 1 l!g 1 llg 1 Lg) 1 Llg° 7g 1 | 12,500 Consolidated Textile No par lg Jan 2 1%, Mar 18 
6 6 6 6 6 6 6 6 | 6 6 i) 6 | 1,500) Container Corp A vot..No par 5 Marll &2 Jan 9) 
*2 Pal? , cae 214 244 2% 2 2 *2 2'4 *2 214) 600 Class B voting_.....No par 17g Mar 19 8 Jani2 
17%, 1814] 1812 19 17% 18!2' 17% 18% 18 18 | 181g 1853' 3,900} Continental Bak’ 51A_No par; {7 Mar3l) 30 Feb 26) 
2%, 2% 214 2% 2'g 23% 2'8 23 24 254i 2% 2%; 6,100 i eae ..---No par 2's Mar 31 3% Feb 2 
61 61 6112 6212} 60 6134; 60 60 | 60 69 | 60'2 601g 2,590 PES cnkiknecudese 190! 59 Apr 1) 771g Feb 27 
571g 5824] 587g 5934] 5712 587) 573g 58% 58!g 587s, 53!4 59 | 22,600) Coutinental Can Ino_.No par} 47 Jan 2| 62% Mar26 
14 14 14'g 14's) 14 14 *13%s 14 13% 14% 14i2 145g 2,700} Cont’! Diamond Fibre. No par 10'g Jan 2| 16% Feb 27) 
44%, 45's) 44l2 45 44 44 4412 45 4312 45 | 43% 44 } 3,600) Comsinental Ins........... 10 41 Jan 2) 51% Feb 24) 
35g 35g 3% = 3378 3% = 3% 358 31g 38 353 3%, 1,600) Continental Motors_..No par, 27% Feb 5} 41g Feb 27) 
a 9 8% 914 8% = Digi 9 9g 9 9%8 9 9'4: 20,027) Continental Ojl_.....- N par! 8% Feb 2: 12 Febi3) 
Jig 7% 714 75g 7, 72 Tie 734! 7lg 75g 714 Tle] 8,900] Continental Shares....Ne par 74 Apr 6 12 Feb24 
81 | 279%, 80%) 77% 79!2 773g 78!2. 77l2 78%) 73% 79 9,900! Corn Prod ete Refining....25; 761g Jan 3 86%, Fob 17 
*152!2 ___. 21501!2 15012) 150%, 150%, *151 152 152 152 |*151 152!¢ 90 DUONG. + cde + dddeee 100) 146% Jan 6) 152'2 Apr 2 
1244 12% 12 12 lllg 1214 113% 11%) 11% 12 1)5g 1b5g} 1,900) Coty Ino............. No par 84 Jani16) 18 f£eb27 
32 32 | 32 32 3lig 32 *31 32 31 31 2912 30 1,200} Cream of Wheat_. noel No par| 27 Jani4; 34!2Mar il 
177g 1812, 18!g 1812) 17 18 | 17 18 17%g 17%) 18 18 2,000) a ae 100} 14% Jan 26) 18'!2 Apr 4 
*§l2 6 *5%, 7 *53, 6 | 45% 6 *6 8 6 614 200} Crosley Radio Corp..._No pari aig Jan 2 8% Feb 25 
*Z3ll2 33'!2 32 32 *3llg 32!2 *31lg 3233’ *3112 33 *3lle 33 100} Crown Cork & Seal....No par; 81 Jani16| 381, Feb24 
an 41, 414! *41g 43% 4'2 4lg *4l4 5 412 4le 600} Crown Zellerbueh..-... No par 4 Feb 6 6% Jan12 
*49 4812 50 487, 4912 49 493%, 4914 4973) 491g 4912) 3,109 = Steel of America. oa 48 Mar20! 63 Febil 
100!2 102% 100 100 100 102 { 10012 10212 100 100 |*100l2 1022 1 ae: Oo 96 Mar23/) 106 Jan 3 
*41p 5 *4lg 4ig *4%, 447g #29*4% «#25 | «44 eS een oum ol ee = 4 Jan 6 5% Jan 8 
1%, I% 13, 1% 13g 1% *l5g 1% 13, 1% 13, 2!g) 1,600) Cuba Cane Products...No par lig Jan 2 2%, Jan 8 
434, 4%) *412 4% 434 4% 434 4% 45g 453, 43, 4%) 1,800) Cuban-American Sugar..-._10) 3 Jan 6 64, Mar 24 
*30 31 #30 31 30 30 26 26 | *25 297s} *25 297g 110) NON. « aiveondu'abeoo 100} 22 Mar 9 35 Jan 9 
46, 46 46 46 *45 46 | 46 46 45\4 oy 447g 447%, 600} Cudahy Packing......-.-.-. 50| 42 Jan 2) 487%, Mar 19 
905, 91 *9012 Q1l4; 90le B9Ole 9014 90lg *90 fa . 90'4} 1,700) Curtis Publishing Co...No par; 89% Jani2| 100 Feb 7 
11714 1178%'*117 11712} 117 117 ,*117 117% 117 7 il 117 700 ,, ,.. ora No par| 113% Jan 15) 11853 Mar 5 
3% «864i 4'3 4% 413 4% 413 4l4 41g i 4 4!2 19,100) Curtiss-Wright........ No par 2s Jan 2 5%, Feb 27 
57357, 6 64) 53 6 | 553 6 6 6! *6 614} 3,300 Bik ngukh «odes 100, 3% Jan 2) 8lgMar 2 
27% 28 | *27%, 28 27%4 27% *27!2 28 *27i2 28 27ig 27ie! 800; Cutler-Hammer Mfg...Nopar| 2712 Aprl0| 41 Jan 7 
1512 16 16 164) 15 1512 #15 15'g *15!2 16 15'4 15'2 3,600] Davison Chemical... ... No par| 13'3 Jan 5 23 Feb 24) 
i y i 















































* Bid and asked prices no sales of this day 





< Exedividend. 





v Es-dividand and ez-righta, 
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rth page preceding. 
Gueing the week of stocks not recorded here, see fou 
For sales 
























































































































































ER SHARB 
PER SHARE 1. | marth — 
an 1930. 
Sales STOCKS pom bt Year 
PER SHARE, NOT PER CENT - NEW YORK STOCK On basts of SS. Lowest. | Highest. 
LE PRICES—. ; EXC ? Lowest. 
HIGH AND LOW SA Thursday , Friday a $ per share | $ per share 
ondey sday , Wednesday | Apr. 10. | W share | $ per share || $ per Dec} 30 Apr 
po u Tue a Apr. 8. Aor. 9. Indus. & Miecell. (Com.) Par| $ os Apr10| 121, Jan 28 tak 241, May 
Apr. 4. | Apr. 6. = $ per share | | $ per share | Shares Debenham Securities... . i. 22 Jan : ant Dec} 255% Apt 
hare | $ per share | $ per share Leah 12 97g, 9% 1,400 196 Fe HH 1llg Deo| 42% Mar 
$ per shave | $ x," 1212 *9\4 12 te bf #2012 21 207 oan 300 + med cena fiber Se cparr a 
*9lg 2 1 2i'4 21% *182 187 182 4 ‘ pac enenescci Niet anen eee 
14 2llg *2114 211g #182 187 |*18 > 17 300 26 Feb 24))....... Bept 
es ee Te ed oR ah 10's 1Bte Ide 18% 10%) 18.400 “pais Apr oll a8 Nov] 20% Apt 
“Io's 20% 10% 3013 18% die 18% Nas! iiss 12°| tim ire! 9:100 Tak Mr 20] Bite Deol 8 Ma 
tis 12 | 11% 12%| 1i% 124: 1% 1: *22l2 23 | *22% 234 | 500 44 Feb ol] 18 Oce| 0 
ts | 2 | “73% Tate 7al2 74101 9000 05" Mar 14]! 100, Jan) 106% 
"Fam Ten 73a 74 '| 72% 742 73 “Ole som Bisi Ole Bla {3 Mar 2|| Gig Decl “251s Sam 
a 24 aes *612 | ost aoe "12% 13%) #12% 1344] ------ aga Yow 24 Desi ams 2oe 
ona cd 24)) 142g 
*65 9 | *6% Big 912% 13% *12% 12% 4% 106 |*104% 106 | ---- 185% Feb 20% Feb) 134 Nov 
1314! *12% 13% +1 106 (*104% ls 10 500 13412 Mar 23}| 1 Feb 
+1044 M01, "8% 11 | s8% 1 | oe 162 | 158% 161 | 15612 161%| 34,800 21% Mer 19 A0ts Deo| 145% ADt 
*8% 10 16112 156 , *13414 ----| -.---. 107 Ma 1 
5 (3s *13414 .... 14) 2,400 Apr 11419 Feb 
161 164 | 161% 16 B44 ..../*1341, _... 14 1853) 181g 184 , 124 Oct] 10% Feb 
* ---=|*134% -... 1 isis 18%, 1814 35g 95%) 45,100 11g Feb 17 2 Feb 
+ 18ig) 1812 18t2 "isi baal 92% 94%! 93% + o1g3ie 12373} 500 Feb 18/| 35 Nov 
9414 97% 925s Ps 14 123% 123% 124 1 200 69 Oct] 114%8 Mar 
9412 96% 123 |*123 123% 1234 ; 5 7%' *7ig 8ilg 74%gMar10]| 33 Jap 
12314 12314: 123 8 ®71, 812! *7ig Bile 4 64 900 110 Jan 7/|| 1031g Oct] 110% 
*7% Biz . 67 | 64 65 | 63 414; 19,800 3% Jun 5|| 2ig Dec| 9% A 
*65 67 | Soe Soul “Olle aul 62 Oats) Gf Oats +1087 109'| 50 60% Feb 26|| 34% Dee ita” Apr 
61 4 *108 109 800 20!\} 99 Dee 
6212 64 6212 >" 108 108 i9108 "7 | +3 314] *3 31g 1081g Mar Dec] 102 Sept 
‘ é 300 1 17|| 84% 
#108 109 109, 1 31 Bg Ig 3's 50le 52l4| 5012 52 (140, 0 3| 98\4 Mar 471g Nov! 79% Feb 
Big 3% S aoe ea’ aay’ sar) tere ier ior 10714) 1,0 an 2| 66 Mar 19 Big Mar 
Ss Es a 8) ee “a Spinel 8 Bel seis 
*1067% 2 ' 97 96% #6210 63 621g ’ Elk Horn << 1 Jan + 86% Dee 
97%3' *967, 97% 63 63 6212 , 2 100 cl A_..No par o 41 Jan 7 8 Nov 
“ob, 2 SH 68, A “ty ci! Ha) Siig Zu) 300/Bmervon- Brant al sen 5pzi00| 103 Aor | 118 eb x6|| 107% Gaal 118 Nov 
*llg 2 8 2 1% 4 3512] *33%, 35 200| Preferred............-- eb 5| 49 ,- 1071g May 
36 37 “35 37 a3 | 34 103t2'*103 ° 10318 as ‘tale 400| engineers ye “Hs var 31 Jan 19] 91 daar is 891g Dec| 104% ym 
bp 1g #103 103!2 4414 4414] *4: 100} Preferred $5........ 85 Jan 2'| 351g Dec 
*103 103!2 #103 10312 43 44 | *43 47 | 8612] *86 8612 Preferred (644) ---..- No par 2914 Apr 8| 35% Jan1 Oct] 43% Mar 
i 4512 *43 452 ai a cle Gel oe 9012) 100 tloe Bidg..No par . 12% Mar 17/| 6% 30% Feb 
3 FS ElS &. ‘2gk 3941 ar as] “29K ay] 1.900) Bauitable Otis Naan nea8| fe Jan 3] ee Heb 2al| 4” Ou om 
“89 69 29%3 30 | 2914 *91g 10 9g 9's Evans Auto Loading -.-.-.-. 19% Apr 8 1% July} 9% Jan 
* 30%; 80 30 | 1 914 Dlg *9lg * 7 400, Buffet Our No par 4 3| 3 Mar 20 Jan 
2 9] 2 ty oe a ea oie] -.-=--|Palrbaaks OOq-rs--enc--- 100] fe Feb 28] 11 Mar 20|| 335 Deol 30% Jan 
*6 20 «20 ; “a on 212] *1l2 » prarse: Preferred -.......------ 22 Jan 3i 102 Jan} 11113 May 
*20 2112; 20 a 3 | #112 212 *1lg 212 “014 11 *614 11 | -.---- Fairbanks Morse... ... No par 99!2 Apr 8| 100% Feb 2 Feb 
*1!g 21g) %2 Dont 11 *614 Biz * 94 | *22° 24 7 PMGNUEB ciccudscibdect 100 1g Feb 24 21g Deo] 27% 
1g] *6%4 84) *614 23 2 an21} Giz Dec| 90% Mar 
2a 224) +22 102 | °98 102 | 80% G0%2 +00% 102 | 102 ye “ Federal Light & Tras... 15] 41" you 23 $2 "Mar 25|| 86° Dec 12 Feb 
Ps 00 i*_..- , ' ' *Alo 5% *5 4) 100| Federal Light & Trac...... 87 Jan 24 51g Nov 1 
---- 5 5 a2). ee 0 9| 753 Feb 2512 Sept 
5l2 512 512 41 *40 lo 48 30 Preferred. . No par 6 Mar le F b 24 10 Dec 
Sig Big, Bie *41 48 | 41 “92 94 | *92 «(94 Federal Motor Truck _- 10 Jan 2| 15l2 Fe 171g Deo| 43 
*41 48 | *41lg 48 ¢ 94 *28 94 9 6 6 1,000 Screw Works..No par Jan 2} 30 Jan3l 88 Apr 
94 | *90 61 6 6 1 100| Federal A..No par| 22 Feb 27|| 121g Deo 
90 90 6 6 612, *6 ° *10 1012) *10 1012 700| Federal Water Serv A... r| 15lg Jan 5| 22% 4!| 4214 Dec! 89% Mar 
6 66 6. 12 | 10t2 10!2' *10 1012 2514 2533) 2514 257% ie Federated Dept Stores.No rr0 46% Jan 2) 56% Feb 2 6% Deo} 101g Apr 
#95 ll *10%s 2514 25% 25% 25% *19t4 2219 20 20 1, 00| Fidel Phen Fire Ings N Y.... r 67g Jan 16 9 Feb21 16 Dec 401g Jan 
2514 25% 2612 26 20 20 *1914 2212 4710 4712} 48 48 1,5¢ Fifth Ave Bus... -.---. No pa 16 Jan27| 22 Feb25 89 Dec! 100% Sept 
#19 22% 19 2 20 4 48 *4712 48 | 2 1 #834 9le 20 1 | ets No par Feb 10 96 Mar3l 33g Jan 
48% 47 *B% Gig *8% le Rectoaats Filene’s 854 Feb 25)| 15% Oct 
48 48 . Ole *8% Qlg *87 *1714 26 | *1714 26 | - Pretetred....c...s-e0sce 16 Mari8| 109% Fe 53°s Oct; 87% Mar 
9 9 9 . *1714 26 | *17%4 26 | *91° 9912} *95 9612! ..-..- Firestone Tire & Rubber...10 5612 Feb 6} 63 Jan 8 385 Deo} 61% Jap 
*17 (26 | 1714 26 12 9912 *9012 9912 *9 14] *1612 171g) a a. 2; 55 Mar 2 : 5lg Apr 
Stok Mos, +10 74 “10% 104) “10! 60%) 00% 60's] 60." 1%) 2.000] | Preferred... menses=No par| “lie Jan | 7 Feb 24 lit Dee a0 Apr 
*15% 1612) #16 604! 604 61 4 52 521s] 52% 00| Fisk Rubber-......... 00} 2 Jan 2 1% Deo} 21% Apr 
*60'4 6314; 6014 if 52's 5273 52 53 5g 5g 34) 3,5 1st preferred........... 2 Jan & 3igMar 3 30 Deci 652% Mar 
62, 52i2, 52% 5314) | ts] 2% ie] 2% 2% "30|__ Ist pret eonvertibie--->-100 a ohana] teetehter isi] os sped leon B .. 
5g %| 1 254! 212 22) 21g 212) 25 25g) *25g Ble Florsheim Shoe class A.No par Jan 6) 10212 Mar18 12 Decl 650% r 
*21g 2%) = 2l2 | *25% 312 *25g Big +27" 29'| #27. 29 | -.-.-- Preferred 6%....-.---- ~ 12 Feb 9} 19% Feb 25 1g Deo} 1041g June 
#21 253 25g Dg *27 29 | *27 1 102 rg em mt Sma No par 6412 Feb 24|| 371g Apr 
oe (12h Bk | Sta ae Leet Be SE i waarmee ier) Be 5 Save] Stes a te 
102 lg 14% *14 147% S aoe 48 49%| 48 | “"800|Foundation Co-...--- 1} 22% Jan 2 2 Apr 
*1314 147% “18% ite 4714 4833, 471g 4912 41 *9 1012 Nat Invest w w.--..- b17}| 161g Jan} 57% 
10% [ils 5,200) Fourth 2| 38% Fe 551g Apr 
4953 51l2° 4814 rH . *1012 1112 1012 10l2 5g 291g] 28% 29 A No par| 25% Jan 4314 Mar 23/| 241g Dec 
*10l2 12 12 12 | 7, 28 | 281g 29 28 71,300) Fox Film class A....-.. No par| 281g Jan 2 . 6|} 75 Dee la 
28% ©2778 \4} 25% 27 271, Texas Co....No p Jan 5; 85 Apr 11% Apr 
28!2 28%' 28 | 941% 20%4| 25% 27% 351g) 31,300| Freeport No par) 75 Jan Feb 25|| 21g Nov 
a= Se oN ee ee + tag dt Map help Nag de gy end aoe tae 50 Oct) 80 Mar 
a2 33 | 32% 34 | ac° Sul ons aeons asl crs” os aon tee alin oe be 1 Nov) 7% Feb 
37% 38l2 37 ss *| 82° 824! *75 85 *45, 54) 5g pre Gamewell Co. ........ Ne p we % Feb 2) 2% 31g Deo; 161g Feb 
*82 84 85 3 *45g Big, 4g fg 51 51 4912 52 +e Gardner Motor-..----.---. 412g Jan15) 7% Mar19 74 Dec) 105 Apr 
"45, 5l4)  *45g 51%! 514 514) 50 51 a | 1 1 2 00|Gen Amer Investors...No par 80 Jan21| 88 Marl2 531g Dec| 111% Apr 
60% 80%) 61, 51 D atl cinta con. bal cm tel 13 Preferred.......------- par| 87% Jan 2| 73% Feb 26 22% Deo| 71l2 Apr 
oR Rae 1g 6%) *6l2 6% * 95 '| *86 95 io0 er Tank Car...No par Jan 2| 47 Mar26 Dee 
Solel Se S| le BS et |e ed Sit Deol Sets Mor 
bs yl 66 6 2714 29 4 1,500|General Bronze... --.-. ar 7 Jan 24/1 1314 Dec 
Qo, 80°] 28° gon 27 gaul 27° oem 74 7%) 7 7% General Cable.------- No par| 15! Jan 5| 2512 Feb 36 Deo} 109% Apr 
2912 30 | i 7g 71g! «Tq 78 git Big 8 8 300 TE QeksesaaRn No par 40 Feb 65 Jan 12) 30 Dec) 61 Mar 
ie a >. Se Sl 18l2) 18 19%) 500 7% coum pref.......... Jan oe ee 41's Dec} 95% Apr 
*914 1012, *9 ol2 #1912 22 191g 1912 rr 2 46%) 4053 45 580 General Cigar Inc_.... No par 41% Jan 19 Feb 26 1% Oct] 12. Aug 
*19 1912! 191g 1912 48 48 | 47. 47% ¢ 42%! 41 41 600 General Electric...... No par 1l'g Apr 4| 12g Jan27|| 1 33 Dec] 6114 May 
47\g 4712 47lg 48 1 | *42 4212) 423% oe Sian a 10 2 Mar 1 “4 AD 
Hy al BS Hh Bt HG) val iceman icc Ree] ARH Saat] RBS) te 
47% 4 | Jllg 115g le 55 541g 4 f Gen’! Gas & Elec A.... Jan 28% Decl 44% 
Ig 118' 115g 11% 5412] 5415 67s} 5,700 igen No par Mar A 
i 2 a 63 637s) 53's I 6s 76% os a con 71 1,200 a , Elec op oe 4 31 50 7 4 2 50° Sune ost Dee 
65s lg 71 | 69!2 7012 6 "34 35 | *34 35 | ------ General Mills_......-. 96 Jan19| 99% Ape 
70% 70% $7012 71 cant, ani odes an | avila avhl afte a6 | 2,700 Pe incntinnsinne 100 Mar 21/| 311g Nov) 54% 
#3453 1 2 1,000] & Pre an 2) 48 100% Sept 
“to 404! “46% 90 | 90 O01! Oolz 9012) O93 ey a 44 200, ee ee et oes 108 * yan 28 20% Deo Alls Ape 
#9834 414! 431g 4 preferred. ....-.. % Jan 2 jt} 21% Apr 
ty od 43% 44%' 423% 43 Bt oan 103 102 ‘| le a3 ne yo Gen: Outdoor Adv eu ~4 pod 4 Jan a zou eg 12% Dec 52% Apr 
10215 102% "Nagle "22a 224 22% +222 ‘eal Sa Sts, Sle 8%| 1.200 Gen Public Servics-----No per’ 14% Jan 16 | ie ie 
2 2212 1 87g 7, a ES fee 2 2 Apr 
“ei 18 | oye 18 | 17% 17% 60 70'| 68. 70%) *Onie 82] a’so0lGen Haaite a Usiiites.¥0 par| Se Jan 3 74\sMar 10|| 49° Deo) 100 Apr 
17% 0% 67 68% 6 6 Gig! 5% Gig $6 preferred. _....-.- 40 Jan 2 80 Decl 101 Mar 
*69 = 70l2 68!2 70% 5% 6 | 5% 6g lg 6334' *6314 69 1,500 eral apenas... oe 60 Apr 9) 65 Apr 9 5 10 Dee 
5% 612 64 63s 63% 64% 64 oo Ss 4414 47 ee ltsan tanel tee $6 pref.No par 6% Jan 2} 151g Feb 18 18 Deol 106% Jan 
*64%, 69 | 66 66 | 4473 46 44%, 45 4312 65 | *55 70's) 300 GenTheatresEquip v t c No par 2llg Jan 2) 347, Feb 24 5614 Dec| 70% Nov 
46 47 | 460 (4614 *65 75 | *65 70 | 60 il 10 1012, 52,300 illette Safety Rasor..No par 62% Jan 21) 75 Mar 18 414 Dec) 20% Apr 
*65 8912, "65 80 | ae dae aut asl sim saul os ae Tease Conv preferred .....--- wor, “ait Jan 2| 7% Feb 18 39° Decl 82is Apt 
1214 124! 1llg 123, 301g 30% 30% 32l4) 31% 73%! 73 73 2,000 imbel Bros......-.--- No par 38 Jan 3| 48 Feb 24 7 Decl 38 
29%, 31 3014 315s 73 73\4 73% 73% Lt a 6 *5 24 614 ye ~~ engenenmeercet 100 853 Jan 2 161g Feb 20 631g Dec|] 1051, Mar 
73 «(73 | 3, 78% 6 6| 5% 6 ~~ 43 | 43 43 Bl icnwadcncen No 20 64 Apr 9) 78 Jan15 * Decl 19 Feb 
5%! *6% 6 | 1g #43 4419) 43 ge Me ge mmo 1 2 973 Mar 9 3 7, A 
SE ts HG ta fs tah oh oh QtlSainsaiereva-kebe| oh dae 3 athues| of Bol iy ae 
. { 2 81 8 p Coep y -- 14 Jan 10413 
412} 6412 6412 8 814 8 6,600|Gold Dust 154 Feb 10|| 62 Dec 
“su ‘ec sa a ‘an ae 40 | 38% 3912! 3 ch Co (B F)....No 55. Apri0) 68 Fe 35lg Oct] 967% Mar 
84 Bla 814 8%! 38% 3912 38% 39%) 39 16%3' 16 a. aa eee oe 100 Jan 22} 52l2 Feb 21 8 102% Apr 
Preferred... 38% Jan b 25|| 784 Oct! 102% 
38% 30%) 391g 397%) 16 «16'2 16 616%) = 16% 57 | 55 55 “08 Goodyear Tire & Rub_.No par 81 Jan21; 91 Fe 
16% 1714; 16% 17%6, *57 60 *57 60 o 45 4414 4514] 12,060 "ppahenned wocecese No par 1314 Apr 10}| 3% Dec} 287g Mar 
*57 61 | *57 a's 4353 44 431g 451g] 441g 85 | *84le 85 1,900} Ist No par| 47% Jan & Hany Apr 10! 50 Nov} 8212 Apr 
go seul “80° s7isl so° 86] 85° 85°] 85 14] 12,200|Gotham Silk Hos...... 100] 50 Jan 5] ou Feo oll “a Bee a 
1 4! *86 = 872 121g} 11% 13% e PRRIUEL... <ccccnsneden 4%, Jan 5) 6% F Dec} 13% Apr 
9 Su) ote Stel Ole | 11 12ts) 11% “hs| _ 700Gould Coupler Aa.--2- 3% Jan 2| 8% Fed ol] Sz Now| tom Abr 
oe ty ee “| 61% oN > ae =. ty Ag <i, dul 8.seclGeumaeeeies Bdotens ine No par Bis Feb28) 4% Fob 24)| 12" Nov] 59% Abr 
*6 1g #414 5 414 419) 41g 2 Certificates. -.-...-- 151g Jan 16 Dec} 52 D 
*41g 5Blg 44 4 3, 412 455 43g 4lg : 4 43 *4 434) 100 by Cons M Sm & nota 100 191g Jan 3) 25lgMar 24 | 30 ‘Sune Feb 
4lg 453) 41g 4% +4 4%) *4 434 . 1610 17 1712) 2,600 a Stores....No par 187g Mar 24 i Bel a den 
4 ata] ale ls] 8 18 | 1612 17%| 1612 “| 21% 2253| 2'500/Gran oo. 5} 44%, Mar25| 3 50% Apr 
18 16% 14! 2253 23 4 000)Grand Union Co. Feb 25/} 18 Dec 
“a | ane oem! ants ao) ae ast ig 16%] 1614 16%4| 5,0 Preferred.......----- S fea 26% Dec) 43 Jan 
22 22 2213 2 “8 1614 163s, 1614 165g 16's 4210] *4134 421, 500 nite Olty Steel 2 367g Mar 31 171s Dec 25% Mar 
16's 16%) 164 174 16% 42i2 42 42 | 4212 #2324 Preah oman, appears 2| 2312 Apr 9 ‘ 341g Jan 
421g *41% *23 24 2 : 2,600|/Grant (W T)--. 191g Jao ps 8 7 Dee 2 
4214 4212 a3's 4 | 23 2312) 23 23 #353, 35%! 361g 361g! Nor de Ore Prop.No par 7% Jan 2| 11% Jan 85 Dec] 220 Mar 
24 24 | *23!2 + 35'!g 35%! 3512 361g 35% 2312} 2314 2314! 10. 000/Gt + Western Sugar...No par 8553 Jan 2} 9612 Jan 8 2'2 Dec| 28 June 
*35\4 B5'2) 35'2 35% 35! 22%' 23 23%) 23 4) *10% 107s) 3,300] Great Western Sugar_..Vo 100) 2| 6% Mar10 4 4 Feb 
231g) 2212 10% 10% 8 410| Preferred... 2% Jan Jan 8 Dee 
221, 223% aK 11 10% 11 10% 10%) ™ 92 90 «91 by-Grunow........ No par & Jan 6| lg Jan 15. Decl 80 Feb 
10% 107%, *10% 91 | 9012 9012) *90% 453 473! 8,200 Ga y Sugar....No par Jan 2| 3712 Feb 24 309 Apr 
91 4% 65 : 500|Guantanamo 185g Jan Mar 4/| 83% Dec 
6] 4% 6 | de 8 | ae oy ee eo CRatte SE =o W0 perl SFY eel 88 26 Jan} 38 July 
4% & 4% 7, *7g «(1 78 %s oonas 257g] *2212 261g! 600/Gu ES TE ----100 274g Jan21| 301g Mar 26 6le Dec} 23% Apr 
om Fim 25 | 2053 21 | *2212 “60 65 | 10 nsack Water-------- — 2} 9% Mar 26 Dec| 8612 Apr 
B.S) 8). 88 Be ee) Berea wca fel ot, dee | gutarao| qi Boj sh Ae 
* 14 2912 5g! #812 | “Se on : 
i 291g +23 29%, 7 8% «8 8% on sin *61 62%! 200 all Penene eset ee 10| 15%s Mar (ch ke, 
Sig 812) Big e *62 62!2 *61 61% i! 1614; *157g 167g 700 % ae ' 
*62 63 | 62i2 16% *15% 16% *15!2 16 | 16% i oon 
*165g ote 16 i Ividend y Ex rights b Ex-dividends 
canteen thisday z Ex divide ‘ 
* Bid and asked prices. no sules on 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS PE ny a PR ay mo a 
for NEW YORK STOCK On basts of 100-shar «lots Year 1930. 

oo tar rome d Prong at ae } aa Friday the EXCHANGE. - 

Apr. 4 | Apr ef pr. 8. Apr. ~Apr.10. | Week. Lowest. Highest. Lowest. | Highest. 
$ per share | $ per share ' $ per share $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Con.) $ per share | $ per share || $ per ehare | $ per share 
*100 103 |*100 103 ,*100 103 | 100 100 |*100 103 |*100 103 20| Hamilton Watch pref....100 103 Jan 6 Jan} 105g Oct 
*02 9212 *92 92'z! 9212 92te| +92 924| 92 92 | *92 9212) 30] Hanns pref new.-.... N v4 Febto|] 85 Jan} 98 Ape 

38!2 3812) 38 381g) 36% 3712) 36% 36% 38 3814) 3712 3712] 1,600) Harbison-Walk Refrac_No par ‘4% Feb 6 Dec] 72% Apr 

4% 5 | 412 412, 412 412) *4l2 4%) 4% 4%) 414 414] 1,100 Corp class B.No par ‘53 Fed 4|! 2% Deo} 20 Feb 

*9 9% «869 9 *8lg Ql4] + *8lg Qig] *8lg 9 *8lg 9 100} _ Class A......... ree 1053 Feb 744 Dec} 2314 May 

Sig Siz, Siz Sig, Siz Sta] Bg Sle, Sz Sz] - 5g 548] 3,100 Corp..... No 8 Mar 6 2% Nov) 17% ADF 

*93 «97 | *93 *93 «97 | *93 *9 a et. am ere Heime (G W).......... Ss 100 Feb:si| 771g Dec] 925 Feb 

R. 16 15%, 15% 15!g 15%) 15 15'g] *1412 16 15 15 800} Hercules Motors...._- 18 Mar24!| 13! Dec} 31 Apr 

51 | *50 51 | 50 50 | *50 651 50 = «550 50 501g 700} Hercules Powder -.-.... No 258 Mari3|} 50 Dec] 85 Jan 

1s 1171s) 1171 ire *117 118 | 117 117 |*117 118 |*117 118 70| Hercules Powder $7 cum pf 100 11912 Mar 10}} (16's Nov] 123% June 
99 101 9712 99 9712 9812) 9714 9914] 96%, 9734] 30,000) Hershey ..-.-No par 103% Mar 27]! 70 Janj 109 

e192” 1025, = ae ty 101'2 102% 10112 10214 Ne 10212] 10212 10212} 1,900] Preferred..... éuseo 104 Mar27j| 83'7 Jan] 108% June 

*6 8 *6 72) *6 7l2 8 *6 Pe: mee (R) & Co........ 0 8!2Mar 3 4 Dec}| 25% Feb 
*33 34 33 33% 3212 33 *32%, 33 33 33 *3212g 3312} 800} Holland Furnace...... No 87 Feb 27 26:. Jan] 4114 Mar 

1612 18% 17% 18!2 18 18 17%, 191g} 181g 191g} 18 1812] 13,600 Hollander & Sons (A)..No 19's Apr 8 6 June}; 1253 Jan 
*89!2 100 | *90 100 98 98 95 95 | *93 95 | *92 9514 200} Homestake Mining 104 Mar31}} 72 July] 83 Sept 

7 7% 7 «86712 714 73g 714 7% 733 Tle] *73g Tilo} 5,600] Houdaille-Hershey ol B No par 9% Mar 10 4 Dec}; 29 Feb 
*63 465 | *63 65 6212 63 62 6214] 61l2 6214] 63 63 1,600} Household 65 Mar 17 ‘9 Mar! 687% Oct 

4814 52 49 52 49 51121 50'g 54%! 52% 55731 53 5512] 21,300| Houston Oil of Tex tem otfs 100 6812 Feb 24 291%, Deci 116% Apr 

23% 2412' 22% 23 | 21% 22 | 21422 | 22% 22%! +23 24,| 3,900| HoweSouna 2013 Feb 20 Nov| 4i% Feb 

20'2 20% 2012 207%] 19!2 20%4] 191g 20 1912 197s! 1914 195g 9,400) Hudson Motor Car_...No par 26 Jan 3 18 Novi 62% Jan 

9% 9% 9% 10 95g 934) 91g 89% 95g 1012 10 101g 12,100} Hupp Motor Car rp....10 131g Feb 24 26%, Apr 

*3l4 «3le) 3 333} *314 33g) Big 34! 3 3 31g 31g} 800! Indian Motocycle 4% Feb 27 2 Nov; 17 Mar 

*3ig 3%) 4*3lg 334) *3lg 3%) 33g 33g 3144 Bly 314314! 600! Indian Refin 453 Feb 11 3 28%, Mar 
*68 7312) 721g 75 68 72 70 70 | 68 70 6812 70 2,200 ustrial Rayon 86 Feb24)| 81 124 Jan 
16812 16812 16812 168%4|*166 168 | 168 _— 167 167 | 166 167 1,400] Ingersoll Rand-.. 182 Jan 3)| 1474 Nov] 239 Apr 

63 63 | *62 65 | *62 65 62 3 | *62 66 | *62 63 1,500} I Steel 71. Feb27|| 658 WN 98 Mar 

8% «69 8% 8%) 812 853] 8i2 Ble *8l2 853 85g 834 1,200) Inspiration Cons Copper...20)| 7% Feb 4] 11% Feb 24 6% 80% Feb 
814 84 8% = Biz 812 Ble 812 Big 84 «Bile 81, 814; 1,100) Insuranshares Ctfs Inc.No par 6% Jan 13 9%3 Feb 24 5 131g July 
7% §©68ig 8 8 84 8% 8 8 *77g 8 73%, 77s! 1,300) Insuranshares Corp....No par 5% Jan 2 91g Feb 25 4 17%3 Mar 

*3 31g, *31g 353) *3 312] =*3 31g, *3 31g] *3 SE san gee Intercont'! Rubber....No par 2 Jan 2 412 Feb 21 1lg Tg Apr 

10 10 10 10 10 10 934 97% 95g «= 97g 9% 10 4,200} Interlake Iron........ No par 953 Apr 9) 15 Jan328 1l\& 28% Apr 

*3lg  3l2} 3l2 3l2l 3lg Ble] *31g 3lgi 3 314] *3 314! 1,300) Internat! Agricul... _. No par| 3 Apr 9} 54 Feb24 B83 81g Apr 
*40 44 | *40 44 | *40 44 | *40 46 | *40 46 | *40 46 | -.---- Prior oe 100} 44 Mar30| 51% Feb24i] 421% 67% Apr 
162% 1627} 161% 16214] 16112 16214] 162%, 16312' 1647s 16612|*167 170 2,000} Int Business Machines.No par| 1451g Jan 14) 179% Feb 24/| 131 1971g May 

10 10 10 10%) 10 10 10 10 9% 10 9% 10 4,900} Internat Ltd..No par) 9% Apr 9| 12% Feb 24 87% 19% Mar 

451g 47 4153 45 42 44 42 4414) 4214 43%) 43%, 44 13,500] International Cement..No par; 4153 Apr 6| 621g Feb10j| 401g 75% Apr 

2% 27% a 3 27 «= «278 2% 3 2%, 27, 21g 2%) 8,900 — Comb Eng Corp.No par; 1% Jan 2) 4 Feb 1% 1419 Mar 

26 862612 25 | *23% 30 | *21 24 . a 19 22 1,600 eee eee 00} 19 ApriO; 89% Feb16j} 13 78 apr 

5012 5212 Sols 5212] 493, 50%) 503g 51!2 5012 511g] 505, 5114) 11,100 i ane Ol pieemestmmars par; 48 Jani16} 60lgMar 2/| 45% 115% Apr 
#141 14253/*141 142 |*14114 14212) 14112 14112 *14114 142 14134 141% 200 POMPE scconccccccsce 00} 131 Jan 2) 1431!2Mar 21]] 133 1461 Sept 

27 27141 26 26%1 2553 27 2512 27 | 26 26%) *25%, 2612' 3,100] Int Hydro-El Sys ol A_No par| 2153 Jan 2| 31 Feb26|| 181g Dec} 54 Apr 

661s 6612! 66 66%! 66 66 | 65% 66 | 64% 66 | 6553 66 | 4,100! International Match pref...25| 55 Jan 7| 7314Mar20|| 52%, 92 Apr 

124% 13 1214 1214) 12 12 | 12l 1212 12 121g Illlg 12 4,200, Int Mercantile Marine ctfa_100) 11'2 Apr 1{ 161g Jan 5& 15 Novi 838 Apr 

171g 1712) 17!g 1773} 163% 1714 167g 1712) 1714 #173, +1714 1712] 64,300) Int Nickel of Canada..No fet 13% Feb 2) 20'g Feb24 1 Deo Apr 
*12114 125 [*12114 125 |*12114 124 .*12114 124 (*12114 12312 #12114 12312] _.___- PREUIING . coe nwenengse 114 Jan 9] 123 Mar3lj} 114 Dec] 123 Apr 
*37 «4947 | *387 442 | *36 8 45 40 40 *37 3912 *34 3912 20| Internat Paper pref (7%) - 100 31 Jani2} 42 Mar26)| 26 Dec an 

7% «=67%| ~=2*7i2— 8 *7lg 8 8 81g *7lg 8 7lg 712 600} Inter —. & Pow ol A..No par 67%, Jan 3} 1014 Feb 26 51g Dec} 311g Nom 

*5le 7 *5i4 6 *5 6 *5ig 6 | *4% 5 a a ae Te Class B........-.-- 0 par 56 Jan 6 6 Jan26 333 Dec} 22% Apr 

*35g 344 35g 35g) *35g Bq 35g «= 35g 3le Sle 3 312] 7,900 Class C..........-. No par 2% Jan 2 4!'2 Feb 26 2 Dec} 18 Ap 

39%, 39%) *38 40 38%, 383, *35 38 | 3514 354) 35 3514 600} Preferred...........--. 1 261g Jan 2; 43!2Mar27 21 Dec} 86 Mar 
*1219 13 | *125g 13 12 1219 #11 12% *11 if i *it 8612 200) Int es Ink Corp..N* par) 11 Jan 2) 1614 Fep26)} 10 Dec] 58% Apr 
*64 67!2| *64 67%3! 66 66 64 64 *6512 6612 *65l2 6712 210 Preferred...........-. 100} 564 Febil| 69 Mar26 65 Dec} 101 Apr 

36 3653) 36 36's! 36 36 | 35%g 36 3534 36 35%4 3544] 1,800} International Salt --.------ 100} 35 Mar30; 42 Feb 9 31 Oct] 45% June 
*47l2 48 *471g 4734) *475g 4734! *4712 4734 *475g 4734) 473, 4734 100} International Shoe....No par| 47 Jani0| 48% Jan23}| 47lg Dec| 62 Jan 
*42 44 *37 44 *34 44 *34 44 | *37 44 *37 44 .-.---| International Silver... -- 100; 331g Jan 6) 51 Mar10 26 Dec, 119 Feb 

B21g 3334) 32% 341g] 32%, 3334! 3212 337% 331g 3414] 331g 3334]153,968] Inter Telep & Teleg....No par| 18% Jan 2] 38% Feb24|| 174 Dec] 77% Apr 
*145g 1514) 1412 14%) 14!2 15 15'g 157g 15l2 15l2' 16 16 1,800| Loterstate Dept Stores_No par| 1412 Apt 6 21% Feb 20 1453 Deoi 40 Feb 

66 66 63 65 63 63'2} 63 63 *6§3 6712) *65 6712 260 Preferred ex-warrants...100) 58 Jan26( 67'2Mar 24 5853 Dec] 80 Aug 

16% 17 17 17 145g 15%) 14 14 *13 14 *13 14 900| [ntertype Corp......-. No par; 14 Apr 8) 182 Feb24 12 Dec| 32 Apr 

*7lg 77, 712 7ile 712 72 7i2 712 714 7% 7'4 733) 4,000] Investors Equity...._. No par 5 Jan 2 94 Feb 24 44 Dec} 29 Feb 

2814 2814] *2712 2912] *28!2 29 29 29 29 29 *28l2e 29 600] Island Creek Coal.......... 1} 27 Mar 5, 81 Janl4 25 Oct) 43 Mar 
*51lzg 52 5lig 52 *50l2 51le} 49 49 4912 4912] *4912 51 700| Jewel Tea Ino........ No par| 3944 Jan 3) 671s Febil 37 Dec| 661g Apr 

64%, 675s} 6412 67%) 61 6414) 61% 65 6214 6434) 6112 637s! 74,600) Johns-Manville....... No par| 521!g Jan 2{ 80% Mar 19 4 Dec} 148%, Feb 
123% 123%g1*123%g ____1*123%3 125 1*123% 125 | 125 125 126 126 36 FRG a cacdcsnccsces 100} 118 Jan 3) 126 Apri0j| 117 Dec} 123% Nov 
*12112 122% 122 12212 *122 122%) 122% 123 122 122 | 1211 122 120| Jones & Laugh Steel pref..100] 11913 Jan 2] 123!2Mar21|/ 118 Dec] 12319 Apr 

*1 1lg 1 1 1 1 1 *7, 1 *7 1 900| Jordan Motor Car_.... No par lg Jan 28 1lg Feb 21 Oct 5lg Apr 
a ssa0 kee onanl 114% 115 114144 114144 11512 11512 *115 116 250| K CP & Lt Ist pf ser B No par) 11314 Mar 17} 115!2 Apr 9)/|} 108 Jav]| 116 Nov 

*5lo | *55g 544 5%, «534! *6 61g 6ig Gig! *55g 6 900} Karstadt (Rudolph) -.......- 5%g Jani6] 7 Jan Bi) 14lg Dee] 131g Jan 
*14lo 15%4' 15 15 | *1412 15 | *1412 15 | 1412 15 | *1414 15 400! Kaufmann Dept Stores_$12.50| 14!2 Apr 9} 18 Feb!16 14 Dee} 201g Mar 

_ 20% ae 20 21 | 193g 20 15%, 197% 1653 18 17 1712 14,800! Kayser (J) Covto....No par) 161g Jan 2) 24% Mar 19 241g Dec] 4113 Jan 

=e | eee Fee eae OF ee .| Keith-Albee-Orpheum ....100, ....-.....| -.-.---- .. 81 Jan| 48 Apr 

“= Rs |* *90 100 | *90 100 | *90 100 | *90 100 | *90 100 | ......| Preferred 7%-......... 9014 Jan 24) 1011, Feb 9} 6 Jan) 150 Apr 
233 21o 2% ie 2%, «ile 214 2le 214 24 21, 2l2 7,000) Kelly-Springfield Tire..No par 1% Jan 2 31g Mar 20 1 Dee 61g Apr 
*16l2 1912 *18!2 19 *1612 1912) *161g 1912 18 18 *1612 20 | 10| 8% preferred......-..- 100 91g Jan 6) 26 Mar 21 29 Dec; 42 Jan 

40 40 *38 40 40 41 *39 40 39 39 381g 3812 350 6% prefesread...........-- 100} 356 Jani2) 45 Mar24 17 Dec] 55 Jan 
*2314 24 *2314 24 21% 2312) 21% 22 227g 23 *221l2 2312' 2,800) Kelsey Hayes Wheel_..No par); 2153 Jan 2) 209% Feb 25 9ig Oct] 391g Apr 

13 135g 131g 1378 12% 13 125g 12% 13 1312! 13 141g! 28,400) Kelvinator Corp...... No par 8% Jan 2) 151!2Mari9|| 2753 Nov) 2653 Apr 
*50 58 | 57 £460 { 58l2 58l2] 58le 58!2 *55!2 58le *56 5312 100] Kendall Co pref_...-. No par| 20 Jan 6| 60 Apr 6|| 25 Dec} 89 Mar 

24%, 2412 23l2 25!2 22% 235g) 231g 237%: 235g 24%) 2312 24 | 31,600) Kennecott Copper..-._- No par| 22\3 Jan 2| 3112 Feb24/| 20lg Dec| 62% Feb 
*37%g 39 *37%g 39 | *3733 39 *373g 3812) *37%, 3812] *377% 3812 ___-_- Kimberley-Clark .....- No par| 37%Mar20| 41 Jan 9 38 Dec] 59 
*15% 19 | *15%, 187, *15% 187s) *15% 19 | *153%, 19 | *15% 19 | ------ — cs cececssocs No par| 161gMar 7| 20!2 Jan 9|| 1712 Dec] 4013 June 

4753 4753 *455s 4712 47 47%3| 455g 4684) 4553 4553) 45 451g S10) | FONG. a cceawccnses 100; 45 Apri0; 70 Jan21|| 51 Dec} 97 Apr 

53 % 53 % 5g 53 lg 53 1g 34 lg 5g 16,600| Kolster Radio Corp....No par 12 Mar 31 23 Feb 25 % Dec| 81g Apr 
\ 14! ly 14 ly lg 4 4 \4 4 *14 33, 1,300 oo ae 14 Mar 31 13g Feb 26 14 Dee 3 July 

2614 2653 *2614 2612 2614 2612) 2612 2612] 2614 2614] 2614 ey 1,700 rage (56) 00. .ccecacsan 10! 25 Jan29| 27% Feb 9|| 261g Oct] 36% Jan 

47 47 4714 4714 *46 55 *461g 54 *461, 50 *46 wk ee No par| 45 Jan28; 55 Feb24 39 Novi 70 Jan 

2653 27 265g 2733 # 26% 27 2612 2673] 26%, 27's) 2614 2655! 40,1001 Kreuger & Toll.............- 20% Jan13| 2734Mar25!! 205 Der| 35% Apr 

30 30!2 30% 317% 2953 3014] 29% 31%] 31 32%] 31 32 | 20,405) Kroger Gros & Bak....No par} 18 Jan 2| 34%Mari7|| 171g Dec| 48% J 

81 82le 80ls 81°| 79. 80le| 80 81%| 80% 80%] 79 32 | 4'100| Lambert Co......--.- 0 par| 77g Jan 2| 87%Mari9|| 70% Novi 113. Apr 
*1llg 12l2 *11llg 12% *11'4 12 *11% 12 *1l1lg 12 *11l4 12 silos Lane Bryant....-..-.. No par| 11 Jan29| 17's Jan 6 17 231g Oct 

4\g 4t2 i? 4le a 41g Alg 41, Ale 4% 412 2,200) Lee Rubber & Ture....No par 31g Jan T 4%, Mar 26 31g Nov Mar 
*14 15 15 | 14 14 14 *14 1612] *1412 17 500] Lehigh Portland amemucein 135g Jan 2! 18% Feb 25) ll Dec Apr 
*100's 101 |#100'e 101 |«100t8 10012} 100!1g 10014,*100!g 10014] 10013 100!g 70 Preferred 7 _ LOllg Feb 3 Dec} 1081g May 

5g 514! #514 5% 54 SiC } 61 54 45 514] 2,000] Lehigh Valley | 8% Jan14” 4% Dec] 17!g Mar 
*18 19l2 *18 1912 *18 191s} 191g 1912) *18 20 | *18!2 19 i 50 21 Jani4, 14% Dec] 371g Mar 

6lig 611g 6014 613g! 60% 6012] 61 6114) 60l2 6112} 6014 60%4) 2,900) Lehman dey (The)...No par| 54 Jan 2) 69%, Feb24/| 51% Dec! 971 Apr 
*32 3212' 31% 32 3012 31 3012 30%) 3112 32 | *303%, 327g) 1,200] Lehn & Fink.......... No par| 24 Jan 2| 34% Feb27j| 21 Oct] 36 Apr 
141g 15!2} 15!2 155g) 1514 15l2] 1453 14%] 1514 1533] 1412 15 2,100) Libby eu Glass....No par| 1114 Jan28| 157; Mar20}} 101g Nov; 3113 Mar 
84 87 | *83 87 | *83 85 | *83 86 | *83 86 | *85 86 | -.---- me oo 4 Myers Tobacoo..25} 85 Apr 2| 91 Feb 7/| 761g Dec] 113% Apr 

8514 8612} 84 871s] 837% 84 8412 86 85 8534) 843, 86%) 9,800 Bo congcocncscacee 25) 83 Jan 2) 91% Feb24/| 7814 Dec] 114% Apr 
#14212 1431g] 14212 142124141 1431g)*141 1431g|*141 1431g)*14114 1431 100 ae EEE RIES: 100} 13712 Jan 7| 142% Mas 20)| 1271g Dec] 146 Sept 

251g 25%] 2553 2553) 25 26 51g 2512, 25 25 25 25 2,400} Lima Locomot Works..No par| 231g Jan 2) 34% Feb26/| 1 Oct] 4914 Feb 
*30%3 32 *30%g, 32 *30%3 32 30%g 30%) *30!g 32 *301g 32 100} Link Belt Co N 20; 33 Febii 28 Deel 45% Feb 

43 44 4312 44 43 4312] 4214 4212) 4214 4212) 43 43 2,200} Liquid Carbonic 2) 55's Feb 24 9 Dec] 81% Mar 

53 5414) 52%, 547%) 5153 53%) 51% 5312) 5212 5414] 52% 5312) 30,500 2; 631g Feb 16)| 41% Dec] 95% May 
*9612 9734) *961!2 9734] 9612 9612] 9612 9612) *9312 9612) *96 97 900| Preferred....... 2} 99 Mari19 Jan} 112% June 
Cone suaalitced’ scual acces Sonu sata Gaual <ten send] set5 skeen sevens Pref ex-warrants-.-.- 2} 98 Feb 7|| 785sMay| 99% Oct 

473 47 47g 5 4%, 47, 453 473 5 4%, 5 9,500} Loft 2 5% Mar 16 21g Dec 6%, Feb 

31g 3lol 31g «= Bla} 46*3lg «= Bla] «31g Ble] #314 Ble] *314 Ble] -_-__- Long Bell Lumber A..No par 6} @ Jan 6 8 Dec} 15% Mar 
*51 5llel *51l2 52 5llg 51%) 513%, 52%) 54 54 | *53 53%) 1,500) Loose-Wiles Biscuit 2) 64% Mar25\| 40% Decl 70% Apr 

753 1814] 175g 1873] 1714 173] 1753 1812] 1812 19%) 1914 20 {119,600 Lorillard.......--..------ 2} 20's Mar 19 8% Dec} 281g Mar 

dling > HE ele He ele ee Ad] ca: aul 4° 4 | 1.800] Loulstens Of 2| 41g Feb10|| 313 Dec| 12. Apr 
---- 58 i*.... 68 1°40 58 1°40 58 | *40 58 | °40 58 } -...-- Preferred .....-------- 4, 55 Jan15|} 60 Dec Sept 

3014 30%) *3012 31 3014 30le] * 31 | *30%g 31 3014 30%3} 1,200) Louisville G & El wees par 2 Feb 26|| 25 Dec] 51% Apr 

1415 15 1514 1512] 1453 1514] 14!2 1512) 1514, 1534) 15% 17 3,400} Ludlum Steel 2} 19 Mari9 9144 Dec| 44%, Mar 
*39 40 45 43 43 1 *39 44%) *39 44 | *39 45%! 40 40 200} Preferred....--..-.- 0 par 8} 5214 Feb17/| 34% Dec] 99% Mar 
20%, 23 | *203g 2314] *213g 23 | *21 23 | *20%3 23 | *20%3 23 | ------ MacAndrews & Forbes.No par; 19 Jan 9| 25 Feb24/| 20 Dec] 39% Apr 

35 35!21 35 3512] 34% 35 35 35l2] 3514 3512} 35l2 3512! 4,000) Mack Trucks Ine...... No par| 3453 Apr 1| 43% Feb24|| 3253 Dec] 881g Mar 
#9214 9373) 92 92121 90 92 8812 91 91 92 91 9214] 9,800] Macy Co........-..-- No par; 83 Jan29| 106% Feb27|| 815s Dec] 159% Feb 

*7 712) 2z6l2 7 614 614 612 612] *6l2 7 7 7 1,000 Madison Sq Garden...No par 6 Jan 3 712Mar 24 41g Dec] 15% June 
*19 1912] 1912 1912) 1914 1912] 191g 191g) *19!g 21 | *19!s 22 | 1,600) Magm per..-.... No par| 19 Apr 2| 27% Feb24|| 19% Dec| 62% Jan 

*Zlg 3 #314 3le 3 314 23%, 273) *2% 3 212 2%) 2,300) Mallison (H R) & Co..No par 21g Jan 14 4% Mar 2 1% Dec] 13 July 

*2le 3 21g Qlol 4*2ig 284) *2ig 2% 2%, 233, 234 2% 310) Manati Sugar......-.-.-. 100 1g Jan 2 5 Mar 25 1g Dec 8 Jan 

*8lo 1212} 8i2 10 *8 10 7% 8 *61g 8 8 8 60| Preferred...-..----.-- 100; 38% Jan 2) 12% Jan 8 54, Dec} 50 Jan 

*5lo 6 5lg Ble} *5lg 6 *5lg 6 *5lg 6 *5ig 6 100; Manael Bros..-....-.. Opar| 5g Jan 22 6 Febi4 5 Dec| 15 Jan 
*11 1llo} *11%g 112, *11 111g} 11 11 11t4 11%) *11 1112 600; Manhattan Shirt.......... 25 7% Jan 2} 12 Feb25 61g 2453 Jan 

*2 21s} *2 2ip| 2 2 *17 «02g Zig 2ig 17 2ig| 600| Maracaibo Oil Explor..No par 17, Apr 10 3% Feb 14 1% Dec] 10% Mar 

20% 21 | 21% 2133) 20% 21 | 20 207%) 20% 2053 20% 2012 5,900] Marine Midland Corp..... 10} 1953 Jan 2) 2414 Feb24|| 17% Dec] 321g Aug 
#2412 28 24 2410) 241g 241g] *23 25 | *23 25!g *23 2514| 300| Marlin-Rockwell_-._.-.-. No par| 23 Jan 2| 325 Feb24|| 211%, Dec) 55 Feb 

*7 8 71g «8 *714 712 4 7% 714 74 8 85s, 1,400) Marmon Motor Car...No par 54 Jan 2} 10 Feb25 444 Dec| 30% Apr 
#2912 29%] 2912 29%) 2912 2912] 29%, 2953) 2912 297% 2912 2912, 1,100) Marshall Field & Co...No par| 231g Jan21| 32% Feb 24 Dec] 481g Apr 

212 2%) *212 234) 212 212] *2il2 2%, *21g 2% ‘*2il2 274) 100, Martin-Parry Oorp...-No par; 2% Jan15; 818 Jan 80)} 2% Deol 8 
oh 
* Bid and asked prices; ne sales om this Gay: s# Ex-dividend: yg Ex-dividend) ex-rights, 
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PER SHAK ° 
PER SHARE for Previous 
Range Stace Jan. —_ ‘ear 1930. 
Sales STOCE basis of 100-share . ighest. 
; ARS, MOT PER CENT | See NE XCHANGE ten Kennan |= 
R SH sd ° . 
H AND LOW SALE PRICES—PE. Friday | the Oe share 8 5 er eee * oe tee 
chen Wednectey | Thurstey Apr. 10. | Week. (Com.) Par| $ per —, Bile Jan “_e 136 Oct 
aoe | oe Lae |_ Aor Indus. & Miscell. =e eS 125% Mar 24] 11 61% Jan 
ogy Wi |. apr. 6. | Apr. 7. neve | § per chare — Alkali _.-1001 119 Feb si 30 27% 33. Mar 
Apr. 4. share per share Sara 24 | 24 24 | 3,300 ~- + tome aah 28% _ 2| 8% Febi3 iste 401g Apr 
share % per share adh ‘2 24 *120 128 |*120 128 3,810] May Dept Stores... -No os Jan 2433 Mar 21 841, Mar 
Mis 38 9120" 128 * #120 138 "Baty Bdie! 34% “3. | 400] Maytag Oo...-.22222 Ne oo 3 DeMes SS 50 Apr 
*71 erred....... ore Jaa 
#120 128 Tre 2ee SBe Tie Oe. 2H 21 *| 9207 2i%s| 500 Prior proterted..2...Ne 34° Jan a4] Siu Febi7i| 37 70 Jan 
pd 237 922° 23 | 21% 22 “70 73 | *70% 714| --.--- MeCall Corp-._ - class A No par) 34 Jan 24) 51% Fob 1 ~ 97 Mar 
st eh [cg | cabs 8 | cae RSs Scag s so oo 
*33 7, 49 = a hetero eqemmngnodt 29 Fe 20% 
230% tog °40 50's a0 49 | 949° 52°] #49 vt 10 ill Publica’s No . os 36'2Mar il} 14% 801 June 
+49 a a a Bh, 22 | 300] Mecewn al Balas Be {il Jan 3] 108 apr 2}| Sh doe Ape 
e o 
“0084 a ("ae Ol aoe se ae Gea 101)51-200| Mettenpors Tin Fate We ga a1 Jan 13] 37% Feb 20)| 26% 3. Ape 
#2812 26 | 26 26% 95 100% 97% *12% 13 = = a > eg wennegyes 7 Jan20 a 25 Mar 
24% S55 101%! 934 96ts 13 ie 13% 18 | 918% 18 100| MeLstian Stores... We ee 5 Seu 
98% 1 13g 13) 13 | 214 32% 32% 32% 73 8%) 1,100) Me Shoe. ........Ne par 512 Apr 2 Apr oj] 23 
via" tls anh SB a2 Baia Ba ao 28, a8 | +28) 20°] 400] Matvinegne m'Fio pret. -cail a8 Heb aT) 27 Ane lO} 28 2. 
3 29 5i2 s Metro-Goldwy ¢ 0% Jan 2 7 
8 ay lia Oy EE - SE 27 | 1,800 O1..Ne 1 105, Feb 24 83 Apr 
1g 5le *Blg P Ie 2653) 26% exican Seaboard 71g Feb an 8i| il 
oe, ae +, 26% 26! 262 2612 / 20%' 161,000 — CREE ncunacoabines 10's Apr 1) 16% en 34 151g rr he 
Pes ra Nt %] 17 18!) 18% os i © | bees) eee 5 ee 21 Jan 2 aya Feb 261 74 a 
-Ne 4 
17%) 16% 17 ‘7% 77s) 7878 11 = 1114] 10,000 idland Steel Prod... #4 Feb Feb 9|| 37 28% Mar 
161, 8i2 7% 8 10'2 10% 10% 11% 23% 237% 1,600} M 8% coum ist pref........ 38% Jan 2 581g 10 Big 
, -No par Tig Feb 
gs aed a a) SE a tips imo ey at te] Sal eS 
° . Minn- No par 2153 Mar 
25 Sel a5 we leas ap lean 4s 4% 5 100] Pretened.c.cec-ere oe) ee see se] Screhteraill 1s 9% Jan 
°75 ‘o 45 46 4% 4%) *4% 5 *30% 35 Sool Mehawh Carpet fe 20 Jan 19 sone pos a8 151s $* re 
$46 Fil 920" 40°] 930" 85°] e308 36 cneet Sartl _..- "| Meommemee Cubes Win. ciie oar pe Be 3 Jan 
*4% 3712} *30 40 #164 17 } *1614 17 *235,3 2612) _...-- Me Sp amend 51 Jan 3) 58 Feb 20 % Apr 
*3712 17 | *16\4 17 ©2355 26%] *23% 26% 22'4 22% 71,930) Mont ¥ (J) & Co..-.-. No lg Jan 6 Ny Av 26 . Ape 
16 mel gen 23°] 22% goul 22° 22% *52l2 53 000| Mother Lode Coalition. No por| 2% Jan 3] 4s Apr 6 34 Mar 
*23%, 2Aigi 22% 33 51% 53 | *52!2 53 #12 53} 2,000 Ssoneadaser Clauunts Ba we 30 Jan16| 47% Feb 18 Feb 
23 wm) Me Se cet is Bil *3is 314] 1-200 Motor Products Corp..No par oe 2 Pees tas Jan 
aoe : P Sd a al aa” 4a | Bioool be Wheel... -....- No par| se Jan 2| 367% 5 to se 
*1g Ble] #3 Bl, * gul ai? ai 171 900| Motor acho te No par Feb10| 72\2Mar 5313 
40 8 7 | *17 4 Mullins Mtg No par| 36 31% Jan 26 25% Apr 
312 47%3| 43 16% 16%' 17 1 3214 3314) 16,700 Preferred.......... 24 Aprio Mar 10 Mar 
17 35%] 31%, 33's zs 634) 6312 63!2 ¢ 2 25 ee ee oon No par 384 Mar 4 po by 581g Feb 
81% 66 | 6l'2 61'2 * 25's} 2412 25 14. 14%! 3,800 Hy pert Bo Bros.....No par 37% Jan 2) 40% M.. r4 26% 
Myers 7INe par Mar 
O22 2712} “25, Fe 14's 14%! << on 49 4012 ~ Son Nash at ea tae 7g Jan 2) 10% 30% 4 
tas ty + 41 | 40!2 ss Ht 3553) 35% 37 400] National Acme stam 5 20 Apr 
33'2 8%} *8l2 
#42 3653 34 35 *g1 8% 8% 4 3 03 May 
3512 8% 8s #82 2%4| *1112 17 153 Oct 
8% . *11'2 17 | *il!2 12%! tt | Tia 7% 83%, Feb 
#111 a7 755 7% 72 as 30 | *27 31 | Mar 27| 39% Feb 26 62 June 
“ 818 28 | 28° 28 78'g 79%], 78!2 79 ~ baad Og ae Fed 241g Feb 
°30%4 80's! 7814 70 | Bi upi7s o1si” 15214 "128% 2012 14,900| Nat Oash Reg Silent tin a te —s > = 
‘ * P < --—- 
0162 16214] 152." 152 “Oat 20 | 28te a7 azn azz] 45ie “| a ee ee ae Jan 6] 30% Feb 24 33 Mar 
29% 1g 46% 47% 7g} *4l2 Preferred - - -----...- fo par| 19% 77, Feb 20 1 Feb 
won arial 47 48 “a wa 8 asia a7it| 33ic 33s) i Disth) Prod otie----We per) 18 sh ot Tee — i 
: 35° 39, *38 39 S310 33 32!g 325g Nat Enam & Stam .-100} 1181g Jan 2| 141 Mar16 120 Nov 
“35. 361 B31, 33%] 3214 33% 23 25° #237 26 1201s 121%| 1.800 5 enn “100| 118. Jan al 120 Jen 1¢ 58% Apt 
321g 34 * ‘ 26 *23 26 | . 1g 120% *12012 12112) 1 2 4l 60 P B.. -- 5g Jap 2) 44% Fe 4\3 
2 1g 12012 141 1 Preferred _No par| 3) lig Feb 3 11 Jan 
120% 128 lat? 141 9141” 146. 9141. 148 2118's 119 [#11815 37%) 25.500] National Pr & Lass... a ee 2ig Jan 7 62 July 
rite 141 | 141 141 (118% 119 *118%g .e rt 37%) 365s aa 71100] National Radiator. ..No par a 2) 58! Lg 124% f- 
“18! "374 37's oe et ae aul. 2h “¥.300] Nat Steel Corn. - can 50| 47 Miar30. 111" Feb 27 "Oem Mar 
aa Sl lg a a. an ease gs enae 4755| 4735 47% oon National ~ pata =" i00! yay 2! 7614 Mar 26 41% 7 
Te "477, 1 47\2 48 : Preferred .-..-. -.-50; } 7g Mar pr 
"Ai, a 48% 4914 = $s 47 = one Bt *107 108 ~ 3,800] National Surety _ @ par, 15!, Jan g| ry Feb 9 54 po 
49 = Ola out 108% *107 ew i * ‘on 65% 675s) osite a "400 pment ag FAS No par' 14 ome 8] 14% Feb 24 vn Dee 
*107 108% 68 | 66 67 21% «211g 2ilz ~ 16 1 400) Netsn nip Ne par| 10 2] 20% Mar 24 85 Mar 
67 !g *20 8 16 nsol Cupper.. 7g Mar 2 2¢ 6 
a a & 20, | 20's 20's °20, 15'2 *16 ee a oe ° is pes 5S Mar 30 s & 
*15!2 17!3 #16 ee Se ee ee le Sool Guess naman eB _— a | eee 43 Apr 
yt is tis” 18s 47° 17 o47e 48 | 47% 47% 19 19 | 4,600 ie, * fool 324 dan al 87% Jan 20 83's Apr 
*17 18 ° 4812 *47 48!'g gis 19 *18le 18% +20 2214 100, N York Doek sere ceren= 100 60 Apr 9 80 an 27 3 
#46 ©4812] *47 '2 19 19 18!2 19, *20 0 2214) *2 pag: ag Rae Aprl0) 12's Jan 2; 10613 Sept 
914 20l2 ‘ * 2212 d 7g) *21 27% > _ , 6°3 Ap 73 12 A 
oi8is 21!) 19% 20, $20 i “21 = sae es “Brs| 5,700) NY Investors ano "as cae i. af iets ape 2 a pr 
8 *60 8 7, 633 «<f N Y Steam pref -_.-No par| lili, lg Feb 2 67 June 
*21 2778 <2) 647, *60 6478 3 7\g 6%4 67% 57g 10578! 140 ferred (7)_...- 62 Jan 2) 0% 27 
ae) Mie le Tt Bis 105! 105! 10514 “116s |, 120) Ant VArmeriea® O.--N0 par 63, Jan 5) 57 Mar27 147s Apr 
7 73% Le | \*105  105'2 105!2 115'2 1161g 116g *11 78, | 44.400| North Ameriean Co....No » Jap 2) 101g Mar; 10518 Oct 
j 76\4 73_ | Preferred _ . . No par 4% 74 Mar 20) J 
*105!2 106 105 . 116 116 = 115!2 7712 7633-7734 654 55% 709 er Aviation. _ 02 Jan 2) 105%. 55% 
116 ---- lo 7614 7458 2 53g 55%) *5514 55 200; North Am f_.No par| 1 35%*g Apr 7 601g Mar 
“116 =... . 1g 78% 74!l2 *55\4 56 | 5538 97g 1014 34, Amer Edison pref - 24% Jan i5 n & Mar 
7612 78 75'8 56 | 55% 55% 4 10 934 1014 tg 10514 800; No h German Lioyd_...---- 43 Jan8ll 46 Ja 12 4 
5573 55%) 56 10's, Miz 9% Os 105'2 105%, 105%3 ona 37 200) Nore estern Telegraph-._50 12 Jan 9} 1'2 Mar 8 32 Aus 
9% 10 oN aes *10514 105'2 105% 105! *367%% 3812 *361g 4 10| Northw & Rubber _- --10 Ss. Vea = | = 
14)*105'4 105'2 ; *35 3614 44 4 Norwalk Tire 12 Di ee 
3511 3713 "35% 36% 35% iy 4d 44% a4 “tig #1 Mtg 673, Onto Olt Go-= <== New No par| 3% Jan 20 26 Jan 13 om Mar 
caste 4453) *43\2 ch = lig 1 13's 13te 1314) 13 eth 7, 300| Oliver Farm i _No ge ag oe Mae 2 56 Apr 
1 1 : 7, 12 * 0 Preferred A...-...-. 0 par lg Feb 90% Apr 
128 m 8 13. = yt} yt *4 16 184 16% i ts 7 3, pod Omnibus Gory -=72.-Ne oor ine = yet sa ll 80% Mar 
iby ipl *1pts 17 igh, 16 | shy 6} 6° le "3" 3) isal Geen Cees ee 58ig Jaw 12 128% Sept 
*15% 17!2) *15!2 64 5% 6 | #5 as cass fee “sels 3 120! Orpheum No par} 4853 Apr 1 12912 Mar 30 88% Mar 
6 6% 4 29l2° *26l2 29l2 *2612 66 | *66 7414 66 300] Otis Elevator_.......- 100] 12453 Feb 16 16% Feb 26 oe Age 
°07 74%! 67° 67 | 60” 74% 66 | 497% 50%] 49% 50%) 5, ‘72 Preferred. .....---- Ne par} 10 Jan 2 6912 Feb 2| 60% Feb 
*67 = 74%' +67 9% 497% 50 | 49% 5 __| 12812 12812 , 00 ag Ay ee RD 100} 54% Apr 9 Jan 20 47 Mar 
so lati Te Mert er 53 55.\| 00] rior petarred Gostians 45] anc Jens] Beisfarte 107% Mar 
aa “ig”|*11% Td") Tite 11% Se | Sa° Seti sate Site! 4,000 Pacific Gas & Electric. 7-72 Ss Seo & 30 
12 12 11% 56 i*___ *n see 33 32 3212 28t2 50'4' 10,100; Pacific Ltg Corp......No par 16%, Jan 7| 2614 Mar2 Deo} 178 Feb 
| *z os O|| 1141, 
B77 |. 34 | “332 33le 32% 5012, 40% 5012] 49% 6llz' 3,000! Pacific Mite RG EAs: Sd 100 1i6s Jan 2 131% Mar 1 74 Nov) 23% Mar 
*33!2 35 | *33!2 51% 50 50% 50. 60% 61% 615s) *60t2 2214: "300 Posttio i lep & Teles... 100 ei. s 11% Feb 24 42 Nov| 644 May 
50% 514) 51 604 614 604 60: e23tq 23 | 22% 22h) 170] Pacific Te Car....Noe par 31) 35lg Jan 29) 671g May 
073 63 | 2'2 2212 *: 29 129127 d Motor 32 Mar ai 30 
*62 63 a” 2414 “22 saat ours 12912 12912 120% 1 8%  1g' 46,400 Pan-Amer Petr & Tai. 32 Jan 2 i = 1911 5B Dee = Apr 
129 129 | 125 1284 12 1205 130, 48") 90 49'| 130 49 | -o2 rk & Titoed ise---"e par] “Be Jan 3| 11" Fob iai| 1 Deo! 134 May 
1 j - a< ~ ‘ar rr 
2, a oS ee i, dsl 28bl Rec rmeretsaatesl fia) ft arial) “te Deo) “as aor 
*Z31lg 3212 1075 912 10 1 44 4 4 1 212) 2.700) Pan t Publix...__ Ne par 1% Feb 7 2\4 Mar lls 9 
*10 «11 | *10 4! 4 aig Gilg 7g *25g 27g) le 0  Saea 1 17| 2% Feb 20 19% Apr 
4) #4 8 *2 27 4314 44 Utah C M.... lig Jan 1 2% 
Pee fee eS SAS Sh“ eo Mcasnar S| mie Stieall BE ir" ee 
; : 1% 1 8 (000| _ Class A......------ a, Feb 
HESS ER EERE a) eee Rae ea a oe i Feb Sel oq 50 
2% 22 5% 64 o10% 121g . = 700) Peerless -___No par 2) 3895, Feb 
6 6 | ; “oy 1 #314 37 enick & Ford... ... 281g Jan 1a Sept 
het he tae “Se Sat en! et an 39° soi 3018 36'2' 7,000] Penney (3 O)az2-- =o 00, Jan S| Sots Mar37]/ 90. 42" Mar 
7, ’ 
31g Ble sou 4014 38l2g 39! aoe 363g «3573 «36% «= 357% 00; Preferred.......... . 3ig Jan 2 A Jan 80 16 ja yr 
+d + 35% 3612 36 36% 93 | 98 98 | *96 A 1 aoe Penn-Dixie Cement_.- a7 = 7 3512 Mar 31 saat Dee! 325° May 
4 98 *4 4 ’ I cca creiké cntotnidnbctsuien 2. Feb 16 Aug 
*98 99 | *98 i Ge *18 23 ft Re People's & © (Chats) ---108 Feb 6| 17%3 Jan a 2714 June 
4 44 4 ‘ 812 *18 23 | 4 | #3312 3: People’s G L 16% 1g Feb 26 5% Apr 
esis 24°) #182 24 en "| #3312 341g 2307 230 |#226'2 232 | 2.400 Pet Milk......... Am=No par| 6% Jan 13| 25% Feb 24l| 196 Oet| 248% Abr 
#3314 37 | *33%4 37 224 230 | 227 230 | oF 173g! *1714 17% ~5,400| Petroleum Corp of ~All 1 a Pe 170 577s Bet 
“a inte 817 iit! title 7m a gan ae Sel ame sani. Sisee Philadelphia Co (Piitab)_60 62g Jan 5) 561; Mar a3] “Gs Deel Soekene 
#1714 17 7 7% 7% = 7% * 21 2012 2053 DT i Rpg: ear -- Apeeueees Jan 2) 124 Mar 84 Jan) 15l,g 
7% 7% a 21 201g 2014 *203, 200 |*140 200 |*140 56 300] 6 aca eae Hae Jan 6| 12 Mar26 10% 27% Feb 
20% 21'2 | 20% #140 200 |*140 54 54 | *54 %| 3,900! Phila & Read & Co Ltd....10 Jan 5| 12's Mar 18 75 Feb 
200 |*140 200 1 | $5312 % 10 | 9% 9% Phillip Morris @ par} 11 Jan 2 Jan 8|| 52 44% Apr 
—_ A o1h” it's! erga. bite a ue oe Phillips Jones pref .27.--100 = 2 oe ae a oe 201g Apr 
1? 11 | #10% 112 *10% 1112 o40!2 65] *491g 53°| *4¥le 53°] 22a Phillips Petroleum ----N6 par 9 Janis| 37% Feouil| 13 pel ao Ame 
ll 11 * fe 14 *11 1212 , lg 55 | *49l2 55 | 4912 1014; 32,800} Phillips a UNI skies ap te aiensinenabenedl 5 19 Janl5) 27% Febil lg D 2lg Mar 
ell 14 | #1 *49'2 55 | *40!2 55 | 97g 10% 10 100| Phoenix Hos A_._Ne par 7| 12 Feb 28 52 May 
4912 55 10'g 102 *10l4 16 Arrow class 25 5g Jan Feb 27 71g Deo 
sg ee ar +n a RR ee eee Pteree- 5S asamete: 9 Jan 2| 23% 1% Ape 
93 10's) 10's 105 "10 15 | *10% | 16-23, | *20, 23, fy Bey AF gay apemapem sa 100 2| 3% Feb 27 37% Apr 
104% 10% *18 §=23 7a\ = .% Preferred _.....- 1% Jan Mar 9/| 25lg 7% Feb 
$10% bs “18 =| “18, arn ist . 3 1380 1334! az .* 1'709) Pierce ee ie te one 31% , : oot Mar 5/| 3013 507% 
iS yoitl sia isis 13ta ee si sai! sia aa 3,190 nanny, 4d mami 
31s 2g] 2% 2s e3il2 35° | *3i's 34) 34lp 3514, #3455 eo eee 
2 ¢ 2 1 34'2 
#31% 32 Rn oat 35's 351g “3412 35% Ex-dividend. y Ex-rights. 
aiedtaah: o Ex-dividend and ex-rights. 
prices; no sales on this day. 
* Bid and asked 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT STOCKS aan Moen tet 1. anal eames 
NEW YORK STOCE On basis of 100-share lots. Year 1988. 
Saturday Monday Tuesday Wednesday ; Thursday Friday EXCHANGE. 
Apr. 4. Apr. 6. Apr.7. { Apr. 8. Apr. 9. Apr. 10. Lowest. | Highest. Bowes. | Highest. 
$ per share $ per share | $ per share $ per share | $ per share | $ per share $ per share | $ per 8 per share | $ per share 
23s) °2 2 231g *20 23i¢ *20 2312 *20 23! 2| 201g 201g! 100) Pittsburgh Coal of Pa_._.- 20 Apr 1] 28lg Jani3jj 18 781g Jan 
<--- 69% 70 |*.... 70 road 70 | 6912 69i2' *69 12 70 | 200} Preferred.............. 67g Jan 8 Jan 66 1100 Jan 
*10 14 “10 14} *10 141)*10 14] *712 13 | 13 13 13 Apri@ Feb 13% 22% Feb 
75 75 | °*76 80 |°*75 80!*75 80/*75 80 | 75 75 75 Mar 5| 87 Jani5i| 84s 103 Jam 
*13!g 14% *13!2 1 131g 13!¢ *13% 14 | *13!g 13%) 133g 1333] 1,100) Pittsburgh United........- 13 Jan 3] 15 Feb27 1} 19% Oct 
*95 98 0412 95 | *96 9 96 9714 9714! 297 9714) 270) Preferred.........._-- 9312 Jan 2| 99% Feb Olts 163 «Oct 
#1653 18 | *1653 18 | *1653 18 | *165g 18 | *1653 18 , *1653 18 | ------} Pittston Co....... 16% Apr 2] 18% Jan 18% 33% Apr 
*8 lg! *8% 9 8% *84 8% 8 84 8 8 | — 800) Poor & Co class B..... 8 Apr 9] 13% Jan1 10% 34% Mar 
*21 22 | *21lg Zilg Viig Bite Vl%e Ville Vly} 21% 22 16 Jan 8| 27 Feb 14% 80% July 
Se Ss *5le 6 5's Bs 5% 865% ¢ 6 6 6 | 900; Class B............ Jan 19) 8 Feb 4 27% Mar 
*2812 30 | *2812 30 | *28 30 | *28!2 30 | *28 29 24 25 Apri0] 39%9 Jan 20 103 Jam 
121g 13'g, 138 13%' 13 13 131g 13% 13% 13%) 13% 13%] 4,700) Prairie Ol] & Gas.......... 1212 Apr 4| 20% Feb26j] ll S64 6ADF 
201g 20!3; 20 20%) 20 g' 20%, 20% 20%, 2133) 21 21%) 6,100) Prairie Pipe Line.........- 17% Jan 28} 2612 Feb 163 60%, Fets 
4% 4% 4% 5's) 4% 5 4% 4% 4% 47) *4% 47%) 1,700) Pressed Steel Car_.... 4 Jan 2} 7s Feb 3% Nov, 16% Fep 
36 «44 ( °40 «244 | *430 «44 | 4430 «44 | *430:«(44 | 4343 351g Jan 22| 47% Feb 19)| 26 76% Feb 
6714 68 68 6814) 68 68! 6753 6843 68%3 6853) 6814 68!4° 2,600) Procter Gamble. ....-. 63 Jan 2) 71%4Mar10j| 62% 78% June 
*3ig  4lgi *3% 4 4 * 4%! *3% 414) *3% Aly 21g Jan 2 6 Feb 1 11% Mar 
*131g 147g! *13!g 14% *13ig 14% *13'2 14 1312 1319 *13 3A We . BUG ce ocd cecccsse 50] 11% Jan 2} 16 Feb27 ll’ 40 Mar 
871g 8812 86 887,’ re rd | 83% 86 t 84% 86 847% 8 Pub 8 Ser Co Corp of N J...Ne par| 72 Jani5! 961gMart 65 123% Apr 
98 O8l¢ BBlg 98le 985g 98% 98% 987s) 98% 99 Petar connote 0 2} 991g Mari9j/ 91% 100 ©=(Oct 
1171g 117'g 117 117 | Att te ive 1171g 117% *11712 118 | 118 118 3} 118 Apr 04% 117 Sept 
*135'g 13548 *135 13512 1354 135'2 136 13612 13734 137%'*135!2 140 3) 137% Apr 121 135% Oct 
*1561g 156% *15614 15612 15612 156'2 *15612 15814 *156\4 158g *156!2 157% 6| 15734 Mur 26)| 142 158 June 
lll 111 i ALL ALLL F122 ALL F111 112 ,*L1lig 112 112 112 112 Aprid)| 107% 1132 May 
44l2 404 44% 42% 42 42's 42 42%' 421g 42% 581g Feb 27|| 47 80% Jan 
*1ilg *lig lig *ilg Ilgi ilg lig’ Plig llg *1ig lls 2 Jan ly 81g Jan 
812 853 8% Bly Si 8'g 8% 814 87s} Sig Siz 11% Jan & 7% 27% Apr 
88 89 90 | 90 90 | 90 91 | 88 90 838%, 88° 101% Jan 901, 114% Apr 
41lg 41'g 43'4' 3733 405, 3853 39'2 391g 40!g' 38% 40 14 Marl 36 88% Feb 
215, 21% 23'4' 21%, 22tg' 20% 22ig 1934 Zils! 19% 20% Feb 11% 60% Apr 
*50 50 62 | 50 50 | *50'2 55% *50!g 55% *50'g 5533 551g Mar 26'| 47 57 Apr 
5llz 5lig 5li2 49 61 49 50 | 47 49 | 481g 4912 60 Mar2il| 3ils 85 Apr 
2053 2l'g 22 | 20's 214° 2053 2153 20% 2153, 20%, 22\g 2412 Mar 21 145, 50 Apr 
26 26 4 26%3 425% 26 26 2614 2614 2614, *2614 2612 2912Mar25|| 16% 58 Apr 
20'4 20 20%! 19!2 19'g 17!2 19 | 18lg 1814! 17% 18% Feb 10|| 22% 64% Mar 
78" °7814 81 | *78'4 80 | *78%4 80 | *784 80 | *78%4 80 Feb 3\| 83 100. Mar 
*1lg *1lg Alg *1%y ~~ Llg Im 1% 1 1 lig Lig 1% Jan Cy 5% Feb 
*13ig *13'g 29 | *13!g 29 | *13'g 19 | *121g 29 | *13'4 29 12% Feb 8 37 «Jan 
1l!g 12 12%' 1153 11% Il'g 12 12 12 11% 11% 19% Feb 27 lélg Ni 4619 Apr 
*78 *78 79% *78 %79% *78 ‘79% *78 80 | *78 80 78 Mar23} 88 Jan 84 Novi 100% Mar 
*89 *89 95%) *89 95% *89 95% *89 95% *89 95% J 6 J 1@% «July 
8 8 s84l 8 8% 7% 8 i 7% 81 7% 8 753Mar31| 10% Feblij| 7% 14% Mar 
1712 18 1914} 17% 17% 17% 18%3 17% 1812) 1612 18 25%, Feb 24 10%, 791g Apr 
4014 41 42 41 9 40 | 39% 39% 39%, 3934 5&4 Febi9jj 28 051g May 
9% 9% 9% *9 912 *9 91g ~*9 9 9 13 Jan 5% 300= (Jan 
*2212 *22'2 45 | 221g 45 *22ig 45 | *22!2 45 ‘| *2212 45 30 Jan 34 72. Jan 
#1712 16% 17 16 1612 16 165g 161g =" Ry 16 Jan 22% Mar i10]} 16 34% Apr 
*13 *13 147s' *13 14 , *13 13% 12 *12 13 51g Feb 18} 18'4 Mar 12 
501g 50% 5153) 5Ole 5il4 50% Glig 51% 5 5lig 52 53 Maril9j} 40 58% Mar 
71t2 72% 727%' 70's 72% *70 73 73 7314) 73'4 73 Jan13| 751g Feb19]| 70 J 80 Jan 
278 3 3 2% 3 2% 3 2% 27% 2% 275 2% Jan 15 6% Jan 6 4lg 9% Deo 
7 7 714) 7 7 | 7 7 7 Tia) 7\4 73% 5's Jan15) 10% Feb 24 5 25% Apr 
#3214 321g 321g) 321g 321g 33% 34 | *33 341g; *3212 3512) 41% Mar 2)]| 25% 59% Feb 
227, 223g 2233 22 22% 22 221g «2234 227g, 221g 2212 26 Feb 24 14% 48% Mar 
3553 36 364: 357g 36% 36% 36% 3612 37 3614 3612 4253 Feb 10}| 36% 661g Apr 
21 2053 21 | 1955 21 17 20% 19 «2:1 19% 20 . 30% Feb 20 19% 57% Feb 
577% 59 «61%: 538i, 59 5814 59'2 597% G6llg; 61 6178; 5,500 385g Jau 15} 65!4 Mar 24 38% 122% Jan 
*93 95 5 95 95 954 *95 95% 95 95 9514 9544) 330 86 Jan19| 96 Mar20); 8&4 99% Feb 
*103 10512 *103'2 105'4 10514 105'2 *105'2 106'2 *105%4 10612 *105%4 10312! 110 98 Jan21| 106 Mar3i 95 Oct] 100% Mar 
*1612 17 | *16%g 161g *16%g 16'2 *16'g 163g *15% 16 *16!g 1612 ....-- 13 Jani13| 204 Feb 27 12% 31% Apr 
10 10's 10 10'g 10 10'g 10'g 101g 10'4 105s} 10'4 1053 13,200 4 Jani3} 11's Mar30 4 Dee} 131g Jan 
*5344 65 | *65 70 | *66's 67 | *53'4 67 | *57!g 67 58 58 10 40!g Jan 22} 65 Mar27j|} 3 J 76 Jan 
*6%, Tig *6% 7's 7 7 *6%, 7 *6%, 7 *6% «837 100 6lg Jan 11 Feb 27 5% Dee} 1414 Mar 
54% 5614 55'4 667% 55's 56's) 752% 55 53 544] 563 5414' 27,300 44%, Jan 6314 Feb 26|| 431g Dec} 10053 Jan 
*5 61 5g Big 5 5 5 5 ! 5 5 47g 473; 1,000 3ig Jan 61g Feb 27 2% 23 «Feb 
*50!g 54 | *50's 54 | *50!g 54 | *52 52lg Silo 5lle *48 52 100 40 Jan 58'1, Feb 27]; 35 Dee Mas 
lly lly *llg 1% Ilg 1% Im 1% lig Lig! 1% 14! 1,600 llg Jan 1% Feb 11 1 Dee 31g Jan 
104 10'2 10 105g 9% 10 | 9% 10!g 1012 11% 11 11%, 102,300 41g Jan 11% Apr 9 31g Novi; 131g Apr 
261g 26'2 26% 27 | 5%, 26%, 25%, 26 255g 261g! 2553 257%) 3,700 221g Jan 201 Feb 20 201g No 62 
*11 [lig *11!g 13!2 *li'g 12 *11 12 *11 12 *11 12 | amenee 10 Jan 13% Feb 18 9 82% Feb 
17% 18% 1814 19! 17% 18% 18 191g 18%, 197g) 19 195g 16,900 12 Jani6; 21 Mar25 lll 27% Mar 
*60 61 | 61 61 *61 61% 6l%4 61% *61 62 *61 62 400 6314 Jan 23) 611!2Mar25 5 Mar 
653 6% 653 46% 6% 7 6% 74 714 «7k 73g «=673g) +=98,800 612 Apr 2) 10% Jan12 5 251g Apr 
481g 48l2 48 48\2 48 48 *47 47\2 47 48 *40 46 | 900 47 Apr 9} 78 Febi7 65 10614 Apr 
6 61% 6 6 55g 55g 5!2 Ble 5ig 5% 55g = 5g 2,000 4% Jan 2 9% Mar 6 Apr 
15'2 16 15% 16 = 16 | 152 157g 155g 157g! 15!2 15%4' 10,400 143g Jan 2) 23% Feb 26 11 0444 Jan 
*6% 7 6% 7 653 65% 6% 6% 7 #«7 | 71g 7iz 900! 6%3 Apr 7} 11 Feb26|| 5% 37 
11% 115g 1153 11% 1% 12 | Allg 11% L1lg 12%4' 11% 1213 36,900 101g Jan 2) 15% Feb 26 9% D 3 
#102 103% *102 104! *102!2 10314 *102'2 10!!s *10212 103% *103 1034 eobwwn 95 Jan 9 103 Marl4 86 112% Apr 
87g 87 84 8% 8% 8l4 83g 8% 85g 873 814 8l4} 1,100 753 Apr 2} 12% Jan 7j| 10% Dec] 42 
#40 43 40'4 42'g *40 43 *40 43 *40 43 40 40 600 40 Aprl0) 62 Jan 8 42 99% June 
3 3 2% 2% *2% 3 *24 «23 *2% 3 21g 2ig 500 2%, Janu 21 4% Feb 16 8 Jan 
*9 10 *9 14; *%9 11 9 9 *8lo 10 812 8lg 300 8 Jan 9 1553 Feb18 Dee} 36% Feb 
*8812 93 93 93 | 93 9314 93 93 he 927g! *92 9212 1,300 89 Marll| 95 Marlg Dec} 12114 Apr 
121g 1212 13% 13%, 12% 12% 12 13 1314! 1314 14 1,800) So Porto Rico Sugar...No par 0% Mar 6) 171%, Jan 8 101g Dee} 30% Jan 
*105 110 |*105 110 *105 110 *105 110 °108 £10 17306 6136 fb odaccs Ps 4 ows bwanwan 96:2Mar 9] 112 Jan 8} 103 Aug] 121 Jan 
5014 5014! 49% 50% 49'g 4934 48% 49!2 48% 49 48le 49 8,300} Southern Calif Edison...... 2. 45%, Jan 2| 541g Feb 26 72 + #«#XApr 
*3 g1 *412 5 | 41g 4!2 *3 54! *3 54: *3 6 100! Southern Dairies cl B..No par 4 Jan 3 & Marl2 @ Maa 
#3312 341g *3212 3419! *33 34 | *32!2 34 il 7° 34 *3212 331g] ....-- Spalding Bros......... Ne par 0 Jan 6 
114% _...: 114% 114% *115 ....*115 ---. cons EEE yaad 10} ist preferred.........-- 
hina: ae *23 25 *22 24 *22 24 223 24 | *22 ae teacmee Spang Chalfant&Colne No par 
*91 95 | *91 95 | *91 95 | *91 95 | *91 Q1l2' *91 D1igi -....- RN aki hi cer endilicancsicten 
1014 10% 1014 1014) 10% 10!2 10 10% 10%g 10%] 10 10 3,300) Sparks Withington....No par 
141g 15 _—. = 4 14 *13% 14 | 13% 13%) 14 14 600| Spencer Kellogg & Sons No par 
12 12 *1114 12!g *1llg 121g 12!2 12!g *12 1312! *lllg 12 300) Sploer Mfg Co......-. No par 
3012 30!2 3053, 29% 29%, *26!2 30 *2912 3334) *2912 33% 300 Preserves A... .ncceccs No par 
lly 13 | 12%, 12% *12 13 13 13 1212 1219| *11 13 1,400} Splegel-May-Stern Co.No par 
18 185g' 183g 185g 17% 18!2 17% 18's 18 18!g { 177% 1814] 42,700| Standard Brands. .-.... No par 
122% ....}*122!2 ---.. ®12Zis __.. 912212 _..-' 12312 12312 *12212 ..-- SEs ..: : Beis + ame coces No par 
*Z3lg Big 31g Big 3'g «Ble 314 3%) = #34 334) 31g 32 800} Stand Comm Tobacoo.No par 
7473 75'2 74 774 72 754 «71 7444 72!'2 7334! 7212 7412, 20,400) Standard Gas & Elec CoNo par 
64 64 | 63% 63% 63% pa 63% 63% 63% 63% 63% 63%' 1,000) Preferred_.......... No par 
9912 991g *98le 99leg *98lz Ble *97 99 | *97 99 *97 99 | 100 $6 cum prior pref....No par 
#10612 108%, *10612 108% *106 108 *106!2 108 *107 107!2 S107 167'6) cutionn $7 cum prior pref...No par 
B44 «603lg S*3lg 34g Big 3lg *3lg 34 *31g 33g «=6©*3!g = 314 Ss: 1,000) Stand Investing Corp..No par 
104% 104% *103% 104% *104 — *104 104% *104 104% *104 195 100} Standard Oil Export pref-_.1 
42% 43! 42% 43% 42% 4253 43!2 4353 44 | 44 44%' 18,200) Standard Oil of Calif...No par 
14% 1473! 147% 147% *14% ists 14%, 14% 14% 1545 15 154 900; Stand Ot) of Kansas.......-. 
413g 421g) 41!2 42!g 41% 4312 4212 44 | 4314 44% 433g 441g 63,050' Standard Oil of New Jersey.25 
21 Qilg! 21g 215g Zllg 21% lig 215g 2133 22! 21%, 22ig 22,700 Standard Oil of New York..25 
3014 30%! 28% 30!g *28!g 2912 *28!2 30% *2853 30 *29 30 | 700. starrett Co (The) L 8..No par 
4% au) #44 4is5 4% 4% CO44 453. *41g Alig] 41g Alg 700, 4terling Securities el A.Ne par 8 J 5% Feb 10 
8% = 83 ' 8% 8% Big 8% *8lg 8% *8ig 8% 81g 8% 2,400 £Preferred.....-..... © par 61g Jan 9% Feb 16 
3814 384 *37ig 3912 *38 39! 38 38 | *38 391s) *38 3812 200, Vonvertible preferred -_-_..50 J 40 Mar 26 
1653 174 17 1712 16% 17 ; 16% 17 163%, 17 | *16% 17 2,800) Scewart- Warner Sp wind “7 -10] 141g Jan27| 21% Mari0jj 1 
4553 4714 45'2 4712 45 46% 45 46%, «445 463g 45l2 4612 23,800, Stone & Webeter..-.-... opar| 37% Feb 2) 5412Mar2i 3 
231g 24!2 237% 2453 2353 2412 2353 24% 2312 24 235g 24 9,400] Studeb’r Corp The) Ne par| 20% Feb 2} 26 Mar 26 
#1154 118%4 11814 11814 *115!4 118!4 115 115% 115 115 |*115'4 118% 250, Preferred..........---- 100} 115 Feb10) 11844 Apr 6 
mane woes woos} case bese cose cece] cose cose] core once] cacess Submarine Boat.....-. No par ig Jan \ Jan 6 lg 
#397, rr "395g 397% 40 40! 40 41 41 |*40 42% 7005 BEB Obs dm wcoscecnces Ne par| 391g Jan 2} 454 Feb25|} 39 
103 103 ,*103'4 10312 103'g 10314 104 104 | 102%, 103 | 103% 103% 440| Preferred......-.-.-.-- 1 100% Jan 2) 10413 Feb 2 
32 32 *31 3214 *31 32 ; 32 3214 *3114 32 82 32 500 Qeommanes Ge (5h 8 a 31 Mar3i| 40% Feb 9 
1 1 *1 14 1 .. os 114 lig 1g 1 114 900) Superior Oll_.....-... No % Jan 2 
#12 14 | *11% 12 | 115g 1153 *12 12% *117% 12%) *117%3 13% 100 Superior Steal anak ips etaeaseeae Too 61g Jan 
#123, 13 | *12% 13% *12%4 13% *12% 13!2 *12% 1344) 12% 12% 100| Sweets Co of America.._..- 50} 11% Jan 
*1g 2 *] llg 1 1 | *1 llg *1 lls) *1 lig 100) Symington....-.-.--.- 0 pat Feb 
%5 6 5 5 5 5 | *4% 51g *5 6 *5 6 200 wk eae No par; 44 Jan13 
#20 214 *20!2 21 20!2 20!2 20l2 2012 2012 21 | *20 20% 500) Telautograph Corp....No par Jan 
*7, 8 i Tig Tig *74 8 733 «(7% 73g «= 753, 4*714 712 800} Tennessee Corp. -.-...- Neo 6% Apr 2 
281g 28%, 28 28% 2753 28 27% 28's 277% 2918| 281g 28%4! 26,000) Texas Corporation......-- 25| 27!2Mar30 
4912 49%, 49%, 50 | 4853 497 45!2 48% 45's 4613 45%g 4614) 47,100) Texas Guif Sulphur....Ne par| 45's Apr 9 
#419 453 45g 45g 412 4le 41g 412 4le 41g 453 2,400) Texas Pacifie Coa! & Oil....10 41g Jan 2 4 
13. 13% 13% 13% 13% 14 | 1314 13%, 1353 14% 1312 1453) 11,300} Texas Pac Land Trust......1| litg Jan 2| 1753 Feb13)| 10 
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PE R& k SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS hange poe ood .- ouam p/m 
Sor NEW YORK STOCK Un basis of 100-share Lote. Year 1930. 
Saturday Monday , Tuesday Wednesday Thursday Friday the EXCHANGE. 
Apr.4. Apr.6. | Apr.7.  Apr.8. | Apr.9. | Apr. 10. | Week. Lowest. Htohest. Lowest. | Highest. 
BS 1g, share $ a4 share $ per share $ per share $ per share _$% per share | Shares | indus. & Miscell.(Cond.) Par| $ per share | $ per shar $ per share | $ per share 
16% 17'g 171g 17g *17'g s j ons 171g *17 17!2 *17 18 900| Thateher Mig........Ne par| 13% Jan 22 Feb 1 4or 
*35\g 4353 *3612 37 *36 o | 3 40 | *36 40 | *361g 44 | ._.._.]|  Preferred.........- No par| 35 Jan 41 Mar 35 48 Mar 
*20!2 21 1 21 21 | *1812 *18lg 21 | *1812 21 19 21 400| The Fair. ............ opar| 19 Apri0, 23 Jan 21% 32 (Jan 
10614 .... *105'4 _._.' 105 105% —. ‘nites ae” sane ae pane 100| _ Preferred 7%-......-.-- 100} 105 Jan 28} 1061g Feb 102 J 110 Feb 
55g 64 6% 5%, 5i2 5% = 553 57g = 55g 5%] «3,500 Disccntanens oper, 6& Jan 9 Febi3 B% 26% May 
23% 24 , *24 24% 24% 24% 24!2 2412 *241g 26 | *23%, 26 400| Third Nat Investors... -.--.-- 1} 18%g Jan 27 Feb21j| 15% 46% Apr 
*27 31 | *2812 29 29 29 | *29 31 *29 325g; *29 31 100] Thompson (J R) Co_..-..-.. 25; 25 Jan 23 471g Mar 
*14% 15% 14% 14% 147% 14% #*15'g 16 151g 1512! *151g 1614 400 pson Products IncNo par} 11% Jan 18 Feb24}} 10 WN 39%3 Apr 
*5l4 6 | 6 6 6 6 5 55g *5lg yl * 57% 300| Thompeson-Starrett Co.No par} 4 Jan Mar 31g 18% Mar 
*32'2 34 | *32!2 34 | *B2'2 34 | *3212 34 | 3212 3212] *3212 3312] 100) $3.60 cum pref...... 0 par| 2413 Feb 3414 Mar 19}| 23% 40% Mar 
6% §6€=665%q—ies—“(‘é‘éi gs 5g) «= ln Hes—“‘é‘CC“ 7 65s 6%) 8,400 arer Assoc Oll...No par) 61g Jan 9 Jan 7 57% 17% Apr 
*58%, 60 58%, 58%, 5812 58!2' 58lg 58!g! 583, 58le' *58l2 59 1,000 erred...... benadas 100 Jan 68 Jan 53 80% Mar 
*13i2 18 17% 17% #*13'!2 18 *13l2 18 *13lo 1714] *13!2 17%4 100) Tide Water Oll.......... 100} 101g Jan31; 18 Marl 12 31 Apr 
6814 68% 6814 68!4 *68!2 74 | *68!2 74 | *68l2 73 | *68l2 73 100 a aepaae 100} 684, Apr 4; 83 Feb26/| 68 04% Apr 
*10'g 10% 10% 10% «10 10'g| *9% 10 *97, 10 *97, 10 1,000} Timken Detroit Axle...... 10 9%, Jan 2} 12 Feb 8 Oct] 21% Apr 
52'g 53% Siig 5344 49 Sills) 48% 51 | 50% 51 51 8,400} Timken Roller Bearing.No par}; 43 Jan 69 Febi17|| 40% 8914 Apr 
3 3 3 3 3 3 3 3%) 31g 3% 312 3%) 8,600) Tobaceo Products Corp No par| 2% Jani6; 3% Apr 2 61g Jan 
*12% 13 13 13 13 13 13 135g 13% 137%) 13% 14 re ee: Of eee No par| 10% Jani4) 14 Apri0 7% Jan| 13% July 
13 1353 13 13% 12% 12%] 12% 12%' 12% 127' 1214, 1212! 46,800) Transamerica Corp......-- 25| 12% Feb 5) 18 Feb26}| 10% 25% 
‘ ‘ ‘ 
12144 12!2 13 1314 13% 14 141g 141g 14 141,! 1312 13%) 3,200) Transue & Williams St’l No par 7% Jan 3; i7igMar 6 61g Nov; 28%, Jan 
1012 10%' 10% Ili% 10!2 11 10% 10% 10% 11 10% 10%) 7,445) Tri-Continental Corp..No par 61g Jan 2) 11% Feb24 553 Dec; 2014 Apr 
93'4 9314' *9314 94 | 9314 93l4! 934g 93%, 9314 9314] 93l2 9312] 1,200 6% preferred.......... 100) 29214 Mar16} 94 Feb25 891g Apr] 0612 Sept 
#3714 38 | 3912 37% 3812 *33!14 39 | *3814 3912' 381g 381g| 1,300) Trico Products Corp...No par| 297% Jan 2) 4553 Feb27|| 2614 Oct] 41% Mer 
S 5% 6 «Cle 66lg Gls 96% = 7 | 86 7 | 86K 7 400| Truax Traer Coal... o par) 5% Apr 4; 10 Jan20j| 91g Deo} 22 Mar 
22 22 | 22 22 20% 21 | 20's 20!g 201g 20'g 201g 20! 800| Truscon Steel. .........--- — 20's Apr 8 Feb 20% Nov| 37% Mar 
17% 17% *17 18. | *16% 17% *16% 18 | *16% 18 | *16% 18 100) Wel i aicssadenctana No 141g Feb10| 21% Mar10j} 1414 Dec} 24 Sept 
61 61% 62!2 “63!2 61% 6212 62 62!2 5912 62% 58% 6012] 7,500) Under Elliot Fisher Go No par Slig Jan 2) 7 Feb 27 49 Dec) 138 Mar 
*1llg 13!2 12% 1244) 12i2 12!2' 121g 1212 *12 121g 1212 1212 400} Union Bag&Pape: Corp No par 9% Feb 4| 13!2Mar27 8% Dee} 19%, Sept 
6314 64%, 62% 64% gis 63'2| 6214, 64% 631g 6414! 6253 63’s| 35,600| Union Carbide & Carb.No par| 551, Jan 19 F 521g Dec] 106% Mar 
21 21 21's! Zilg] 214 2ilg 213%, 21% 21 21%) 5,600} Union Oil California... ..- 25; 2053 Apr 2| 2653 Feb13/| 20ig Dee; 50 Apr 
2Zllg 21!2 215g 215g *2ilg 214%! *21ig 21% 2112 2212 *215g 21%) 1,300) Union Tank Car..-..-. No par| 20 Apr 1j| 25%g Jan 23 381g Apr 
3llg 32% 315% 33%! 301g 324! 3012 3253 315, 3314: 31%, 331g/164,500 — Aircraft & Tran.No par| 221g Jan 2} 3873 Mar 26 1833 09 Apr 
5656 56% 57 56 57 | *56 5&7 | *56 57 | *56 8 57 CC lee Jan 2} 59 Mar26/; 41% 77% Apr 
*23 25 *24l2 25 20 20 | *21 24 | *20 24 *20 24 100} U a he Bosch Corp No par| 16 Jani16| 271gMar 2 151g 547g Feb 
391g 39!2 40 40 3912 3912 *39!2 39% 39 3912 38%, 38% 900} United Biscuit........ 0 par, 33% Jan 2 134 Mar 26 321g Dec) 58% May 
7116%4 119'2 11912 11912’ 11912 119'2 #117 119!2 *117 11912 *117 11912 20 ee 100} 11344 Feb 2| 122 Mar23}} 115 Oct) 142 May 
18 1814 17% 18'g' 175 175s) 175g 17% *175, 18 | 18 18 2,000) United Carbon........ No par; 17!2 Apr 1) 28% Febil 14%3 Dec| 84 Apr 
6's 613! 6's 6% 61g 6% 6 6% 65g 8712 7 743g} 23,000) United Lg Stores...No par 4 Jan 2 712 Apr 9 3g Sig June 
*68\g 747% *69 747%) *697% 737! *70 747g #74% #75 | 276 76 300 TS ind hese awenien 100} 60% Feb 2) z76 Apri0 266 COS J 
25 257% 2514 264) 2412 2514! 243, 25%, 241g 2514 2414 2434/526,100 United Gon TED. cocedescs No par| 161g Jan 2) 31% Mar 19 13% Dec} 52 Apr 
51 51 | 51 5i%4} 51 51\4' 50% 51 | 50% Silg 50%, 5012] 8,! Di cidnbeaneu No par| 44% Jan 2) 52's Mar 26 431g Dec} 531g Apr 
*8 914 8!g Ble 8 844 8 1014 914 9% 8144 9 8,300 Uuiees mag pina 2 3 Jan 2} 12 Feb327 2% Dec} 19% 
58%, 5912] 58l2 61 60 61 | 60% 61 | 601, 61 601, 61 4,700! United Fruit.......... 5lly Jan 2) 67% Feb27|| 461g Dec! 105 Jan 
32 8633 3214 3314' 315g 32% 32 32%) =. 3134 3234! +3144 327) 82,300 —— Gas & Improve. No par| 27% Jan 2| 3712Marl7|| 24% Dec] 49% 
102% es 10214 10214! 102% 102% = 102% 103 103 103 a te 2,000}  Preferred.......... Oo par, 981g Jan 30 a Apr 10 97 Jan; 10413 Oct 
*2 #2 3 *25g 3 3 *25g 3 ve © b ésbeae United Paperboard ......-. 100 3 Jan19 Jan 7 21g Dec Mar 
#2512 arts *26 27 6 26 oss 26 *2534 2673! *25 27 300| United Piece Dye Wke.No par; 231g Jan 2 sia Feb 19}} 201g Deo Apr 
Jig 712i «= 78g 75g 72 8 8 87g 85g = 95g 85g 914] 14,600) United Stores cl A....No par 51g Jan 26 953 Apr 9 4ig Jan| 147% June 
4773 47%! *48 4812! 48 48 4912 5044 50 52 | *501g 51%! 1,700| Preferred class A....No par| 37% Jan 5| 52 Apr 9/| 15%2 Jan July 
38 3814) 3753 3814! 38 3814! 37% 38 3812 387s; 387, 39%! 2,500] Universal Leaf Tobacco No par| 28 Jan 2) 39%3 Apr 10 19%, Aug; 39 Mar 
*31 3 82 | *3i 40 | *31 40 | *31 40 | *31 40 50) Universal Pictures Ist pfd.100; 29 9| 42 Mar2l 27 Dec| 76 May 
2% 234) *23g 2% 25g 25g 21g 25g 2g = 2le 2 214' 3,700) Universal Pipe & Rad_.No par 2 Apri0 4 Feb 9 2 Dec 9 apr 
Bllg 31%! 31% 32g) 3012 31 | 30!2 311g 31 3112) 3i1l2 32 | 16,500) U. 8. Pipe & Fdy,.....--- 20; 27% Jan 2} 37!gMar26;| 18lg Jan! 8814 Apr 
2014 2014' *19'4 20's] *193g 20's *19%3 20!2 *19% 20 *19%, 20 100 lst preferred_....... No par| 18'g Jan 3) 20'4 Mar 26 15%, Jan; 21 
*8lo 10 | 9 9 *8lo 10 | 9 9 | *8l2 10 *8lo 10 200} U 8 Distrib Corp..-..- No par 74 Feb 2} 10 Mar20 7 Dec] 20% Jan 
*] 14 1 1 *] 13’ ~=*1 13g =*] lly} *1 lly SOG. Oy oe nt cascsconees~ 1 1 Jan 7 1% Jan 7 % Dec 453 Apr 
2514 26 S.. re 25'4 25'2 *2512 27 | *2512 27 600] U 8 Freight. ......... No par| 17 Jan 2} 301!gMar24|| 16!g Dec| 103 Apr 
10 10'g} 10'4 10'4) 10 10 10 10'2 10 1014) 10 10 2,800) U 8 & Foreign Secur...No par 7% Jan 2} 121g Feb 24 67% Dec| 32% Mar 
897, 90 | *85 90 | *85 90 893, 893, 893, 8934) *8814 8914 700 FRe sascoscen No par| 80 Jan 8| 90 Feb17 73 Dec} 101 Mar 
48 48 *47 4712} *46 47 46\4 4614 461, 46%) 46 47 Pr £2 fF) =e 20} 40's Feb 5| 50 Mar 27 
*ll!l2 12 *11 11'g} *11 12 1l Alig) Lilg Abily] *111g Llle 500) U 8 Hoff Mach Corp...No par 5% Jan 2} 12% Apr 1 
42 43% 42 43%! 41lp 42 41 42!2 40% 4133! 405g 411s! 14,300) U 8 Industrial Alcohol. No yar}; 38 Apr 1} 77% Feb25 
91g O49 9 8% =—8% 85g 834 Big Ble 83g 8le! 1,100] US Leather.......... Opar| 353 Jan 2| 10% Mar 19 
131g 1412) 12!g 12%) *11% 13 11% 11% *1214 1414] *1214 13 500 7 er No par 7 Jan 2} 15% Mari19 
*83 86 | *84l2 86 *85 87 1°85 87 | 85 85 | *85 87 100! Prior preferred......... 100| 691g Jan 7] 85 Apr 9 
2914 2914! 2812 29!2 245, 2773! 2612 27 | 274 27's) 27 271g! 14,800) U S Realty & Impt....No par, 2453 Apr 7} 36% Feb 26 
16% 17! 174 1753 (16% 17!2 17 = 174 1714 17%! «171g 17%! ~=7,250) United — t Rubber..No ed 11% Jan 6) 20% Mar 20 
2912 2912 29!2 297% *28% 2912 29 29 | 283g, 28%: 2814 2914] 1,500 1st preferred ........... 20% Jan 2} 361s Mar 21 
201g 201g *20 20% 1953 20 } 20 2014 20le 20% 2058 rH 1,600] U 8 Smelting Ref & Min. -30 181g Feb 2} 2553 Mar 10 
*4514 48l2 *4514 4812 *4514 4814 *46 4814 *4514 481g! 4514 200 Pe céunncdionsaned 50 Jan &| 47 Apr lil 
137% 140 | 13634 14014 13514 13714 135% 1381g 13634 138%3g! 136 138% 286,500 Unies States Steel Corp..100) 13514 Apr 7) 152% Feb 26 
149 149!g 148% 148% 149 149 | 14812 149 ) 1487, 149 | 149 14912 1,800} _Preferred........-...- ms 1431g Jan 2; 150 Mar 20 
*69l2 7114 *70 1 ; 70% 70% 70 70 70 70 *6§695g 7114! 600| U 8 Tobacco.........- 60'g Jan 6; 71% Mar ll 
26 2614 257% 2614 247, 26! 25 26 | 25%, 26%! 253, 2612 39,600] Utilies Pow & Lt i-7--e gan 211g Jan 2} 31 Feb28 
*1 ly *1 lig 1 lig *] 1lg lig Lig lig 1lg! 1,200) Vadseo Sales........ 0 par %& Jan 2 2 Feb26 
*16 20 *16 20 | *16 20 | *16 20 *16 20 *16 . ie eee lle 100} 17!¢ Jan 7} 28 Febd16 
61 63!g° 5853 63% 5314 577, 5414 5714 54%, 58 551g 57% 481,300] Vanadium Corp--.-.-.. No par| 45% Jan19| 76% Mar 25 
*2 21g «*2lg 5g 2144 2 *2 214 1%, «2 *1%, 214! 1,300] Virginia-Caro Chem...No par 13, Apr 9) 314 Feb 20 
*11lo 12% I1lg Allg *1114 123% 11lg 11g 11 Lille 12 12 1,300 x0 11 Apr 9 17 Feb19 
*66 870 | 66 66 | *66 70 «6*65 70 | *65 66l2 65 65 200 65 Aprl0, 71% Jan 7 
#10512 ....' 105!2 105!2 10534 105% *105% 106s *10534 10612 *105%4 10612 30 98% Jan 2) 106 Mar 24 
*58 64 59 «62 | 256 59% 56l2 57 59%! 573g 59g! 990 411g Jan 2| 71% Feb 24 
22% 22% 22!2 22% 2214 2212 225g 33 | 2 2212 2212! *2219 23 | 1,900 22 Apr 1| 27% Feb17 
*10% 11 10% 10% 103% 10% 1014 105g 1012 10!l2 10% 10% 1,800 10'4 Apr 8} 15 Feb18 
*21 25 *21 25 2lig 21!g *20 22 | 20 20 20 20 400 1353 Jan 6| 271g Mar 12 
*5lo 6 *534 «6 55 «66 tl 5% «(53g #53 5lg «5% Ss 1,500 3ig Jan 2 853 Jan 30 
#45 531g *45 5212 *45 52l2 *46 5212 *45 50 Tie. Ge bP acesns 45 Jan 3| 571, Jan 30 
10% 1114 10% I1!2 10!g 10% 10!g 105g 101g 121g! Lil, 1214 159,200 10's Apr 7| 20% Feb17 
*25 31 4°25 31 1°25 28 |*25 26] 25 26 | 24%, 24%) 400 24% Aprl0, 40lg Jan 9 
45g 5 5 4lg 41g *41g § 41g 4lg) *41p 5 500 44, Jan 16 7%, Feb 4 
39 686339 3814 3914! 3712 39 3753 39 375g 3812! 3753 381g! 5,000 27ig Jan 46%, Feb 27 
*45 46'2 *45 4612 46 46 44 45 \ *45 4612] *431g 453, 100 Conv pref 411g Jan 26} 49% Feb 27 
*28l2 30 29 29 29 30 2912 29l2, +29 30 29 29 900} Warren y 8D. eee par| 24 Jan 32 Feb20 
*4lg 5 *4l2 § *41g 419' *41g 419) *41g 419) *41g° 419) _____- Webster Eisenlohr.-.-... No par 3% Jan 2 6 Feb2 
$241, 25 *2412 243%, 24 241g! 24 24 *24 24le' 23% 241,! 1,200 Wenee Oil a Boowariti of od 21144 Feb 7| 2614 Mar 20 
57 57 *57 59 *57 59 57 571g) *5714 59 5512 57 2,609 aaa No 541g Jan14) 5713 Feb1l 
129 131 12814 131 12814 130 131 1327s) 128% 130 128 13114] 5,700| Western Union Telegraph. 100 12713 Apr 2} 1 Feb 24 
3llg 32 32 32's} 3114 325g' 3ll4 32 31% 32 32 325g' 5,200| Westingh’se Air Brake.No par) 3114 Apr 7| 361g Feb21 
8512 8733) 78253 86%) 81%, 83% 825g 8414! 821g 843g! 797, 84 |135,100) Westinghouse El & Mfg...50) 7973 Apr10) 107% Feb 26 
105 10612'7106%4 106%4' 10612 107 | 10612 10612 1051g 107 103% 10514 440 lst Se es 50] 103% Jan 21} 11912 Feb 27 
2314 2314) 23 23 2212 22!2 *23 2314' 2212 2212) 225g 225, 600} Weston Elec Instrum’t_ Md par| 201g Jan15| 28 Feb21 
*35 8614) #35 = 3614) #35 | 3614! #35 3614! #35 = 364] *35 3614) --.-.-| _ Class A-...-....-.- 33 Jan 5| 36% Jan 5 
#10312 104% *103!2 10453 *10312 10434' 104%, 104% 105 105 |*103l2 105 40| West Penn Elec class A. No par| 99 Jani4) 105 Apr 9 
#11012 11134) 111% 111%4' 11053 11138, +11055 11114! 11053 1105g) 11053 11053 180} Preferred...........--. 103 Jan30} 112 Mar27 
103 103 100 100 | 101 10114! 100% 100% *100 101 00 100 340 Pref re 95 Jan 9| 103 Mar 19 
11814 118%4/7118 119 119 119 |*116%4 119 | 116%, 118 |*116% 119 110} West Penn Power pref....100) 114 Jan 5) 120 Feb17 
11114 1121g/*110 112'2) 112 112 | 111% 1113¢ 11112 11119] 11112 112 280| 6% preferred.......... 1031g Jan 2) 1121g Apr 1 
*39l2 41144) 40 40 36 39 | *36 3812 *36%, 3812] 38l2 3812 600| West Dairy Prod cl ent Jan27| 441g Feb 20 
101g 10%) 105g, 10%) 10 1053! 97% 101g 10 10% 97, 10 6,000 Etndncndnckun opar| 4% Jan 2) 12% Mar 25 
30 8 3llexi 30 32 31% 33 32 321g 3314 3353! 34 341g 2,600) Westvaco Chlorine ProdNo par| 19% Jan »| 40 Mar i6 
ly 1% 1m 1 14 1% 14 81% lig 1 lig 1'g| 4,000) Wextark Radio sata pons 1 Janl4 2% Jan 8 
193%, 20 1912 19!2 194 1914! 20 2014! 20 201g} 2014 2014] 3,700) White Motor......... 1914 Apr 7} 26% Jan12 
421g 46 | *435g 4514 4314 4314] *43lg 4514! *431g 4514] *43 4514 100} White Rock Min ven y ott. 750 89 Jan 7| 47% Mar20 
8% 3% 4 5 | 412 47%) 4g 4%' 412 434) 414 412) 7,700) WhiteSewing Machine.No par; 21g Jan 3) 5 Apr 6 
*74 9 9 91g =*8 1312 912g 101g' *10 1llg, *10 12 700 Preferred..... ~----NO par 6 Jan 5 10!2 Apr 8) 
7 71g 71g 8 734-734! Jig 9 8% 9 81g 834) 5,400) Wileox Oll & Gas_.... No par 6144Mar 9 93g Mar 26 
6lg 6%, 6le 6% 614 614! 64 6% 612 6% 612 612} 5,000| Willys-Overiland (The)-....-.- 5 47, Jan 15 8 Mari19 
5012 5012) *50'g 50l2 *48l2 50l2' 4953 4953! 5012 5012' 5078 507% 900 |” RSS a 100} 44% Jan30| 5414 Mar 20 
21g 21g} #214 Qe Zig Qt4] #2ig = 28g' #214 3 Dg 214 212) 2,500) Wilson & Co Inc...... No par 2's Ap 7| € Febl10 
612 Gl2) *6% 612 6144 64 Sig 534! = 58g i584] *512 Gg] -2,300 a td ‘0 par 51g Ap’ 8) 10% Feb17 
*33l2 34 | 34 34 | *33l2 85 | *3312 35 | *3312 34 | 3314 3312 200) Preferred............- 100} 3212Mar30; 51% Jan 12 
6253 63%3] 62 64's) 60% 62's! 60 62 605g 6112} 60%, 6112) 47,600) Woolworth (F W) Co.....-. 10} 54%3 Jan 2} 65% Mar 25 
81 8414] 80!g 847% 72% 7914) 73 77%' 7312 7773| 7334 77 | 90,500) Worthing P & M......... 100} 59% Jan 2] 106% Feb 24 
%827%, 897%} 82 82 | *82% 92 | *81 8973' *81 92 | *81 92 100} Preferred A...........- 100} 82 Apr 6) 95 Mar 7 
fe i784 te .. 7 72 %78{|*70 75 71 71 '1%*65 #79 600} Preferred B..........-.. 100} 70 Jan 8 835gsMar 9 
#15 2034) *19 21% *171g 22 *18 22 *21 22 *18 _ Bs Wright Aeronautical...No par| 111g Feb 4| 27 Feb25 
72 721g} 72% 73 721g 7212’ 73% 74%! 7414 77%) 76 77 10,300] Wrigley bs dR Jr (Del) .No par Jan 2} 80%Mar 4 
25 25 25 25 | *24lg 25 247% 247g! 247, 247g] *24 2473) 1,500) Yale & Towne___.......-- 5| 24%, Apr 8} 80 Jan23 
12 12!2] 12%g 12% 11% 12%’ 115g 124! 117g 1219} 12 12%s' 32,700) Yellow Truck & Goach ol B. 10} 0% Jan 2) 15's Mar 20 
“75 «80 | 7 75 | 7 75 | 75 75 |°75 85 | 75 75 | 210 Preferred............- 100} 75 Jan 5| 76 Mari9 
*2212 23 23 4-23 m4 22% §=20% 21 2llg 223g’ *21l2 22% 4,200) Young Spring & Wire..No par| 20% Apr 7| 29 Feb24 
*60 68 | *60 72 | *6 70 | *60 68 | *60 8 | *60 67% ..-...| Youngstown Sheet &T_No par} 69 Mar28; 78 Feb38 
Big va alg #6, 35g * *3lg 3% *3lg 334 *3lg 3%, 1,400 Zenith Radio Corp....No par| 2% Jan 3} 5% Feb 27 
® Bid and asked prices; no sales on this Gay: z Ex-dividend, y Exrights; 
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BONDS Week's = Price Range 
N. ¥. STOCK EXCHANGE. Al fs Range of Fs Fe 8 — 
Week Ended April 10. x Apr 10 10. | Last Sale. Apr. 10. | Last Sale. z Jan. 1. 
UY. S. Government. 
nat Liber os k Ask|Low Bigh| No.|\\Low High 
——asasese ene 1012833 J} 97 Sale| 96% 9712) 34]| 94 909 
Conv 4 Nee aE 1001%33; Nov30 731g Sale | 73 744) 74) 72 81 
Sdeses im, x of 1932-47____- 102 Jan’at 
Jan’31 6514 Sale | 641g 6712} 51]| 46% 
"Oe % of 108-88. 951jA O} 11014 Sale j1095g 11014; 12)] 10012 is 
44% of 1933-38-..-.- Beciwas A 1032233 1032%q 102443104439 d8sserB -.1952/A ©] 10953 Sale |109%4 11053} 6] 100%, 110% 
bien dead SS Dh wont - onsale. GOP OC ciel sages”: sade k 20-year extl 6s...1942/3 J} 10512 Sale |105 10512} 21]| 104% 107% 
Treasury 4348..------ 1047-1062 Ao 111253 Sale |11124331112%, 3 |] 1001493113829 External g 54s..-.-.-.--.-- 1955|F Al 1011s 10114 101%} 17]] 1001g 102 
Treasury 48..-.....-.- 944-1954|J D}1071%9 Sale |1071%310724s3} + 38]|105%19109%s | External g 434s--Apr 15 1962/A O} 9653 Sale | 9614 967s] 99]| 93% 97% 
Treasury H+! baccoses 1946-1966 MES} 1052%s9 1052439)1051%921052432] 30}|104%_ 107133 | Deutche Bk Am part ctf 6s.1932)/M S$} 99%, 100 | 995s 100 30}| 96 100% 
Treasury 3348--.-....- 1943-1947/3 D/1011%s9 Sale {101121012232} 30/|100943103%3: | Dominican Rep Cust Ad 5s "42i|M S| 93 9434) 95ls 9514 41; 88 96 
Treasury 33s June 15 1940-1943/3 D)1011%s9 Sale |101 622 1011432] 120//1001%3102%°33 lst ser 534s of 1926... --1940/A 0; 88 90 | 88 897g} 13]] 85 01g 
Treasury 334s_........1941- 1988 M 8} 10129 1011%32}1017s2 1011433] 395)/101, 1012653 2d series sinking fund 5448 1940/A ©] 895g Sale | 895s 91 10}} 84 91 
cages Come ) See 1]Q Mj] ..-.  -...\98% Sept’30]----]] ....  ....] Dresden (City) external 78-1945|MN/ 94 95 | 937 95 4|; 791g 96 
tate and City neem ang Dutch East Indies extl 68-.1947/3 J] 1021s Sale {10134  1021g} 24)} 1011, 10212 
N Y C 34% Corp st__Nov 19s MN] .... -...] 92 Nov’3O]----.]] .... ....] 40-yr external 6s...... 1962/M S} 101%, Sale |10134 1021g} 27|] 101 102% 
& registered............ 55|M N} ..-. __..] 9912 Jan’31]/----]| 991g 991¢] 30-yr external 544s.-.-.-.-- 1953|M 8} 1013, 10233|102 102 1]| 100% 102 
ee i9se|M ME scan cased OS... POU eeo-<0R seca: See 30-yr external 5 4s-.-.--- 1953|}M N/ 10114 Sale {10114 = 1017 2|] 100%, 10212 
4% corporate stock ...-.. 1957|M N) 100 102 | 9753 June’30}/_---|} .... ....] El Salvador (Republic) 88--1948/J 3] 106 Sale |105 107 9 99 107 
444 corporate stock - ..--- 1957|M Ni _... __..|10612 Feb’31|_.--|| 1061, 10753 | Estonia (Republic of) 78_.-.1967|J 3] 6714 70 | 67 67 i]} 52 72 
434% corporate stock ....1957|M N| ---. --..|10712 Jan’31/----|] 1071g 1071, | Finland (Republic) extl 6s.-1945)M $} 95 Sale | 92!2 95 47 84 97 
4% corporate stock - .__-.- 958|M N 10012 Sale |10012 100l2 31} 10012 10012 External sinking fund 78.1950/M Sj 981, 981)! 98 9812} 12 931g 99 
4% eorporate stock - -_--- 1959|M N| 10012 Sale {10012 10012} 3]| 100 100/2] Externalsinking fund 6348 1956)M $/ 9014 Sale | 8912 91 6} 88 96 
45% corporate stock ...-1931)/A Oj} --.. ----j100 July’30/----j) .... ---- External sinking fund 54481958/F Aj 84 861g] 8312 85 144} 78 88% 
434 % corporate stock -...1960|M 8 _..-}100% Mar’31]----]] 100%, 100% | Finnish Mun Loan 6%s A 1954/A 0] 90 92 | 901, = 901 2\| 87 94 
4348. ..---.-.--..------ 1964\M S| _... ___.]10234 Nov’30]----]] .... ....] _ External 64sseries B --1954/A ©} 9219 92%) 93 Mar’31{----|} 89% 931g 
434 % corporate stock....1972|A O} ---. ----| 9912 Oct’29]----]| .... ....] Frankfort (City of) s f648-1953|M N/ 85 Sale | 8212 85 13|} 69 
4% % corporate stock__..1971/J Dj] ....  ___.|10814 Nov’30]----]] .... ....] French Republic ext 74s. 1941/3 D/ 125ig Sale |125'g 12512) 63)| 124 127 
444% corporate stock ...-1963|M S| _... __--|10614 Dec’30|----]| _... ....] External 7s of 1924.... 1942/J BD] 118 Sale |117% 118 | 163|) 117 121% 
444% corporate stock. ...1965|3 Dj ---- 11053/10512 Dec’30}----]| _... -.... | German Government Interna- 
4% % corporate stock July 1967|J J} ---- ----|107!s Nov’30/----]) .... -... tienal—35-yr 5 Ksot 1930.1965]3 D/} 83 Sale 835s! 875|| 6914 84 
New York State canalinp4s1961|\J Jj -... __.-|101 June’30|----|} _... -...| German Republic extl 7s.--1949)A ©) 105 Sale {10314 1054! 88)! 9953 105tg 
ois Ysoosesesccqnndsead ZIM S$} _... __..]102 Jan’31!----]] 112 112 | Graz (Municipality) 8s. --1954)MN/ 99%, 100 /|10014 10014 1 O6l2 LOLI, 
ST ee ee ee 964)J Ji ---. _.-.|109 July’30]----]] _... _...] Gt Brit & Irel (UK of) 5}48-1937|/F A} 10614 Sale |1057g 10612 114]; 105 107 
Foreign Govt. & Municipals. oe ER F Al 106 Sale |104 Apr’30----' ... ... 
Agric Mtge Bank sf 6s__-__- 1947\F Al 64 Sale| 64 66 16)} 61 75 A% tund loan £ opt 1960.1990|M N/} e901, Q911p'¢8912 891g 5) eR5lz 92% 
Sinking fund 6s A_.Apri51948,A O} 65 Sale | 64 69 33|| 50 73!2] e5% War Loan £ opt 1929.1947|5 D)} 9912 10034'e9912 Mar’31'----|| €98% 100% 
Akershus (Dept) ext 5a. ---1963)M Nj} 9614 Sale | 9614 9634) 24]| 941, 97 | Greater Prague (City) 73}48-1952|M N; 10414 Sale {103 10414 10), 103 106 
Antioquia (Dept) col 7s A.-1945) J Ji 587%, 607%} 59 64 15|| 56 69 | Greek Governments fser 78 1964);MN:> 101 Sale |100 10233 24)' 98! 102% 
External s f 7s ser B__--- 1945'3 3] 58 59 | Gilg 6153 8|| 5114 c6912] Sinking fund sec 6s-.-- 1968/F A! 87 Sale| 86 88 | 10), 83 88ls 
External s f 7s ser C___-- 1945 3 Jj 58's Sale 58ig 6214 2 537, 68 , Haiti (Republic) s f 6s--.--- 1952;|A O 96 9634) 95 96 34], 931g 97 
External s f 7s ser D__-_- 1945|J J) 59 Sale| 59 61 7 52 68 | Hamburg (State) 6s...---- 1946/A O; 91 Sale | 89% 91 17 79 8692 
External s f 7s Ist ser__..1957j|A 0} 57 Sale |s53 61 11 44 6653] Heldelberg(Germany)extl 74s'50/J 3} 95 9819; 9512 Mar’31 ---- 92'!g 98lg 
External! sec s f 78 2d ser_1957/A QO] 541g 5773] 577% 6012 5|| 44 67 | Heisingfors (City) ext6}48--1960;A O} 89 8919! 882 8914; 12]; 8044 O14 
External sec s f 7s 3d ser._1957!A QO} 54!g 64 | 6012 61 2}| 43 65 {| Hungarian Munic Loan7 4s 1945}J J} 917% Sale | 91le 9234! 38!! Billy O4lg 
Antwerp (City) external 5s.1958'J DB} 100 Sale |100 100 26 9614 101 External s f 7s.---- Sept11946/J J} __.. ____| 86 86% ° 6 72 877 
Argentine Govt Pub Wks 6s_1960/A 0} 95!g 96 | 95l2 9712} 37 89%, 98%} Hungarian Land M Inst 7}s'61|M N/ 91 Sale| 91 94 5 825, 95 
Argentine Nation (Govt of)— Sinking fund 7s ser B.-1961|M N| 935; Sale| 92l2 9412! 3/] 82 ‘%tl2 
Sink fund 6s of June 1925.1959|3 Dj} 95%, Sale | 95 97 66 90 981g | Hungary (Kingd of) 8f7348-1944'F Aj 101 102 {10112 102 4 99's i002 
Extl s f 6s of Oct 1925..1959/A OQ} 9614 Sale | 9512 9734) 93 893, 9812] Irish Free State ext! s f 5s--.1960 MN! 103'4 Sale |10314 10314 11}} 101'g 104 
Sink fund 6s series A___..1957|M $| 95l2 Sale | 95 97 39 891g 9812] Italy (Kingdom of) extl 78--1951/J D} 10014 Sale '100 10014! 227 927g 1001 
External 6s series B..Dec 1958/J_ Dj 951g Sale | 95lg 97 17 8912 9814] Italian Cred Consortium 78 A '37/|M S| 982 9834! 9844 99 8 O3tg 9Olg 
Extl s f 6s of May 1926_.1960;/|M N| 951g Sale | 95 965g} 22 8934 98%, Externalsecs{7sserB -.1947|M 8S! 95i2 97 | 95lz2 97 17 85 98 
External s f 6s (State Ry)_1960|M S| 95's Sale | 95! 9612} 28 897, 98%, | Italian Public Utility extl 78_1952|3 J 96 Sale | 95 96%) 60 78 9634 
Exti 6s Sanitary Works__.1961)F Aj 95l2 Sale | 9514 96 25 8912 981g | Japan vt30-year 8{63481954/F A! 105%, Sale {1055s 106 88}| 102% 10614 
Extl 6s pub wks(May’27)_1961|M N| 95% Sale | 9514 9634} 26 891g 98%, Ext! sinking fund 544s8---1965|M N| 9614 Sale 9634) 97 91%, 96% 
Public Works extil 544s...1962/F A} 8912 Sale ) 8912 90 52 83 92 Jugoslavia (State Mtge ven 
Argentine Treasury 5s £....1945|M S$! 8712 ____| 8753 88 16]} 83 8&8 Secured s f g 7s---------- 1957|A O|] 821g Sale | 81% 83 26|| 76% 831g 
Australia 30-yr 58._July 15 1955|J_ J| 67% Sale | 6612 6812] 134 56 76 Leipzig (Germany) sf 78_---1947|F A} 9212 941, 92 9212! 18 77% «95 
External 5s of 1927__Sept 1957|M S| 68 Sale | 66% 6812} 47 55 75 | Lower Austria (Prov) 74s8--1950/J Dj ____ _ 9934/ 99%8 9934 4 9853 100 
External g 4} of 1936 ..1968 MN} 6112 Sale | 60 6212] 62]| 521g 693%} Lyons (City of) 15-year 68--1934|M N/ 105 Sale {1047s 10512} 20}| 103% 106 
Austrian (Govt) sf 7s_...-- 943|3 D} 107 Sale |106%4 107 23|| 10334c108 
International s f 7s_...--. 1987 J J3| 9514 Sale | 94% 953g} 35 90 9712 | Marseilles (City of) 15-yr 68.1934)|M N| 1047s Sale |1047g 10512) 45 103% 10713 
Medellin (Colombia) 6448---1954|J BD) 53%, Sale | 53 57 18 40 5 
Bavaria (Free State) 64s...1945|F Aj 8712 Sale | 87 8714] 16)| 78 871g} Mexican Irrigat 4 48-1943) ---- 7% ...06 S& Marsi}.... 7% = 8% 
Belgium 25-yr extl 6 4s__--. 1949)M S} 11014 Sale |110!g 1105s} 63|| 1073 11053 | Mexico (US) extl 5s of 1899 £ °45 Q Ji... ....1 36 Ape’8O!....]] -e<c <oce 
External s f6s.........-.- 955|3 J} 10414 Sale |104 10412] 62]| 1015g 1047, Assenting 5s of 1899-.-.--- 1945]----| 1012 35 | 11 Mar’31}---- 1 12144 
External 30-year s f 7s...1955|3 Dj 114 Sale |114 11414] 47]| 11012 11412] Assenting 5slarge-...-------.- pews  6&...2¢ 12: FOS aca, Se ee 
Stabilization loan 7s----- 1956|M WN] 11014 Sale [110!g 11034) 45}| 107% 111 Assenting 4s of 1904-.-.----_- a By aS a 714 5 6% 953 
Bergen Norway)— AO Assenting 4s of 1910....----_. ----]| 10 Sale| 10 10 2 Big 11% 
Exti sink fund 5s__Oct 15 1949;A O| 98%  ....| 9714 9712 8 95 98'4 Assenting 4s of 1910 large..-._ wewel buco conc] 10 MMP Eliewun 8 1014 
External sink fund 5s__..1960|M S| 981!2 -...]| 97% 971lo 211 941g 9712 Assenting 4s of 1910 small---_. ke 77g 914 Mar’31/--..- 6% 0% 
Berlin (Germany) s f 6348--1950|A O| 8714 Sale | 8714 93 9 701g 91 Treas 6s of '13 assent(large) "33/3 Jj) _... ___.} 104 1014 2 10 135g 
Externai sink fund 6s....1958|J Dj 81 Sale | 7912 8112} 84 66 384 GB nc  cenncuserccecs bbtel cose «<avct Atk BO Ol lokee 8 1314 
Bogota (City) extls f8s_...1945)A O| 84 87%| 84 897g} 39 76 92 Milan (City, Ttaly) extl 648 19521|A O] 8934 Sale | 8914 90 59 75% 91 
Bolivia (Republic of) extl 88_1947|M N| 37 Sale | 37 4012} 54|| 33 54% | Minas Geraes (State) Brazil— 
External securities 7s (flat) 58|J_ 3] 27%, Sale | 24!2 2734] 34]| 2412 3633] Externals{6s - -1958|M 8} 5214 Sale | 42! 53 61]; 42!3 65 
External s f 7s (flat) _...1969|M S| 251g Sale | 23 2614} 34 22, 34 Extlsec6%sseriesA -.--1959|/M $ Sale | 40 53 57 40 66 
Bordeaux 4 of) 15-yr 68.1934)M N] 105 1051g/104%, 105 22|| 10334 1057, | Montevideo (City of) 78----1952|5 D| 90 Sale | 8912 92 21)} 74 92 
Brazil (U 8 of) external 1/3 D}| 74 Sale | 67 7834) 246|| 67 92 External sf 6s series A-.--1959|M N} 81 Sale| 81 8419} 16]| 74 8412 
External s f 6 4s of 1936_.1957|A @| 5814 Sale | 5014 6212] 388 5014 701g | Netherlands 6s (flat prices).-1972|M 8] 104 Sale [10312 10414] 33}] 103!g 106! 
Extist6 of 1927_....- 1957|A OQ] 5712 Sale | 4914 62 329 4914 70 | New So Wales (State) exti 58 1957 F Al 581g Sale | 58 6114} 75 55 691g 
78 (Central Railway) -_-_.-- 1952)3 Dj} 60 Sale | 57 623%] 67 50 7612 External s f 5s..----- pri95siA Oj} 59 Sale| 5712 6112} 98 531g 681g 
}4s (coffee secur) £ (flat)_1952|A ©; 100 101 {100% 101 5|| 99% 105 | Norway 20-year extl 6s-.--- 1943/F Al 103 105 |105!g 106 14}| 1041g 1061 
Bremen (State of) extl 7s--- M $} 9912 Sale | 98% 9912} 13 90 997 20-year external 6s----.--- 1944|F Al] 10512 Sale |1051g 106 31]} 1043, 1068, 
Brisbane (City) s f 56..---- 1957|M S| 60 Sale | 59 627%, 13|| 53 721g] 30-year external 6s------- 1952|A QO} 102ig 10212 102 102 10]| 10114 102% 
gold 5s_...- Q958\F Al 60!2 62 | 62 621g 2 5369 40-year sf 54%s-.--.------- 965|3 D} 1021g Sale |1021g 10212] 23]| 101% 103% 
20-year s f 6g_.......-.-- 1950/3 Dj 6914 7512] 75l2 81 26 67 83 External s f 6s_..Mar 15 1963/M 8/ 1007, Sale |100!2 10114) 51 1001g 10112 
Budapest (City) extl s f 6s_.1962|3 D| 765s Sale | 7614 765g] 47 64 78 Municipal Bank extl s f 58 1967|J DB) 100 Sale |100 100 7|| 100 101% 
Buenos Aires (City) 644s2B1955|J 3 94% Sale | 9212 95 17", 80 95 Municipal Bank extis f5s-1970|J Dj} 1025 103 10212 102%) 15!) 1001, 103 
External s f 6s ser C-2_.-_-1 AO, 88 9712} 88% Mar’31|---- 8453 88%, }| Nuremburg (City) extl 68---1952'F A] 7814 80%! 7812 7812 5)| 66 831g 
External s f 6s ser C-3-- AQ; 87 92 88 8912 2 80% §9!2 | Oslo (City) So-yeot 0! Gs... 1988 MN] 102% 103 {10212 103 10}| 1001, 104 
Buenos Aires (Prov) extl 66.1961|M S| 77 Sale | 75% c78 62 62 83l2 Sinking fund 6 4s--.------ 1946|F Aj 101 Sale |100% 10214 8 991g 10214 
Extl s f 6}4s__--....-. 77 7912) 7634 7812; 10 62 85's | Panama (Rep) extl 5¥s-- 19533 D/ 103 Sale |103 103 1}]| 1001g 103 
(Kingdom) sft7s 1967|3 Jj 73 73%4| 7514 77 16 651g 77 ExtisfS5sserA May 151963M N;| 83 88 8812 90 4 87 93% 
Stabil'n sf 7448 Nov 15 68|----| 80% 8ll2| 80% 81l2} 5|| 69 85 | Pernambuco (State of) exti 7s°47/M 8| 4512 Sale | 40 46%) 56)| 40 67 
Peru (Rep of) external 78---1959,M $| 55 Sale| 53 56 16}} 41 6014 
Caldas Dept of(Colombia)7 s’46|3 J} 70 Sale | 70 7312} 10 391g 76 Nat Loan exti sf 6s Istser1960/J DB) 30 Sale| 30 311g] 121 » 4014 
Canada (Domin of) 30-yr 48-1960,A O| 94% Sale | 941,  947%| 131|| 9414 94%] Nat Loanextisf6s2dser-1961/A O| 31 Sale | 3014 31%) 39)| 27 40 
dp anaeaoiaasianebie-artnannh ali ani a 1952|M N| 107 Sale |106%, 10712} 53/| 10312 108'4 | Poland (Rep of) gold 68----1940/A O} 6912 70 70 7012} 14 63% 72! 
Gin nckebene wan aua die pee: F A! 10212 Sale |1021g 10212) 28/| 10012 103 Stabilization loan sf 7s8---1947|A OQ] 817s Sale | 80 817%} 121 751g 83 
Carisbad (City) OS Di usacn 54/3 J) 105 10812110612 107% 3)}| 103 10912 External sink fund g 8s---1950/3 J| 86ig Sale | 86 87 24 82 90 
Cauca Val . Ngo zie pr A Ol 7l!2 74 | 71 74 17 60 77\g | Porto Alegre (City of) 88----1961/J DB) 6212 Sale | 6012 67 19 59% &2 
Central Agric Bank (Germany)— Exti guar sink fund 7 %s-_-1966'3 J} 53 62 | 53 597g 4 62 71 
Farm Loan s f 7s_Sept 15 1950|M $j} 9253 Sale | 8912 9253] 39 78ig 9312) Prussia sat ph _ extl rhe on M $| 87%, Sale | 85l2 8712} 51 721g 8713 
Farm Loan s f 6s_July 15 1960|/J J| 83%3 Sale | 80! 84 137 68 84 External s f 6s...-.-.----- 952\|A GO| 827, Sale | 79% 83 189 681g 83 
Farm Loan s f 6s-Oct 15 1960/A 0} 83%, Sale | 80 8312] 303 681g 83!2 | Queensland (Beate) extisf 7s th A QO} 9614 Sale | 9414 9644; 94 861g 99 
Farm Loan 6s ser A Apr151938/A O| 8914 Sale | 87% 8912} 80\] 78% 8912] 25-year external 6s----.--- 1947|F Al 81%, Sale | 79 82 8|\| 74 875 
Chile (Rep)—ext s f 7s_.----. 1942|M N _ Sale | 90%, 96 38 881g 100 Rio Grande do Sul extisf 88.1946)A 0} 70!g 72 | 65 79 15 65 BS lg 
External sinking fund 6s.1960/A O Sale | 79 82 118}} 72 86 External sinking fund 66..1968)3 Dj 44%, Sale | 36!g 4434) 143 36's 554 
External s f 6s_......--- 1961/F A $0 Sale | 7914 823g) 51|] 73 86 External s f 7s of 1926_.--1966;,MN/ 521g 5419) 481g 521g} 31]| 48's 65 
Ry ref exti s f 66.....-.-- 1961/3 J{| 81 Sale | 80 83%) 42 7i% 86 External s f 7a munic loan.1967|/3 D| 50 Sale | 4814 50 18 47 64 
Exti sinking fund 6s. -.-.-.- 1961|M S| 82 Sale | 7912 83 90 72 87 Rio de Janeiro 25-year 6 f 88.1946/A 0} 74 Sale| 71 81 61 65 8753 
Extl sinking fund 6s----- 1962|M S| 7914 Sale | 7914 8214] 28]| 74% 86 External sf 6 }48------ ---1953)F Al 5214 Sale | 5012 553g} 105}} 40 68 
Exti sinking fund 6s--.--- 1963\|M Ni 7914 Sale | 7914 8212| 46 711g 86 Rome (City) extl 6 4s------ 1952)A Oj} 9014 Sale | 89% 904g) 81 78 Ol 
Chile Mtge Bk 6 $s June 30 1957|3 Dj} 8312 Sale | 8214 84 24 744 88 Rotterdam (City) ext! 6e---1964/M N| 10514 Sale |105 1054 5}| 103 106 
8 f 6%s of 1926__June 30 1961/3 Dj 85 Sale| 84 87 9 78 90 Roumania (Monopolies) 78--1959|F Aj 7814 Sale | 77!2 797%g| 22 7353 83 
Guarsf6s_-...-..-. Apr301961/A 0} 79 Sale | 7812 8312) 18 69 85 | Saarbruecken (City) 68----- 313 Ji 86 8812' 86 Mar’3l!...- 831g 89 
CS eae 1962;|M N| 771g 787s) 77's 7973} 19 72 85 | Sao Paulo (City) 6f8s..Mar1952)|M N/ .... 84 8812 8812 1 63 93 
Chilean Cons Munic 7s---.-.- 1960)M $| 787s Sale | 787 8214]; 39 72 861g External s f 6s of 1927--1957|M N; 53 Sale | 50% 56 61 4614 64% 
Chinese (Hukuang Ry) 58-.1951/3 Dj 25t2 Sale | 25'4 26 26) 26 28 | San Paulo (State) extl sf 8s_1936/3 Jj 86 Sale | 83% 9llg} 25 83%, 93 
Christiania (Oslo) 30-yr s f 68 °54|M $| 102 Sale |102 10214 41} 100 103 External sec s f 86.------- 1950|3 Jj 6614 Sale | 59 68 56 59 B44 
Cologne(CityGermany 6s 1950. M 8} 87 89 | 86% 8634 1| 7214 8914 External 6 f 78 Water L’n.1956|M $!| 60 65 | 59 6243 9 551g 761 
Colombia (Republic) 6s...-1961|3 J} 6912 Sale | 6912 74 59 561g 78 External s f 6a....------- 1968/3 3} 4212 Sale | 36 44 83 26 58% 
External s f 6s of 1928__-1961|A Oj 70 Sale | 6912 7414} 42 56 78 Secured s f 78....------- 40;|A O} 79'g Sale | 78 8314' 138 72 88 
Colombia Mtg Bank 6 s of 1947|A Oj} 63 65%! 66 Mar’31)..-- 524, 73 Santa Fe (Prov Arg Rep) 76-1942);M $| 89 Sale | 86% 89 10 78 90 
Sinking fund 7s of 1926 - -1946) MW] 68 Sale | 68 71 27 55 83 Saxon State Mtge Inst 78..-1945)J DBD) 914 93 91 91 3} 781, 98 
Sinking fund 7s of 1927. 1947/8 Al 68 7144! 681g 74%! 40 56 764 Sinking fund g 6%s-.-Dec 1946|J O}] 8712 90 | 86ls 69334 6 7Alg 693%, 
——- (City) 6e...... eee A DD} 100 Sale 100 101 24! 9612 101 Seine, Dept of (France)extl 78 °42)}3 J} 10714 Sale |107!4 10744! 15) (06%, 108 
OD eee MNI 9614 Sale | 95% 9614 31| 9314 96% | Serbs, Croats & Slovenes 88.1962|\M Nj} 92 9234’ 914% 9234; 16 901g 93 
Cosine (City) extl s f 7s-_ -1987|F Al 6912 Sale | 69 73 14;, 57t9 75 External sec 7s ser B ..-19682|iIM N| 812 Sale | 7? 821g 42) 77 8Ale 
External s tf 7s..-Nov 15 1937|M N| 8514 Sale | 8514 92 15;| 64 92 Sydney (City) ef 544s.-.-..--1955|F Aj 60 Sale 16 6412 5 60 76 
Cordoba (Prov) Argentina 78°42 J 3] 874 Sale! 8714 8814 7| 731g 8814 | Silesia (Prov of) extl 78_...- 1958|/3 Dj 6414 654 64 6512 27,| 6xte 69 
Costa Rica (Repub) exti 7s. 1951|M Ni 76 Sale | 76 78 23) 73 7914 | Silesian UWandowners Assn 63.1947|F A ola Sale ; 77 78 25 60 hed 
Cuba (Republic) 5s of 1904.1944.M $| 9412 Sale | 94'g 94%4' 29 93 98 | Soissons (City of) ext] 6s....1936|M N Sale 106 10612 11/1] 103 107 
External 5s of 1914 ser A.1949 F a 9412 97 97 97 10 96 100 Styria (Prov) external 78...1946|F A tothe Sale | 945g 9444 8 90 9512 
__ External loan 4\4sserC..1949F Al 81 88% 85 _ 85 |_3! 80 87% | 





Cash sale 


e Op the basts of e« 10 the £ sterling 


8 Option sales 
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SOnNDS 
h. ¥. STOCK EXCHANGE 
Weck MnGeod April 10. 


Pertod 


Interes: 


Stnce 
Jan. 1. 


BONDS 
N. Y. STOCK EXCHANGE. 
Week Ended April 10. 


Interest 
Pertod, 


Week's 
Range or 
Last Sale. 





Foreign Govt. & Municipals. 
external 


Sweden 

Switzerland Govt exti 5 4e- - 1046 

Tokyo City Be loan of 1912_1952 
External 6 f 6 Ke guar. ._- 1061 

Tolime (Dept of) exti 7a... .1947 

Trondhjem (City) ist 546.1957 


Vienna (City of) exti s f 68. .1952 
Warsaw (City) external 76-.1958 
Yokohama (City) ext) 6s. -_1961 


Raliroad 
48 
Alb & Susg Ist guar 3 4s-- 1946 


Alleg & West ist g gu 4s... 1998 
Alleg Val gen guar g 4s...-- 1942 


Ann Arbor ist g 48__..July 1995|Q 
Atch Top & 8 Fe—Gen g 46.1995\A 


Registered 
Adjustment gold 4s8_.July 1995) N 
Stamped........- July 1995|M 


Cony 4s of 


Atl& Chari A L ist 4348 A... 1044 
lst 30-year Se series BB -.1 
Adantic City 1st cons 4s. ..1951 
Ati Coast Line ist cons 4s J "62 

General unified 4}46 -..1964 
L&Nooligoii4s --. 1962 
Ad & Dan ist g 4s.....-.-- 1948 
24 4s...... chonbeeovnnes 1948 
A@ & Yad let guar 4s....-.- 1949 


OO 196¢ 


Ce Ge GE. ccnctoccocqee™ 
Battle Crk & Stur ist gu 38.1989 
Beech Creek ist gu g 4s. .-.1936 

2d guar g 6e.......---..- 
Beoch Crk ext lat g 3% 6---1951 


Belvidere io gu one. 


Oanadian Nat 44s_Sept 15 1954 
30-year gold 4 s....---- 1957 
GE OMB acasccoccmdes 1 
Guaranteed g 5e...-July 1969 
Guaranteed g 58 -.Oct 1969 
Guaranteed ¢ Se... .----- 1970 


25-year s f deb 6 4s--..--- 

10-yr gold 448. ..Feb 15 1935 
Canadian Pac Ry 4% deb stock - 

Col tr 4}a_.......------ 1 

6e equip tr ctfe.......--- 


Mid Ge & Ati Div pur m 65e '47 
Mobile Div let g 56..-.-- 1946 
Cent New Eng Ist gu 1961 
Cent RR & Bkg of Ga coll 66 1937 
Cena Spon aeis Oe... 19ey 
General 4g. _.........- 1987 
Cent Pac ist ref gu g 40....1949 
Through Short L ist gu 4s 1954 
Guaranteed g &6......---. 1960 
Charieston & Sav’h ist 7s_.1936 
Ches & Ohio ist con g meet 
General gold 4 %s_.....-- 1992 
Ret & tmpt 4 4s_-.--. - 1993 
Ref &impt4iseerB _.1995 
Craig Valiey ist 56..May 1940 
Potts Creek Branch ist 48. 1946 

R & A Div lst con g 48_..1989 

2d congo! gold 48_._._- 19: 

Warm Gpriag V ist g 5s__1941 
Chesp Corp sony 68-May 15 ‘47 
Obic & Aiton RR ref g 3s__1949 

Ott dop stpé Apr 1 1931 int___ 

Ratiway first tien 3%s____ 1950 
Chic Bur! & (— iI) Div 3 %s_ 1949 

IMinoia Division 49._ .._- 949 

CMe 1968 MS 

let & ret 4iqueerB -.. 1977\F A 

Ist & ref 5a series A _ wore A 


joan & 48--1954. 


E>E 


Ur ZOZZPUOCAZZOnoZz 





Pires + ihe 





zZ>>-& 
2ooun00ssd 


> 





eee Omen COOUZZ 





SSaeoe 
PRE Ze sEECee geeeeees 


wOuwOue ZU 














3 
a el 4 PS Pe Pe el | bebe! tel he 
OPOcouewmd O2ZmerZvu Sun Suc > oeeZ0009 





WeSCee geese n &S 
Coole ae Sumer? +S 





wee, OZ peer OreZZu POP Peeve Zener COOZZP 


© 
ten Ges Sas San Ce + Pe 











ix 7 x - 


OAle 
105g 107 
83 


95's 96% 
941, O71 


112 122 


03% 97 
95 9712 
102 1065's 
1031g 10312 








101% 1031 
4 
96 987% 
047%, Q5lg 
99% 101% 
10112 104% 
103 103 
105% 109 
10713 11012 
951g cO8% 
1021g 10512 
83 867% 
101% 104% 
90'2 c09 
103 104% 
861g Dil, 
71 71 
O71g O82 


88 
04% 9512 
99 1034 
9914 1031, 
Rt RE 
98 98 
1U11g 10314 
83 


90 
101 102% 


1003, 103%2 
110g 112i2 
11512 1197 
1001g 10214 
86%, 80, 
09'g 1011, 
102 10614 
10113 10512 
981g 100 
68 75 
102 10312 
1073, 10912 
vi 91 
80 83% 
101 102's 
9912 10214 
100 
87%, 95lg 
87 688 
100 102 
10133 101% 
85s By 
951g 90, 
1121, 118 
10912 1141, 
98 


2 
95g 97l2 
96 





9612 BBly 
ivQ §=103% 
17a, 110 








Ist &gen6seerB May 1966 
Chic Ind & Sou 50-yr4s--...- 1956 
Chic L 8 & East ist 4%s_.1969 
Ch M & 8t P gen 48 A. May 1989 

eer 

Gen g 3 4s ser B_...May 1989 

Gen4MsseriesC  ..May 1989 

Gen 4 4aseries E_...May 1989 

Gen 4%aseries F_...May 1989 
Chie Milw St P & Pac 58__.1975 


GE Wi ain dnonntinwdee 1987 
Stpd 4s non-p Fed inc tax '87 
Gen 4%s stpd Fed inc tax. 1987 
Gen 5s stpd Fed inc tax_.1987 
istered 


fy fF ft om May 2037 
lst & ref 444s8__-..-.- May 2037 
Ist &ref4%sserC May 2037 
Conv 4%s series A _...1949 


Chic R I & P Railway gen 4s 1988 
Registered 


Registered 
Gold 3}4s6.-_..-- June 16 1951 
Memphis Div ist g 48_...1951 
wea Is ist cons g 5s. ..1932 


Cedi teetteide tt teed 


963 

series B_.......... 1963 
Guaranteed g 5e_........ 1944 
634s series C _.1963 

Chic & West Ind con 48__... 1952 
tet ref 5i4eseries A _._.1962 


Choc Okla & Gulf cons 58_.1952 
Cin H & D 24 gold 4 4s-_- -.1937 
wy OE cena — 1936 


Clevel & Mahon Val g 58___.1938 


Cl & Mar Ist gug 4%e ____. 1935 
Cleve & P gen gu 4 %s ser B_ 1942 
ot | Eee 1942 
tt tl eres 1942 
Series C 3340. ..... 22... 1948 
Series D 3 }48__.._....__1950 
Gen 44s ser A___..____- 1977 


Cleve Shor Line ist gu 4%s_1961 
Cleve Union Term lIat &}s_1972 
lst s f 5s series B______ 1973 
lst sf guar 44s series C__1977 
Coal River Ry Ist gu 48____1945 
Colo & South ref & ext 4348_1935 


Genlm4MsserA _.___. 1980 
Col & H V ist ext g 48______ 1948 
Col & Tol Ist ext 46________ 1955 


Conn & Passum Riv Ist 48_1943 
Consol Ry non-cony 48 __1954 
Non-conv deb 48 


Ist lien & ref 6s ser B -_1986 
Del & Hudson ist & ref 4s__1943 
15-year 5}e_...........- 1937 
Den & RG Ist cons g 48____1936 


Det & Mac Ist lien g 4 

 , Sed A ea 199. 
Detroit River Tunnel 4 %s__1961 
Dul Miasabe & Nor gen 5s__1941 
Dul & Lron Range Ist 6s____1937 
Dul Sou Shore & Atl g 5a_. 1937 


East T Va & Ga Div Ist 58.1956 


Eigin Joliet & East ist g 58.1941 
El Paso & S W Ist 5a..___- 1965 
Erie Ist conv g 4s prior____. 1996 


iatered _ 
ist consol gen lien g 48____ 1996 
Rees 1996 
Penn coll trust gold 48 _1951 


mee & 00006 06... nsc-oese 96 
Ref & impt 5s of 1930.. 1975 
Erte & Jersey istaf6s .1955 
Genesee River lst ¢ f 63..1957 
Erie & Pitts gu g 3 44s eer B__1940 
Sertes C 3}4s.........-. 1940 
Fia Cent & Pen Ist cons g 58 '43 
Florida East Coast Ist 4448. 1959 
tat & ref fe wertee A 1074 





Su 22g> 


ue Zee MAZO 


Zz“ 


ist & gen 5s series A__..- 1966} 


Pb BaD & te te & 


ee tebe tt t4-4-4-4- 


wenn 2s te Zee Fue rIOOGUOUZMOOus 2505 


AZASBWZTATZOPunaanad 


istered 
15-year secured g 6 4s_._1936 





>> weesc 








5s serie B_..._ 1 
Ref &impt 6sserC_____- 1941|3 
Ref & impt 5s ser D_____- 1963 


Ref & impt 4 4s ser E____1977/|5 
WG MIE: oc ncdcacccans 
Cairo Div Ist goid 48__..1939|3 J 
Cin W & M Div Ist g4s__1991|5 J 
St L Div Ist coll tr g 48__.1990|M N 
Spr & Col Div Ist g 48__..1940|M $ 
W W Vali Div ist g 4s_...1940|5 J 
CCC & I gen cons g 68__..1934|3 J 
Clev Lor & W con ist g 5s__1933|A © pa: 


10112'101 Feb’31 


auze>>Z 


COue Sc Occ OPOZZUOOCOPP ZA COZ 


Non-conv deb 48... ____ 1955 
Non-conv debenture 48__1956 
Cuba Nor Ry ist 5%s____- 942 


Zz 


30-year conv 58_._._____ 1935 


D RR & Bridge Ist gu g 48__1936 


Consol gold 4}48________ 1936 
Den & R G West gen 5e_ Aug 1955 

Ref & tmpt 5s ser B_Apr 1978 
Des M & Ft D Ist gu 48____1935 

Certificates of deposit 


SPUeu yer gs CCCeSC Peer TH ZE“>o>y 
OruuPrZO 


' 
+ oe 


tes 
Des Plaines Val Ist gen 4 }4s_ 1947 
1955 


East Ry Minn Nor Div ist 48 48 


oe¢seuheee 1996 


50-year conv. 4s series A 1953 
Series 5. 


ZOCOrP uuu OZ2Z20.04200n 


~ 
~ 


AST ee eee 








I Ge 6 a 
ZeeCCCe pss SPU eee SSL Peru Zees 


7912 77 
2014 Sale | 201g 


A sk| Low 


~ toh 
100 100 
106tg="—-1 . 
oie 
101 101 
931, Mar’31 
80 80 


96 
100%, Mar’31 


109 10912 
95 9712 
8&4 87 
8612 87ig 
78% 80% 
907, 91 
91 Jan’31 
981 99 
----| 9814 Mar’31 
8Al2 8712 
79 8212. 
1035g Mar’31 _... 

102 Mar’30 _... 

----} 81 July’29 -..- 
Dec’ 

101% Mar’31}_... 
..--]101 Feb’31j_.--. 
8314] 7912 80 
6812] 68 Mar’ 

1031g 1 

10512 100s 

1 

115% «= 116% 

9012 91 


1031g 1031 
100 
e 98 June’31 
981g Oct’ 
96 Feb’31 
10412}104% 10412 
100 July’28}_--- 
931g] 944, 943, 
116 §=©Feb’31j__-. 





111 
103 
102 


9553 
951g Feb’31 


----, 90 Dec’30 
74 
7414) 744 74\4 


971, 9753 
997, 100 
70 74 
73 73 
247, Sept’30 
----| 94 Nov’'30 
----| 43 Dec'30 
4473! 38 Dee'30 
102% 1 
..--|103!g Dec’30 
~---|10312 103lg 
5212 Mar’31 
9673; 97 97 
10753 =—«108 
-jl Feb’31 
103% 104 
8819! 8912 
87 Mar’3l 
701g 72 
---| 68 Dee’30 
100 10012 
6912 72 
70'g 7012 





714 07314 
7112 73 
111ig 1ll1lg 
11012 =110i2g 

---| 921s Nov’30 

----!| 85% Oct’29 

| 90 90 
78 
22ig 





¢ Cage anies. 





8 Gption salcs. 





at 








) 
ce 











911g Mar’31 
9073 Mar’31 
95% Feb’31 
95ig 951g 
1044, 104% 





87 Mar’29 
10114 Nov’30 
925g Jan’31 
861g May’26 
----!104 Mar’3l 
104 |103% 
Bale 110%, 
10712 10612 
Bale 1025, 
4 92 92 
Sale 10112 
Sale | 92 
967, 9553 
96 


103% 





1071, 


9312 

















New York Bond Record—Continued—Page 





2733 









































== —_ 
J 
BONDS M4 Price Vek's |3_|| Range BONDS 2 Price Veek's Range 
N.Y. STOCK EXCHANGE 2 Friday Range or 53 Stnce N. Y. STOCK EXCHANGE. 2 Range or . 3 Stnce 
Week Ended April 10. ~ Apr. 10. Last Sale. | Jan. 1. Week Ended April 10. SA! Apr. 10. Last Sale Jan, 1. 
— ——— 
| ult -Aak|Low High No.||Low  Htgh Bids Ask|Low + —-Htoh| No.\\Low High 
Fonda Johns & Glov Ist 4348 1952)M N} 2012 233s! 23 Mar’31\___-_/ 19% 2812] Mex Internat Ist 4s asstd._.1977|M S| ____ 25 21g Dec’30}_..-]] -.-. ---- 
Fort St U D Co iat g 4%4s_-1941/5 3) 97 9712} 961g Aug’30 sar Mich Cent Det & Bay City 581931|M S|; _.. | t 997, Feb’31}_..- 
Ft W & Den C ist g 5%s__.1961/3 D 10714 1087g'10714 10714; 10] 10714 107% PAGMNNOG ss. de cecckassacs | ae ae ee ee 
Frem Elk & Mo Val ist 6s--1933)A Q} 104 106 |104 104 |, L03!2 104%) Mich Air Line 4s____._._- 1940/3 Jj 9Q7lg ____| 97% Feb’31}__--]]| 97% 973% 
GH&SAM &P Ist 5s___.1931/M Nj} 100 10014:1001g 100, 3) 10013 10012 Jack Lans & Sag 3 4s_..-_- 1951)M $/ 861g _...| 79 May’26]_.--]] -... -.-. 
2d extens 56 guar__..___- 1931}J 3} 10012 Sale {10012 10012 3. | 10012 100% lst gold 3348... ......... 19. im N] 897% __..| 90 90 851g 90%, 
Galv Hous & Hend ist 54._.1933}|A O| ___. ss ag 99%, Feb’31}__.. 98 100 Ref & impt 4%sserC....1979|3 J 100%, Sale |100% 10214] 32)| 10053 104% 
Ga & Ala Ry ist cons 5s Oct 1945] Jj _... 53 | 55 Mar’31\___- 55 571g] Midof N J istext 5a__..._- 1940/A O} 87i2 9414 94 Nov’30}__.-]] ---. --.. 
Ga Caro & Nor ist gu g 56 '29— Mil & Nor Ist ext 4 34s (1880)1934/5 D} 997. 100'g 100 100 2} 97%, 100 
Extended at 6% to July 1.1934/3 3} 85 88 | 86 86 1} 85 95 Cons ext 4 4s (1884)... 1934/3 Dj 963, 9934, 997 997s 511 987 100 
Georgia Midiand Ist 3s__-_- 1946)A O} ____ 697%! 73 Jan’31}__..|| 73 73 | MilSpar& N W ist gu 4s___1947|M 8 921g 95 | O24 9214] 27]{ @2%4 965 
Gouv & Oswegatchie ist 5s_.1942/J D} 1033, ____'1105 Mar’31\__-.|} 104tg 105 Milw & State Line Ist 3}4s_-1941)3 J 88 G2 106 APSR ccll occa  cdeo 
Gr R & Text ist gug 4}42--1941/J 3} 101 101% 101!g 1101's} 5 || 993s 101!2] Minn & St Louis sat cone Gs. 1sseio # 30 | 20 Mar'31|__--|| 1712 20 
Grand Trunk of Can deb 7s.1940|A ©} 1117, Sale 111 1117s} 145'| 110%g 112%, Ctfs of deposit. .......- 1934|M N 16% 101s 18 18 10 161g 30 
ee) eee 1936|M S$} 10712 Sale 10712 108 13;} 10514 108 lst & pie tony my gold 4s...1949)|M 5S 5 6 21 5 9 
Grays Point Term ist 5s...-1947/5 ©} 90is Sale| 96 Nov’30|____|| .-_- Ret & ext 50-yr 5s ser A_--1962/1Q F| 8 8%| 8% Dec'ao]_.--|] ---. ---- 
Great Northern gen 7s ser A-1936|5 3! 11053 Sale {1101s 111 | 190'| 1001, 112 Certificates of deposit... ._- “ey! Pees eg ST Saga enie 
MES LET AOS J Di __.. ....]109 Jan’31|____|} 109 109 a eS ee cen ee oe ee 5} 87 Sale | 87 877s} 251) 83 80% 
ist & ref 44a series A....1961/3 J “987g 100 | 993g 100% 70, 99 101% 5s 38\J 3; 7812 Sale | 7812 78le lj} 76 S841, 
General 5 4s series B__.-- 1952'3 Jj 10712 10912 1093g 109%) 28)! 1075, 111 J J; 893, Sale | 8912 92 19}} 891g 941g 
General 5s series C___.--- 1973;3 Ji 104 Sale 104 105% 6'| 1031, 107 M S| 997 Sale | 997, 100 17}| 9814 100% 
General 4 48 series D_-_-_- 1976;\J 5} 967, Sale | 96 9712} 41 96 100 J 3} 81 Sale| 81 84 8 81 89 
General 4 4s series E- ---- 1977|J Ji 95 Sale| 95 9714} 92'| 95 90% MS! 64 Sale| 64 6412 11| 621g 67 
Green Bay & West deb ctfs A---.| Feb] 6712 85 | 70 Dec’30j___-|| ---- ---- J Ji 97 Sale| 97 O85 46); 91 
Debentures ctfs B......----- Feb] 14 1612! 141g 141g 14'g 21 ist Chicago Term sf4s..-1941|M Nj 943, ____| 955s Dee’30/____|| ---- ---- 
Greenbrier Ry ist gu 48_...1940)M 9512 ____| 953g Mar’31}____ 9533 9533 | Mississippi Central Ist 68...1949|J J ---. 92% 97 Jan’31}__..j| 90 97 
Gulf Mob & Nor ist 5348...1950|A O} ____ 97 | 97 Mar’31|___-|} 9612 997] Mo-III RR Ist 5sserA____-- 1959/3 Ji 57 59 | 58 Apr’31\__--|} 59l2 65% 
ist M 5s series C_.....-- 501A Oo 7 Sale| 87 87 10|} _86'2 92 | Mo Kan & Tex Ist gold 48__.1990|3 D 907%, 9114! 891¢ 914} 33}| S88Ig 92 
Gulf & 5 I ist ref & ter 5e_Feb "52/5 J/ 10353 ____|104% Mar’31|____|| 10314 104% | Mo-K-T RR pr lien 5eser A-1962|3 J 95 100 | 10012} 42)) 9912 103% 
Hocking Vai Ist cons g 448.1999] 3} 104 Sale |104 104 1011g 1067, 40-year 4s series B_....-- 1962/5 J) ____ 887) 89 8912} 19'| 87 92 
Registered .............- J 3} 99 _...|100 Nov’30}__.-|| --.- ----] Priorlien4%sser D_____- 1978|/3 J) 9312 9612, 96 963%; 15! 98 
Housatonic Ry cons g 56-...1937/M N/ 10053 ____|100% 100% 99 100% Cum adjust 5s ser A-Jan 1967/A O} iis Sale | 8ils 85 40}} 8ils 98 
H & TC Ist g Se int guar_..1937/J 3| 101%, ____ 10114 Mar’31|__._|] 100 101% | Mo Pac let & ref Saser A_...1965|F A 87 90le 90%, 914) 38 100 
Houston Belt & Term ist 56-1937/J J} 102ig ____|1021g Mar’31|_..-|| 100% 102g] General4s__.._....._-_- 1975|M 8} 591g Sale | 574 6212} 126], 574 75 
Houston E & W Tex Ist g 56.1933|M N; 101 ____1101  Feb’31}_.__|| 100% 101 lst & ref 5s series F ......- 1977|M_ 8) g86is Sale | 8612 9013} 88) 86!2 9012 
Ist 5 ----1933)M N/ 10153 1021g 101!g Jan’31|____|| 100 10112] 1st &refg Sesser G__...-- 1978|M N| gg Sale| 38 90 | 32 lg 99 
Hud & Manhat Ist 5e ser A_1957|F A Sale | 99 100 82) 98 102% Conv gold 5 4s-_._.....-- 1949/M Ni 93% Sale | 83 8912) 81); 83 101 
it income 5e Feb 1957|A Oj} 7714 Sale | 76 781g] 91]! 74 1st ref g 56 series H _...--- 1980}A O; 87° gale | 87 91 | 451 99 
let & ref Se ver I ---.-.-- 1981/F A) 87l2 Sale | 8612 9012 397)' 86!2 95% 
3 Ji 90% ____| 96 "30]...-|| -<-- ---- | Mo Pac 3d 7s ext at 4% July 1938)|MN; 97 9712: 97 Mar'31 __.-|' 90 
1]3 J 8412 Qilg! 851g BB le 85 85121 Mob & Bir g 5e..--1 3° 991g __._|100 Mar’30 _...|: ---- -.-- 
3 J 76% .... 86% Jan’3i|_...| 86% 86%,  Small___...........-...-. eee Say | Aan 
7 841g $8 mm % 10; 86 87 lst M gold 4a._._.....--- 1945 : 89% Bale 89 89 
7Olg .... a<ee]] “ze- ~~ -- | | Small... ..------.-------~-- 78lg __.. 
AO! 8 91 Mar’31\___.]] 90 Mobile & Ohio gen gold 4s. --1938]M $|- 93° 93°1 95 Oct’30 cea 
AO; ____ ___.] 871g Mar’30]_._.j| ---- ---- Montgomery Div lst g 5e-1947/F Aj ____ 100 | 9912 9912 
MWNi 871, Sale | 86 87%| 48] 86 93 Ref & impt 4s. ...----- 1977|M $| _~ 6819! 6712 6712 
5} 84% 3861 8516 Mar’3i|_...|| 80 88% 5% notes. ........--- 1938)M $| “751g 78 | 7512 77 
MN! 23. Sale ~ 49|| 82 90%] Moh & Mal Ist gu gold 4s_..1991|M $ 9114 9314} 931, 9314 
MN ____ 86% 4 ug’30}__..]] ---- ---- | MontC Ist gu 6s_........-. 1937/5 J} 1081, ____/108 Feb’31 
MWN/ 100 10112'101 Mart ~~~ "}{ 101 106 lst guar gold 56_...--...- 1937/3 3] 1027, 103% 103% Feb’31 
J 5} 1093, Sale {10914 10912] 23)| 107 110 JM & Essex Ist gu 3s ..2000 = 83 84 R4 
F Al 88% Sale| 884 90 114/| 88's 100 Constr M 5s ser A--.-...-- 1955/M Ni 107 10853 106% 10634 
J DB} 90 91 | 92 Mar’31/____|| 90%2 93 Constr M 4 }4s ser B_----. 1955|M NI 10012 10114 101 1014 
5 J} 7512 7733) 7812 Mar’31|___.|| 77 782 
J 3} 83% ___.| 85 Mar’31\____ 82% 8514] Nash Chatt & St L 4eser A_.1978/F A 95 Sale| 95 95 
F Ai 78 Sale| 78 78 77 «=78 | NFla&S istgug 5e_--_--- 1937/F Al 10312 _...|10212 Feb’31 
SJ 5) 751g 78%) 7612 Mar’31|___.|| 75!2 78 | Nat Ry of Mex pr lien 44s.-1957)5 3} hag July’28} - 
Gold 3 Ks 1951)5 3} Sit Sale | Sile 811s Slig 844 July 1914 coupon on_.-...-- J}  -  __ | 12% July’28)_ 
Springfield Div ist g 3348-1951\3 J) ggig 1 85 Feb’3ii/___.|| 85 85 Assent cash war rct No. 4on]_-- 34 44%) 3 Apr’31)_ 
Western Ist g 4s..--1951/F Aj} 921, 93 | 921g 9215 9014 93 Guar 4s Apr 14 coupon_..1977/A O --. ---.| 3 Mar’31 
Registered ........-...----- i 5 GE LOGS ASPOE..<.1) «eke esas Assent cash war ret No. 5 on/--- 44-5 412 Feb’31 
{fi Cent and Chic 8t L & N O— Nat RR Mex pr lien 4}48 Oct "26/5 J} | Bite July’28}_ 
Sap Saree eens A... Os D] 91l2 Sale} 91ls 95 22|| Olle 102% mt cash war rct No. 4 on] _-- 6%] 5l2 Apr’31)_ 
ist & ref 4 }4s series C____- J Di ____ 8835] 87 89 12|}| 87 96 1st consol 4s_....-...--- 1951|A O} sss} 22°C Ar’? 
tad Blosen & Weer letext 4a.1940 A Oj 9212 ____]| 913g Jan’31|____|| 91% 914 Assent cash war rct No. 4 on] .--- 31g 312} 31g Mar’31 
Ind Il & Iowa Ist g 48___-_-- 950/53 3} 9614 9815 9612} 12)| 964 97 | Naugatuck RR Iistg 4s___-- MN 86 ____| 87 Mar’31\_ 
ind & Louisville ist gu 48.-.1956)3 J) 7819] 3612 Feb’31|____ RRle | New England RR cons §8...1945)J J 10112 10312/100!2 Feb’31|_ 
{nd Union Ry gen 5eser A---1965)3 J| 103i, Sale 11031, 103%. 10314 103%] Consol guar 4s---......--- 1945/3 3) 9114 9212} 915, Mar’31\_ 
Gen & ref 5s series B - - ---- 5|5 J) 103% 105 |1041g Feb’31|___.|| 103% lU4g] N J June RR guar Ist 48_--.1986/F Al g9° 91%,| 92 Mar’30 
tat & Grt Nor Ist 6sser A---1952/53 J| 94 gale! 94 86 24|| 78 90 | NO&NE Ist ref & impt448A'52/5 Ji = = 9 | 95 = Oett'30 
Adjustment 6s ser A_July se AO} 6012 Sale| 5912 61 | 91'| 37 65 | New Orleans Term Ist 4s---.1953/J 3) “33% 92 | 91 Mar’31 
ist 5e series B_......--.-- J 3} 71 «681 | 72 72 8} 65 81 | NO Texas & Mexn-c Inc 5s.1935)A O| "977%! 987 Mar’31,_ 
lst g 5a series C..-------- J J! 71g Sale| 70%  7it2} 39,| 65 80's] ist 5eseries B....-..-.-- 1954/A O} “771, 807%) 82 82 
fat Rys Cent Amer Ist 56-..1972)|M N/ 633, 6953! 6812 68te] 7 | 6812 73 Ist 5s series C _.....----- 1956/F Al 7615 8614) 87 Mar'31 
ist coll tr6% notes.....-- 1041)M N] 73% 7612] 7353 7712] 30] 71 834] et 43seseries D-_------- 1956/F Al 705, 82 | 89 Dec’30 
ist lien & ref 6 }4s-------- 1947/F Al 7219 7314] 7212 7219 1} 69 731, Ist 5 4eserles A_-..----- 1954/A O] gas, sale! Sat, 88% 
fowa Central Ist gold 56-.--1938)5 D| 15° gale | 15 15 1|} 14 16 |N&C Bdgegenguar4}s.--1945)3 3] 993, 10012! 9714 Feb'31 
Certificates of deposit ------|---- 13. 17 | 13!2 Feb’31j____|}| 13's 15 |NYB&MB Istcong 58_.-1935)A O} 19) © 19214/101 101 
Refunding gold 48. ....-.- 1951)\M 8; 3g 5 3lg Big 1 3 6 | N Y Cent RR conv deb 68---1935|M N| 10815 sale |106 107 
James Frank & Clear ist 48--1959)3 D/ 941, 9612] 961, Mar’31|___.|| 94 96% Consol 4s series A - ...---- 1998/F Al 931, Sale | 9314 9414 
KalA & GR ist gug 5e___-- 1938/5 3} __ _  ____]100% Apr’29]____|] ---- ---- Ref & impt 4 }4s series A--2013/A G| 99° gale] 9812 100 
Kap & M Ist gu g 4s_.__---- 1990/A O} got, ____| 92 Mar’3i1!____ 9212 When issued. .....-------- =---] ___. ____] 973%, 100% 
KCFtS& M Ry refg 48_.-1936/A © 98 Sale| 97% 985s] 154] 95% 9912 Ret & impt 5s series C_- .-2013/A ©] 1055, Sale 10553 107 
Kan City Sou Ist 3s--.-1950/A O} 76% Sale | 76%  (77!2] 20] 76% 81% | N Y Cent & Hud RivM381997/J 4] 933, gale | 83% 85 
Ref & impt 5e------- Apr 1950\J J/ 95% Sale | 94 95%) 30'| 93 102%]  Registered_..-...----- 9927/5 3} 92° 988 | 84 Mar’31 
Kansas City Term ist 4s----1960/3 Jj} 951; Sale| 9412 9512 47;| 93% 95l2 Debentare geld ts. - baie ape ise MN] 100% Sale |10012 100% 
Kentucky Central gold 48---1987|J 3) 931, 95 | 93% 93%| 4] 91!2 94121 30-year debenture 4s-_-_--- 213 Ji 977% 98 | 9812 Mar’31 
Kentucky & Ind Term 4348-1961)5 Jj 931, ___| 92 Sept’30]____|] ---- ---- Laie Shore coll gold 2 360.199 F Al 824 Sale| 821, 84lg 
Stamped 1961}3 J) 92 93 | 94 Mar’31j_-_-|| 90 94 |  Registered._...._..--- 1948/F Al 7815 8212 Bile 8ile 
J] .... 89%] 89 Apr’30!____|] ---- ---- Bich Comt coll gid 356s - -198 = * 82 Bale | 82 82 
Sa eis as deck inn deenil 82 84 - 4 Jan’? 
4 J! 10253 Gale [102% 102%) 25] 101s 103 Ny Chie & StL iste da.2.193 7}4 ©] 99% Sale | 98 991g 
115 3} 100% __..]100% Mar’31|____|| 100% 100%] = Registered _.......---- JA O} __ _ ___.) 9314 Mar’30 
2 Di 841g _-__| 84% Mar’3i/____|| 84% 87's] 25-year debenture 4s... -- 19311 N} 166 100 
BR SERGE 5 83 2|| 83 6% gold notes - _....----- 1932]A ©} 101%, Sale 101 1011s} 87 
MN! 100 Sale |100 100 | 10)| 100 100% ing 5 }4s series A... -1974 4/A O} 10412 Sale 1041g 10453] 69 
MN] ____ ___.110014 Jan’30|____|| ---- ----] Ref4MeseriesC._....-.- M $/ 835s Sale , 8353 87 
F Al 10414 Sale |104t, 10414) 4/| 103%, 105 Y Connect Let gi 440 4.1963 F Al 100 102 10253 10253 
Leb Val N Y istgug4}40---1940/5 3) 9812 100 | 99% 10012 6|| 997% LOLI, ist guar 5s series B -..---- F Al 105 10514 1047 1047 
Val (Pa) cons g 48---2003|M' Ni 612 Sale | 861s 8714) §2|| 85's 90's1 N Y & Erie lst ext gold 48--.1947/M N/ 931, ____| 9253 Mar’21|____ 
7 te atthe | een = A. 3d ext gold 44s_.------- M 8B! 9o8i2 ____|100 June’30\___. 
97 98 | 97 981g 8 
N] 10312 1061,]105!g Mar’31|____|| 103 106%] N Y & Greenw Lgug 5s_..-1946/M N --- 97%) 961%, Feb’31 
Q/ 102 104 |102!g Mar’3i|__--|| 102 10412] N Y & Harlem gold 3 %s----2000|M N| “851, 8812 80 Dec’30 
$| 91l2 ....| 92 Mar’31|___-|| 85% 92 | NY Lack & W ist & ref gu 58°73:\M N/ 103%, ____|103% Mar’31 
O} 108 11212}110 Mar’31|____|| 199% 110 ist & ref gu 4 4sser B..--1973\M N} j023, ____ Dee’: 
N 91'g 9312) Ollg Mar’31}____ 9llg 91's | N Y & Jersey Ist 5a___----- ewe iid A 1015g Sale {10153 1015 
QO! 106!2 ____110714 Mar’31|__._|| 104 107141N Y & Long Branch gen 48_-1941/M $ 94 9514) 885g Aug’30}____|} --.. -.-- 
J} 10012 10153|100!2 Apr’31|_..-|| 1004 101 |NY4&NEBostTerm4s....1939A 0] —- i eS SR | ee 
J} 100% __.-| 9853 Sept’30|___-|| ---- -.--] NY NH & Hn-cdeb 4s__..1947 M 8} “Sai, _-""| 893, Mar’31|____|| 80 00's 
Di 9712 98 | 9712 Mar’31|__..|| 95 98 Non-conv debenture 3448-1947 M S| goig 85 | 81 Mar’31|___.|| 81 84 
D| 9812 ____] 9812 Feb’31|____|| 9812 98!2] Non-conv debenture 348-1954. A O 78\g Sale | 781g 80%) 11;)| 73 8l%2 
S| 915; 92 | 93% 93%]  1)|| 92% 93%] Non-conv debenture 4s.--19553 3] 8415 86 | 86% Mar’31 ee 
D! 10112 101% 101% 101% 3]| 101 102 Non-conv debenture 48..-1956 MN} 51, gale | 85ig 85%) 10) 80lg Sila 
N! 101%, 102 |102 Mar’31|_._.|| 98!s 102 Conv debenture 3 4s - - --- 9563 J) 80 81 | 80% 807%} 18] 70 
Bi 931, 9412] 9312 9410) 13|| 92 12] Conv debenture 66. . ...-- 1948.3 J) 116% Sale |116%4 117 | 106|| 114%, 118% 
J} 10114 __--]10114 Mar’31|____|] 1001g 10112] = Registered_._.....-------- ‘3 Ji.) © |15t2 Mar’31 saa 114 1115's 
Ji 61. Sale| 61 65 36|| 61 75 Coltaters! trust és Sep AA 1940 A O}] 105 Sale |105 10514) 30.| 104% 106% 
S| 961, ____] 9614 Mar’31|___.|| 94 9714] Debenture4s__...-.--.-- 1957 M Ni 7112 Sale| 711g 73%3| 57 | 7il2 77 
Ni 102% ____|104% Oct’30]_...|| ---- ---- Suh celine ans of 1927..1967'3 DB) 92 Sale| 92 O31} 44/| Ollg 95% 
53} 98% Sale | 98% 991, 97g 91g Harlem R & Pt Chea lst481954M Ni 94 ___ 93% Mar’31|____|| 801g 93% 
 eeegees ft ge Pere S:. NY 0 & W ret g 4s June ----1992|M $| 421, 43 43 | 10] 37 46% 
Collateral trust gold 5e---1931,) N} 101%, 1017|101!g 1011, 1}] 101 101g] General 4s_-....-------- 1955;3 Di) 34 36 38 37 17|| 31g 3812 
ist refund 5 4s series A. ..2003)A Oj} 106 e |105%, 106 14|| 10412 106531 N Y Providence & Boston 48 1942 A O} 9112 ____|96 Mar’31\____|| 96 06 
lst & ref 5e series B___.... 2003;A O] 10412 ____11047, 104%] 18|| 10418 106 | N Y & Putnam Ist con gu 48_1933\A O 9412 9614! 9614 Mar’31|____|]} 921g 96% 
lst & ref 4 4sseries C___-- 2003;A O] 98% Sale 100 25|| 98% 102144] N Y Busq & West wubtebcans ~~~ 3 5\ 76 7619) 74 76\2 5: 0 78 
Paducah & Mem Div 4s.--1946/F A] 933%, ____| 95 Dec’30}____|| ---- 2 wwe Fs: er Pee 
St Louis Div 24 gold 3s_..1980;M S| 64 66 | 6712 Mar’31/____|| 63 F A! 5512 58%) 58 59 61 
Mob & Montg Ist g 4 }48--1945|M $/ 1007, Sale |10073  10073|  2|| 10053 1007, MN| 971g ____| 9914 Mar’31]____i| O8tg 99% 
South Ry joint Monon 48.1952'J J3/ 912 Sale| 89 90 5 86 J 3! 8414 857%] 841e 8512] 19 8713 
tule Gin & Lax Biv gsgraae | S64 soi'|sQ08 180%] "ll aap ope] Nortatcwearne ver Qc tantle @ Mam agn}iges19en] x06 sare 
Cin & Lex Div g 4%s'31|M 4 100 1 2 (i) u i 2914 30 | 3 8 
lhe = Pp . Nortolk & South Ist gold 58.1941;5M N! 95 RB 85 Feb’ ea 77 =«85 
Mahon Coal RR Ist 5a___._- 1934;J 3/102 ____]101!, Feb’31}____]] 101% 101%] Norfolk & West RR gen 66..1931:M N 100%, 100%4|100!12 Mar’31|____1} 10ule 101% 
Manila RR (South Lines) 4s-_ sees MAN; 673, 74%! 7412 Mar’31/____|| 73% 774] Improvement & ext 6s_...1934|/F A! 1043, -|10414 Mar’31|____}} 104% 10414 
ony (eee 59 MN! 70le 77 | 70 Feb’31/____!| 67 70 New River ist gold 68...-1932/A O; 10214 103 |10214 June’30|_.__|| ---- 
Manitoba 8 W Coloniza’n 5s-_ 1948 3 D' 9953 10112) 991g Feb’31|_.__ BSig Wig N & W Ry Ist consg 48..-1996)/A GQ, 981, Sale | 9815 98%, = Lm 
ManGRawnwwWiat@%ée 194° 5 J On, _.. 90 Feb’31'___. on Registered ---- ---199'1A @ ____ 97%! 97% Jan’31i____ 
6 Oash wale. 8 Uptive suits 
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. Range 
: riday gmpe iy 1 
Range ¥. STOCK EXCHANGE. # Aprei0. | Last Sale. ; — » 
8 Friday Sale i. | Low prt 
Be mettre io. | eel dor id. | £ - Htgh —+ bebe: Ee 7 “sis “8 
Week Ended Apr. — 6~6aaitee ~©aal be itew Seaboard Air Line lst g 4 a le ee ae 21 2g 2012 
97% 99 ye -~ it 56. ------ 10 Sale lo) 234] 10!2 
folk & West ( 104413 3 9814 98%! 9814 ho . 96 100 Snes 45 --2-------- ‘eas i 3 11 Sale | 1012 7 *| “37|| 10 = 
“Divi ist len & gen 6 “*-"toai|3 ©] gsi 98i2 107 Nov'30|--~- 101% 102%] 1st & cons Ge series A-----1945/M S 43% Bale | 434 4341 3 % Ya 
Pocah C & C join’ 6 A.-1974\M 8] 10712 ___- 03 Feb’3i|___- * "07 Certificates 48.41933|M $ a 653 7 | 44 6g 12 
& ref 58 M S| 10212 10312/1 A ij| 90 & Birm 30-yr istg F Al 67% Sale 6%} 8 
me dairies pial San SSP, eal To a dele I a = 
North Ohio ay 4S 4a--1997/9 : cont oe | 92 Sate ei 6718 69% quabemee & lasan 10 ho eat 1936(F Al 102i, ---- IN itp Mar’31|._22|| 100i 1113s 
ae, ~~~) sap garland Sale | 677s 65 67 gu g 5s----- 11012 1111g/11112 “"13}| 92 
Registered - - --- . -- 2047/Q Fi 67% 65%) 5 1 |s. & N Ala cons _---1963|A O 94 94% 12 102% 
siesta sey Seale! SF 8) Fd Weng dong canigrime | set Gost see] 77] oe Hak 
Via ae A-- %, Bale |111% 2 1021g 10512 on Lines) A 10314 10312 - 1g} 208]| 951g 
Ret & impt 2 ae py 43} 111% 10312 104 6 102 105%2 lst 4s —e _.--1934/5 D 5lg Sale | 95ig 971g 943, 100 
pnd pw od alte 7}2 3} 10312 104 103% | 1038's) 31)| 15s 10512] 20-year conv. 58..------- 1968|/M 8) 951s Sale | 94% 97 | 323 O41g 97% 
Ret & tmpt be series C-.--200715 5 10312 Sale 10512 Mar’3i|_._. BOs | | Gold 4368..- - - ---------- 1969)/M Ni 96 9412 94ie) 1 note 
--- er 102% war... 419 Sale , ee Pe 
were arecseoae steel, | Joes Hse Mtedil I Sy ie gi pele Fadel Eager: Mi Pena 
g 3 4 a a oi a EE a. ames 
Og at Cham lot gu g'4s.--1948|) 3 70%4 Jind 9414 red = | a 101% 102% ge Panne Ist con gu g 68 1987) | = ----| 96 June’30 “350\| “95 ae 
Connecting Ry Ist 48 - - 936/35 Dj 102% -.../102% 31)... _|| 102 102% So Pac Coast Ist gu ¢ 48---- J Jj 95 Sale 5lg Mar’31|___.|| 95% 
RR ist g 58----- I O} 10212 10314]10214 Mar 4|| 92 9712 1st ref 48_-...-- 5 _.--| 9512 30 ees 
Ohio River 7 phetencteaptatat 1937 ry D 961- 9644) 961g oe an ey ee 0 es ee eee --.~---09 55 : Ji _--- ----| 92l2 May er 
Qroage it & Nay cob ¢ fa 1840) a} Hor ale Horie Gra] 6 ot, Noe Reiter 16 3} 108 Sate |108 109%] 25), 108, 142, 
Ore Short Line _--1946\J 107% 9412 95 | 94 g 5e_-.1994/J 108 Mar’3i}__-- 8014 88% 
Guar stpd cons 58 - - - - 1961)3 J} 9412 Sale 4 53, | Southern Ry Ist cons ¢ 58. -- 1904 J J} ---- ---- 82 | 136 113% 
& ref oo 3 32 4 istered eecceoscece oO 4 Sale 91 38 107 
Oregon-Wash Ist 3912] 3244 = 3214 | Q5lg 9712 n 4s series A_-.1956|A 107. Sale {107 10912 25|| 113's 117% 
seen ct nto les exe ota=_i93s FA 07 ome Mar'ai,..-- 100% 100% Devel a fen mn 6360 paces “1056|a 0 jdai, 108 102" Feb'ai "73 "S0!s ‘93 
Pao RR of Mo 6e...--1938|3 3} 102 )13,|1011g Feb’31|___- 04 106%] Develop & gen ~.----1996|J J] 102ig 93 | 90 93 1 99% 99% 
extended gold 58--- 1955)/J J} 1015s 101% 10412} 60|| 1 1 Mem Div Ist g 58------ 51/3 Jj 8912 84 Feb’31|___- 1 
4\s-- 10 ey hs Me hd Tl ----| 99% 3 96g 
pes aricn it cts taai al fore iio iy Mal tape a | Sete oe gaa eee a es EO 
1 7s. - 031210314 92 2 li tr 48_---- 45 8 . et Teg 
Sinking fund Sent 5340 -1968|M 8) 1031, 1 951 9512] 5 %, 98%] Mob & Ohioco 6s.-.1955|J J) --.- 87 Oct’30}_._-]} - re 
leans RR ext 3..1942|M 8 9512 Sale 2 98 2\| 97% Spokane Internat Ist g = ¢ seo 95 Apr’2s\....|| ---- my 
Pennsylvania 1 cone ¢ 46-1043 Sina Ni sei! ete | Sete ea 1 8 oe Sibuue © Laan tet fa“ 1096 aol * aol es Litt. 
ay. thee 81g Mar’3l}___- -- ---- | Sunbury desl saa 101 } 10553 
Gsbtert tnd dollar “May i 1048)m 8] Grip ‘08’ | Oso “t07 | Vial] 108 eid | Tenn Cent ioe A or B= Hb4ale ‘Al 1051s 100% 105%» Mar'si}_..;|| 1948 106% 
sol sink fund 4940--1960|F A) 108” Sate |x05% "107 171} 100, Gen refund ef 4a------ 106815 31 “0212 93 | 93 5 ee Bo 
Conso' A----1%6 le |10712 109% 10753 11014 Genr lst 548A 1950 10012 Feb’3lij.__-. 109 113 
General £560 series ioesle Al iGo mane liso it0l as wt get Le a el fi |110%q 11012) 11 ‘ 
6s series B.------ 1936|F Al 109% Sale Feb’31|___ || 100% Tex & N. Ocom gold 5s- 2000/3 D| 110% 11 on eo eee 
6 48----- ---|10914 Fe 104 105%} Te Ist gold 5s... -- ----] 95 5|} 93 100 
SET DONEEE O758---~- D909 F Al case 104 1051s] 59 14 991g | Texas & Pac )Dec2000| Mar} ---- 93 93 100 
wan nnn == N| 104° Sale 194|| 94'4 99) ineSs(Mar’28 cpon 7|A 0} 93 Sale 9512] 20/| 92% 
id o..-308 M Sale | 95 9653 94%, 97%] 24 es B..--- 197 23g Sale | 9233 3|| @212 101 
40-year secured go --1970)/A O| 94% 94%, 9653/1055 rai 5s C -1979}A O} 9 Sale| 9212 94%) 9 00% 107 
Debg4 Booazonon-ooo--t0y AO} 9612 Sale 6 ee e----l “S6hy Bitcl Gee & set be onion D_----1980|J D} 9212 106 1106 106 5 = * 103% 
Gen 448 ser D------- -1907/ SS ----| 95 Mar’31]___- 2 Gen & ref 5s series D- - - 1964|M S| 10314 3 103 4) 1 ly 
tr A reg- lp __._| Q1le f 9753 97% Pac Ter 5s-_-- = . ....180 - 100 100 
Pa Co gu 3s coll ser B.1941/F A] Qil2 _ 975g Jan’3l|___- 89%3 90% | Tex Pac-Mo 5s..-1935|3 3 . 10014 Mar’31}____ 10014 1005s 
Seer ose ole etis C...1942\3 D ~<;-| 90% 904) 21] 89% 90 Se eae mee & 100% 222_|1005 Mar’3i}.... v4 
Guar 3 \s trust tts D---1944|J D} 9014 _--- 94 9412) 4 eee Ree ane n-ne 1935}/3 Dj 100% --.- 92 Feb’3lj__.-. . 100 
Guar 3% trust ist etfs. ..1952|M N 9412 96 100 10073} 59 9812 1021g oa pore “apa 1950/A O} 9312 ..-- 100 Mar’31}___.}] 1 " 
Guar 4s ser E trus _--1963|M N] 10014 -_ 98% 9910 61 80 88 | TolStL& W50-yre trace 1931)J J} 100 ---- 1001g Oct’30}____ “O5in 08% 
eee Tee ines rel A34aATTIA O1 Go =| os 86 1 33 (13 Tew SS Sense S-----ae $| 96 ~72_| 95% Mar'3i|-__- 80" 97 
Pa Ohio & Det ist cons 48.1940/A O} 86 + fa 13 Marsl|.---1 D108 ist guar 434s series -.----1942|M $] 96 Sale | 95 95 
me 48. s.1974|F Al i0di ~° hos "02. |-~36|| 101 05% | Tonto Vamea butt istg is 1946|3 D| 96 90% Jan’31|....|| 90% 90% 
Pere Marauetve Int set A bs-1960|J y "37. Sale | 87 95 | 114 01% se ister & Del 1st cons g 58. -- 1028 2 | “ai” 78"| 69 Web'ail 22. 73% 76 
sneesnne 91% 94% 98%1U °28 & J’ne *30int} - -- - 1 69 | 7312 Feb’31/_-.. 53 60 
Ist 48 series B- - - 1980/M 8] 9212 Sale 98 1 sete ~~ 4 eee ee 6 3 Jan’3l|___- 
es C...----- 71g ....| 98 109 109%2 tis of dep...--- 31 50] 5 96 100% 
Phils Bait & Wash Bee ctrs|F Al 108% 222Z|109%4 1094] I 2215 25 | istrefun ding da 10638 S| 99 sale oe warel Re oe a. 
be series B..----- 23 ~ 102%, | Union Pac Ist veces Tay Anemone 941 9514) 2 
. 5} 221g 23 | 23 33 4|| 10253 ae M 8} 94ig Sale 8 lig} 51|| 90% 102% 
yr of 4a °37/3 --|102% 102% | ee June2008 le 10012 1011s 113 
Phillippine Ry — i aoe 1932|J D 1 941g] 9512 Mar’31|___- o's ey eee Bet e....-.dane 1967|\J 3 on lite 11112 Mar’31}___- a 9435 
Pine Creek aw yp pn 44s ser A. teeela rs oa 9410 95 se "37 931g 95% poey- Lady ag pa a ry 5 ‘joa Sale 9234 M ae 52 97% 981g 
Pitts B.----- Sale | 937 s 101 102% ch aptamer 1 12 9912] 981g Mar’31/__-_- se 
lst M 4 }4s series B ----1960|A O| 937s 3% 101%) 5 23 40-year gold 4s-- -1944/M S| 9712 Sept’30/_..-|| -.- 
ies Ba tL gu 4340 A----1040 AO] 101% Sale 101 . 101 1}) 99 — UNJRR&Can Tae J 5} 9812 OSi2 - Nov’30}_... “$8i, ta 
PSS Se eee Sr A---- 942\|A O} 101 9712 Dec’29)____ “95% 95% | Utah & Nor iste es A ..1955|F A “677 _."108 Maral... 4s 
Sees S ote Sas. ------ 1942 MN 1011, 102 95% Jan’31\___- Gel Sennen aaa or Feb’31|___- 102% 
Berlee D 4s guar..-_--.--1945|M N a Ooi Apri cca] 7% 97% Vera Crus & P assent 434a--1084| 103 -..-|10212 Mar’31|----|| 97 1002 
-- et - a, ee x A -<-- panes 2 ‘pagetey 671, 
Gene P as aean ak. ...ses Bl 97  Aug’30|___- Yak Bosthea tatenie---"aeeelh i 97% 69 Mar’31|____ 1, 108% 
one... ae or Os bdarsil..-1] 108° 108” | Va & Southwn lee gu Se... 1958/A O} --.. 69 10614) 211} 105g 
ieccermerde eax s “ee le |105%g 103 
Berl H cons gua fa-----3000/F Al $7 = 1 Mardi] 400% 108% it cone 0-year Ba *ccigaalea 8] "Sse foo" |'9s% Taos] tol] 98x 105 
8... “5 Beoseoe ] 4 1 
Gees tracer teat ol te ie ies Me bt S| wien etree S| ‘Sie art]. Sait toa 
Genera! M 5s series B--1975|A O} 10812 Sale 991, 1O1lg} 54}, 99% gold tp ee M 8} -.-- 93 9812 May’29\-.--|] ---- ---= 
Gen mtge guar 5s ser ---1977|/3 3] 9914 Sale * Dee'3O]-._-|] ---- 7 ---- Ref & gen sf 5 }4sser A--- 39)3 3} ---- -_--| 98i8 eb’31|_...|| 861g O4lg 
tia Mok & ¥ Ist gu Ga---1982|3 4] 1023, 103 ios est --A iat 108 | Deb Ooenaes vera tan 1986|2° 3 02 |io2* toe 3 OL 
a ARE ee yo abe eedlieenll Det & Chic ext ist ba. 1psi fs 3 1381, 00 "| 88 eel ll Bie 90 
Pitts Sh & Li isi ¢ =a nie Moot Mar30lnw wll 222 Gm] Des Motnes Div ‘Sifese--104A a) 8712 89 oe on | il On 88% 
Se Vom Chan int 40..2.10431M | oate 7777 9253 Jan’31|_._.|| 025 Quake Dev ist g 3968.~--194118 G87 90 Mar’31|_...|| 88 “961s 
Pitts Va & Char Ist r A_.194813 D 9 ---- 105 June’30}...-]| ---- ---- Tol & Chic Div g 48---.-.- 1976|F Aj -... 87% 65 72 28); 67 801, 
Y & Ash Ist 4s ser A- F Al 105% _.-- et yi RO Ry ref & gen 5s B... 0] 65 Sale 1] 84 96 
me AE panei saee J Di 10412 ----|---- wr’31|____|| 73% 75 West sneten ete  .--+. OS | he we--l] -s-- <a-- 
itt pan Se sarin O-.. ..-- 187818 D ioe ---7) oe ee -"g a &* hdd or pees Rg §3 | 88% Feb'sil... = oe 
Providence Secur deb 48---- 56/M S| 89ig ___- 954) 2 1g | Warren Ist ref gu g 3}4s---- 8'QM) 88i2 9 . 914) 3]] 90 
Ist 48-.-- Sale | 95 100% 1031, old 48-...-- 1968 9 14 Bale | 9114 9612 96% 
Provicence Term Cen coll4s’51|A O] 95 le |10114 10134] 24 Wash Cent Ist g 945\F Aj 91% 9653 5 
10014 103 oon... 1 lo ____| 9653 78% 34 
Reading Co Jersey A...1997/3 J] 101% Sale 10014 101%) 35 Wash Term Ist gu 1945|F Aj 9612 794 81] 54 
Gen & ref 4 }4s series B..1997/3 Jj 10012 Sale iy) = aa Ist 40-year guar 48---.--.- 1952|A 0} 7914 Sale 901 921g} 20]| 901g 96% 
Gen & ret 44s a -71941)M NI 110 7914| 7912 Sept’30|_-_-|| ---- ---- West’n Maryland Ist 4s_--- 977|5 3} 90% 9312) 9012 1041 5}} 10253 10414 
Sines ras lea 10414 4 97 
Rensselaer & Saratoga SIMN] ____ 7914 ns 2 Sept’30|_.._|| _.. 08 lst & ref 534s series A 1937|3 J| 10312 104 7 97 7i| 21g 
| TG ge i " fant. 3 3 lena 1943 O| 97° Sale| 97° 97 | 7i| 92 97 
Richm Term Ry ist gu 5s.-1939|J BD] 98 9912 2 Feb’31).... 2 Gen gold 48_.........--- 1946|M 8S} 88 Sale 92 7) 91, = 94l4 
Grande Jund Ist gu 58. - ee ee °28)..- 1] ecce ann- estern ist 58 ser A-.-.: J} 91% Sale | 91% 4|| 89% 93 
ilo Grande Bou igeh csupens"asis at “sg-| oft APE28)--55 Ss = West Shore iat se quat------2901(3 mo Ss ee SS acresl.. 0 oe 55 
me, TE maid 4.198015 | 2 (83% 85 | 844 8514 46|| 98% 1014 Wheel & L E ref 4 34s ser A_-1966|M $ 10015 .---|1001g 100% 2|| Be 931g 
1st con & coll trust 4g As- 1040] 8} 100 Sale 7 oth 5 me 4 Refunding 58 series 5..-.7e $| 90's 91 So = 14|| 42% 53% 
teins ie SR OS | Pee ’ - «<<<< 
Smee esta ae 4) as SRS aac) ot] i cepa HR Bl sdb “PS, lel ial Se Be 
Rutland Ist con g 4}48---- 91 91 1|} 88s 14 GF ist gold bs ------- 3} 9412 -...| 9312 5733, Z|] 51% 661g 
905s 101 101 | Wi 4s_..1960 714 Sale | 5612 70 «680 
48...1947|3 J| 89 1 101 2 Ww OJ 3] 57% 70 4 
Bias Ses i e---ere ee (oot 103 Mar’si|_..-\| 101 103 Wis Cent 60-yr Ist gen form 1st 4a°36(M N| 70 “Olts| 80 Marail..-l| 80 80 
St Lawe & Adis ist ¢ 50... 996|A 0} 98 10012 981g 100%] Sup & Dul div & term iat 1943/3 J] 74 Q1ig 
Tau ton tdi & Southern oe ee oe OR aaa 73" Getel work Goon mee —- 64 «78 
sa ae. ---- tear . ible Sale a3% 691g es ~ A .. INDUSTRIALS. 1953/3 D]| %553 Sale | 64 7614) 141 : 
és 1g Sale 8 5s..-- 10014 
Con M 4s4secries A...-.- the | 871s Sale 605 Marail_- || 69% 101% | Abraham & Straue deb 5340-1007) a! 100 Sale = ‘al aS 05s 
series B_...- sode , Se eh eee en Om Oihs. 1088 e 
erate 3 3] idd% roi “hoor Mar Mel" i|] Loo%eloz%s | with “Elec Co ext 78.772 _1083)A ‘S| S4ip Sale | 84%, S4iq| 8 _— 2 
ou General gold fa-n--n--2--100i(0 3] 100% 1014|t00%¢ 100% i} Looreloz ray Le at eed bec 4 10 
General gold 58--..-- 6s..1948|J J] 101 106%, WP Eicscll snow. cane Ajax Rubber Ist 15-yr sf 8s8_ 5iM Si 514 10 Mar’31|___. 5% «6 
ge hh RET --1931|M 8] 981. ____ ook 8512} 10)| 85's 877% Alaska Gold M deb 63 A-.-.192 MSi 54 -.--| 6 50 | 1|| 50. 78 
ty et LT ctts-1989|M N] 851, 8512 72" Mar3il---|| 72 al dara ae 948|A O| 50° 68 "| 50 80 | 74|| 78 871s 
St L 8 W ist g 49 bon Nov 1989|J 3] 72 75 | 7 1g 100 | 73] 9012 100!g Albany Pefor Wrap Pap 68--1948)A A] 78's Sale | 78 797%| 36|| 7712 8Big 
2d g 4s inc bond ctfs 1932|/3 D} 99 Sale | 9912 8712] 12]| 82 971g Allegany Cue col tr 5s....- eae 3 Di 78 Sale| 7712 7914] 93])) 75 88 
Consol gold 4s-_...... 5s.1952|3 J 8512 Sale SS 97 3}| 947% 9812 Coll & WB. concceccse A Oj} 75l2 Sale eo 10235 78}| 1001, —_ 
Se oe gt lpaty oo 1941/F Aj 97 Sale | 96% Mar’31]-.-.|] 100 10053 Cob cane ie ~sonccccnn= sori Nj 10112 Sale |10112 Mar’31|....|| 86 
OS Boonton 1931 F Al 10012 -___ is Mar’31/-..-|/| 89 915 Allis-Chalmers Mfg deb e-- 1937/9 85 691 . 105 10314 105% 
St Paul & Duluth Ist 5s-.-- 3D) 91% 92% jo ae, ee Pe eo Alpine-Montan Steel Ist 7a mr FE Al 105 Sale |104% Apr’31]_...|] 401g 47 
1st consol gold 4s... - oot J] 88 94 iS Mar’31|..__|| “98 994 _ Agric Chem Ist ref sf 738 F Al 40% 4512| 43 10134 98 102 
Smo ES Pe 3 ie Gabo, taped 3) sie ioe Ama maeesie— teria gk ate ean ‘ta "sa" 
deeeaeees 11g 10112 American _.-1931|M 93 | 9414 94%, 
ist consol g 68 - - 4}48..-1933/J J) 10114 Sale . Feb’30}----|]| ---- 9814 | Am Cot Oil debenture 5e___- 2|A O| 90 93 1 8412) 197) 76 88 
Se BN 4 Mar’31|---.|| 97 98% anamid deb 5... . - 2030|M S| 8315 Sale | 8315 81 | 12) 79 85 
ee ceecweccecncne Slo ____]| 9814 é 93 94 | AmCy: ib 5a... 2030 e} 80 
Mont ext Ist gold 4s_____- wth = Osa 95 | 94 ary fo pany 1004s 111 JAmé& Forely a“ - t vetnione 1953) 3 2 Ro 3 — 100101. oe = 105% 
»— Rat iB ss Taste pel as Wiad Prmg yy po oa eels 3] oats Bale 105° 105°| “sil 1pat 198 
St Paul Un Dep éa 1943/3 Jj 9514 Sale IOS: DOU Mile coll sane. occa Am Internat Corp conv 5s 9|A O} 10412 105 1 93 30}| 90% 95 
Ar Pass Ist gu g 48- - -- 908 | keen "B1|--.-|] 104 104% Of M..c0c% 193' 2% Sale | 9212 25 Bille 
Banta Fo Pree & saan tot Go.1968 ~ ae one wee 10013 1014 | Am = betel hie notes.---1934)A O} 92% a7iz 2716 30 | 18 102 10416 
cae ree tS Gs.....180878 © 10112 -.__ {101% 94 9712] Amer 5 634s (with war) 1942 1025s Sale \10214 
SU cereen-- 2 1980/M N| 95° Sale| 95 96 TOP ey et es 
| E ist gu g 4s_- Am 8m 
Belote V & NE 
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BONDS : Price Week's Range NDS = Week's Ranges 
N.Y. EXCHANGE. | 3 Friday Range or 3 Since N. Y. STOCK EXCHANGE i Range or 3 Stnce 
Week Ended April 10. =| Apr. 10. Last Sale. Jan. 1. Week Ended April 10. Sa] inne 10. Last Sale. Jan. 1. 
Bia AskiLow Htgh\ No.\|\Low High AskiLow  Htch| No.\|Low Aton 
Amer Sugar Ref 5-yr 6s ----- 1937|3 J 104% Sale |10414 105 17|| 1031g 105 | Equit Gas Light Ist con 5s_.1932/M 8 volts .---|101 Mar’31/__--]] 101 101% 
Am Telep & Teleg conv 4s-_-.1936|M _.-]10253 102%)  5/| 9% 102% | Ernesto Breda Co Ist m 7s_.1954 
80-year coll tr 5s. .....--- 1946|J D 106s Sale |1061g 106%) 97]| 105 107%] With stock or F Al 73 Sale| 7llg 73 17 76 
STRICT 2° J BD} ____ ___.]105 Sept’30}..-.|| ---. -.-- | Federal Light & Tr lst 58_..1942/M 8S] 96%, Sale| 963, 9714] 7/| 91% 97% 
85-yrsfdeb 56......---- 1960|3 J} 108 Sale |107% 10814) 75]| 104% 1081g] Ist lien s f 5a stamped__..1942/M 8S] 9653 97 | 9653 963%) 71 92 96% 
20-yearsf5\s_.....---- 1943/M Ni 110 Sale |1093, 11014] 114|} 107% 110%] 1st Hien 6estamped_______ 1942/M S/ 102 Sale |102 102 {__._]]| 99 1031g 
Conv deb 4 4s_.__...-.-- 1939/5 J] 12815 Sale |126 12834} 69}] 12013 135 deb 68 series B-...1954/J D! 9612 97 | 9612 Mar’31/____|] 961 100 
35-year deb 5s___._.....- F Al 108 Sale {10712 108 | 385|| 105% 108 | Federated Metalssf 7s__._- 1939/3 D} 92% 93 | 923, 923) 11]| 9212 05% 
Am Type Found deb 6s.___- A O} 105%, 10614|105 108 4|| 10312 106 | Fiat deb 7s (with warr)____- J 3} 9214 Sale| 924% 93 4i| 79% 93 
Am Wat Wks & El coll tr 56- 1934 A O} 102% Sale |102% 1037s} 25)| 101 10419] Without stock purch warrants.|-...| 921g 92%] 9173 9212] 24/| 701g 92% 
Ge series A__....... 1975|M Ni 1061s 1063,/106 1061g 5}| 102 10612] Fisk Rubber Ist s f 8s______ 941/M S|} 2853 31 | 3012 3012 3 373 
Am Writ Pap Ist g 6s_-_----- 947 3 Ji 69%, 70 | 69% 693, 2|| 59 77 | Framerican Ind Dev 20-yr 7 }<s'42|3 J} 107% Sale |10734 10814 8}| 1041, 109 
Anglo- sfdeb 78_...1945|MN} 79 80 | 79 80 10}} 63 87 | Francisco Sug Ist s f 7}4s..1942;M N| 501g 61 | 55 Mar’3l1}__-- 601g 
Antilia (Comp Azuc) 74s-_--1939/5 J] 163, Sale | 16% 1612] 14}]} 14 20 
Ark & Mem Bridge & Ter 58.1964/M 8} 10913, 102 |1013, Mar’31|____|]} 1014s 1017s | Gannett Co deb 6s__.___._- 1943/F A} 81 84] 8lle 81ls} 4/| 73 86 
Armour & Co (Ii]) 4%s----- 1939/3 D} 80 Sale | 80 87 | 133]} 80 92 | Gas& Elof Berg Co —6 J D/ 103%, ____|1051g Mar'3il 1051g 1051 
Armour & Co of Del 5 4s----1943/3 J} 68 Sale | 68 7012} 129]} 68 8012] Gelsenkirchen Mining 6s....1934/M S} 9419 Sale| 9373 94%) 33]] 89 948% 
Arinstrong Cork conv deb 5s 1940|5 D| 923, Sale | 92 9219} 45); 91 98 | Geni Amer Investors deb 58.1952|/F A| 9412 Sale | 90 91lg} 23]]} 83 Q1lg 
Associated O11 6% gold notes ies M $) 103g -.-.|103%4 10314] 4/| 102 104 | Gen Baking debs f 5%s....1940/A O] 96 Sale| 9512 9614) 75]| 93l2 98% 
Atianta Gas L Ist 5s__------ 7\3 D) 10333 __._|1031g June’30}-.--|| ---- ---- | Gen Cable lstsf 5s A....1947/3 J] 8312 853s! 85 86 6] 7714 92% 
Atieatic Fruit Ze ctts dep. 77 1934(3 D . ee 1 Nov’30}..-.-]] ---- ---- | Gen Electric deb g 3 4s----- 1942)F Al 96 961s] 9612 9610} 111 95 9612 
Stamped ctfs of deposit - - ----- J D 14 ___._] 125g May’28]_-_-_|| ---- ---- | Gen Elec (Germany) 7s Jan 15'45|3 J| 1005s Sale {1005s 104 13|} 91 104 
AtiGuif& WISSLecolltr5s1959|3 J} 601, Sale | 60 6814] 12]; 5912 68 8 ft deb 6 4s with warr_...1940/J DBD] 967s 9712} 91 Dec’30}____|} ---- ---- 
Atlantic Retg deb 5s-------- 1937}J_ 3} 10212 10234|10253 10314) 30|| 101 103'4] Without warr’ts attach’d.1940|J DBD} 9712 Sale | 96% 9712} il} 901g 98 
Baldw Loco Works Ist 58---1940,M N| 107  10733|1065g3 Mar’31|____|| 10612 107 20-year 8 f deb 6s___.-..- 1948|M N] 885g Sale | 87 8873) 34]] 82 
Baragua (Comp Az) 7%s---1937|J J} 301, 35 | 35 40 2|| 30 48 [Gen Mot Accept deb Oe. .--1987 F Al! 1037, Sale |1033, 104 | 43]| 1017 104% 
Batavian Pete guar deb 444s 1942/3 J} 951, Sale | 95t4 957s| 117|! 931s 967s | Geni Petrol Ist sf 5¢.___._- 940IF A] 10212 Sale 1102 103 11]} 102 103% 
Belding-Heingway 68 - ------ 1936/3 J} 89 8912] 89 89 1}, .8612 90 | Gen Pub Serv deb 54s__..- 1939 J 3} 95 Sale, 941g 95 151 93 96 
Bell Telep of Pa 6s series 8.1948 J J} 10812 Sale |108!2 109 73|| 107 1091s | Gen Steel Cast 54s with warr'49|/J J} 92 Sale| 91!2 93 22/1 89 96 
Ist & ref 5s series C__----- 1960j)A ©} 1131, 11312|113!g 115 92]| 11013 115 | Gen Theatres Equip deb 68.1940/A O] 61 Sale| 6012 68 | 123|] 51 74 
Berlin City Elec Co “deb 6340 1951|J Di 3845, Sale | 83le 85 76|| 6¥%s 88's | Good Hope Steel & Isec 78..1945|A 0] 96 Sale| 9312 96 2211 82 ¢6 
Deb sink fund 6 s------- 1959/F Al 83 851s] 8312 8434 8|| 68% 86% | Goodrich (B F) Co 1st 6%s--1947/J 3] 100 Sale| 9914 100 17|| 99 102! 
pent 955|A O| 79 Sale| 781g 8014] 106|} 84% 80%] Conv deb 6s..._...--.-- 1945|3 D| 66 Sale| 6512 67/1 62/1 65 76 
Berlin Elec El & Undg 6 48--1956/A ©} 931, Sale | 831g 85 30|| _68%4 8512] Goodyear Tire & Rub Ist 5s.1957|M N} 91 Sale| 90% 911s} 65|| 87 92 
Beth Steel Ist & ref 5s guar A °42|M. N| 403 Sale |103 104 36|| 10212 105 | Gotham Silk Hosiery deb 68.1936/J BD] 88 gale} 88 iS Fee 75 &8 
30-yr p In & imptsf5s---1936/J J} 19312 Sale |103%, 103%] 34]| 101% 103% | Gould Coupler Ist sf 68-...1940/F Al 65 66 | 65 66 16|} 65 6853 
Bing & Bing deb 6 4s- ------ 1950|M S! 925, 85 | 825g 825g sii 78  831!21Gt Cons El Pow (Japan) 78.1944/F A] 100 1001] 100 1001s} 11]| 93% 101% 
Botany Cons Mills 6 4s----- 1934/A O| 926 Sale | 26 27 17\| 25 35 Ist & gens f6Ms___----. 1950/J 3] 95 Sale| 9414 95 19|}| 851g O5lg 
Bowman-Bilt Hotels 7s - - - -- 1934/M 8} 94 gale | 94 94 2|| 94 105 | Guif States Steel deb 5448..1942|/J D] 8% 912] 8912 8912} 51] 877%, 90 
B’way & 7th Av Ist cons 5e..1943/J BD) 31, 7 | 3ie 5 | 20) 312 5% 
Certificates of deposit... ------ ---- S sasuke SPD 4 4 | Hackensack Water Ist 48..1952/J J} 9153 92 | 92 92 8!| 88% 92 
Brooklyn City RR ist 5s-.--1941|J J, 83 8514] 8512 Apr’31 --__|| 849s 87  Harpen Mining 6s with stk purch 
Edison inc gen 5s A---1949/5 J] 10733 Sale {10612 107%); 18}| 105% 107% war for com stock or Am’shs’49/J J] _.__ ____| 8112 81%) 6] 77 84! 
Bklyn-Manh R T sec 6s- - - - - 968)J_ 3} 102 Sale {10112 10214) 213]| 98% 1024] Hansa SS Lines 6s with warr.1939|A ©} 82 85 | 8212 851s] 24] 70 867% 
Bklyn Qu Co & Sub con gtd 58'41)MN) 63 69 | 62 Apr’3i|--..|| 62, 65 | Havana Elec consol g 58....1952|/F A| 51 54%) 51 Apr’31 ----|] 45tg 5812 
eS 0941/5 J] 641g 70 | 66!2 Jan’31|--..|| 6612 6612] Deb 534s series of 1926...1951|M S| 2312 27 | 221g 2314) 10] 221g 301g 
Brooklyn R Tr ist conv g 48 2002|J J} ____| 9212 June’28|_-__|| ---- ---- | Hoe (R) & Co Ist 6 4sser A_1934/A O] 60 62 | 59 Mar’sil__..|| 51 65 
Bklyn Union El ist g 4’5s---1950/F A| 99 Sale | 882 90 24 90, Holland-Amer Line 68 (flat) 7IM Ni} 50 5834) 58 Mar’31}____|]| 57% 65 
Bklyn Un Gas Ist cons g 58. -1945/M N| 1991, ____|1095g 109%] — 8]| 107% 110% | Houston Oil sink fund 54s.-1940/M N| 9219 Sale | 92 92%) 17] 90 94 
1st lien & ref 6s series A-..1947|M-N} 39, ___ {121 121 g}| 11713 12114 | Hudson Coal Ist 8 f 58 ser A- 1963 3 Di 60 617) 60 613s) 106] 51 68 
Conv deb g 5 4s--------- 1936 3 Jj 265 1218 Jan’3il_-__|| 218 218 | Hudson Co Gas Ist g 5s_---- 949|M N/ 1057 Sale {1055s 10573] 4/| 104% 106 
Conv deb 5s.....-------- 50|5 D) 40412 Sale |10412 104%{ 27|| 10242¢104% | Humble Ol! & Refining 5 \s- 1932 21/5 3} 10214 Sale |102%4 10233) 12|] 1017%%c1041g 
Butt & Sued tron iat sf 63-1082 JD) ____} 96 Jan’3ij--__|] 96 96 Deb gold 5a.......-..--- 1937/A O| 10214 Sale |1021g 1025s) 69}| 101 102 
Bush Terminal ist 4s - ._---- 1952|A O} “93° (94%) 92 Feb’3i}--_- 93 | Illinois Bell Telephone 58. ..1950/5 D| 10612 107 |10614 106%) 20)| 105 1 
NN inc ectrneneccen 955/35 J] ____ 977g] 9914 Mar’31|--__|| , 97% 101% Lilinois Steel deb 4}48..--.- 1940/A O} 102 Sale |102 102%] 16}] 1001s 1031, 
Bush Term Bldgs 5s gu tax-ex ’60/A ©] 102i. 10419]/10212 103 25|| 101 10318 | Tiseder Steel Corp mtge 68..1948|F A] 81 Sale| 78t2 81 7 82 
Buff Gen El 4348 ser B----- 1981|F A} 310414 Sale |1041g 10434] 155|| 101. 107%: | Indiana Limestone Istsf6s.1941|MN/ 53 56 | 53 55 6 69 
By-Prod Coke lst 5448 A----1945|M N/ 192  1021/102 1023s} 19]| 1005s 104 | Ind Nat Gas & Ol 5a__.-.-- 36|M N} 10014 _...|10014 10014] 5]] 10018 100% 
Inland Steel 1st 4}4s_.----- 1978|A O} 947, Sale | 9434 95%! 102|] 94% 97% 
Cal G & E Corp unit & ref 5s- 1937 MN 104 10433110373 Mar’31|--__|| 103 1044] is¢ ms f 434s ser B_----- 1981|F Al 95% Sale| 9312 941s 216/1 93 96% 
Cal Pack conv deb 5s------ 940;J J} 94 Sale| 93 99 53|| 93 190 Inspiration Con Copper 648 1931/M S| ss s300.—s Feb’3il_.__|| 99 100 
CalPetroleum conv deb sf 61980 F ‘| 92 94 | 93 93 2 | Fe 98’s || Interboro Metrop 4}4s----1956/A O| “i0is 2 912 Jan’31|___. Olg Oly 
Conv deb sf g 5s------ 1938|M N] 9315 Q51c] 9412 9633 8|| 94%2 101 < Ty OS eee fe Pipes Se ee O1g  Olg 
Camaguey Sug Istsfg7s---1942/A 9] 16 0 | 17 17 1 45 | Interboro Rap Tran Ist 58..1966|J J| 75 Sale| 7012 751g} 226]| 68tg 75!g 
Canada SS L ist & gen 68-.-1941/A ©} 621. 73 | 70 Mar’31}---_- 7 : Sa kncrandiscosacessoa 4 J} 75 Sale| 70 75 |1214]] 68% 75 
Cent Dist Tel 1st 30-yr 58.--1943/J BD} 1051, Sale |1051g 1051s} 6|| 105. 105%) 10-year és_..........--- 1932;A ©] 627, Sale| 501g 64%) 1871] 60lg 64% 
Cent Foundry Istsf6s May 1931|F Aj 5; 54 | 54 Mar’3il--__|| . 33s 70, 10-year conv 7% notes...1932/M $| 941, Sale | 927% 9414] 141|] 8914 94l2 
Cent Hud G & E 5s---Jan 1957|M S| 10514 Sale |1051g 10512] 5 104% 105'2 | Int Agri Corp 1st 20-yr 58..1932/|M N/ ysis 9914] 9812 Feb’31}____|] 9812 99 
Central Steel Ist gs f8s----1941|MN) 114° Sale {11212 114 8 th 116 Stamped extended to 1942....|MN| 7314 7419) 7314 Mar’31|__--|] 7314 761s 
Certain-teed Prod 5 4s A--.1948|M $| 401, sale | 4014 4153) 38|| 31!2 4414] Int Cement conv deb 5s....1948|M N| 951, Sale | 95 98 | 204)) 95 100 
Cespedes Sugar Co Istsf7}48°39|M S|} == 47:1: 59—Ss Jan’3il--_-_ j 59 | Internat Hydro El deb 68-.1944/A O} 8715 Sale | 87 90 47|| 861g 93% 
Chic City & Conn Rys 5s Jan 1927/A O} “4; ____| 45 Mar’3i|--__|| ,39'4 45 | Internat Match sf deb 58...1947|MN| 927, Sale | 92 931g] 162|| 89% O01, 
ChG L & Coke Ist nen 4] 10412 Sale |10412 10412} 6|| 1034s 105 Conv deb 5s-..--------- 1941/3 J} 96%, Sale| 961s 97 | 438]| 961g 100 
Chicago Rys Ist 5s stpd rcts Inter Mercan Marine sf 6s..1941!A ©} 8315 Sale | 8312 84%) 20]| 8312 97 
principal and Aug 1930 ah F Al 6912 Sale| 6812 70] 11 te 74, | internat Paper lscer A & B- 1947|3 J) 731g Sale| 731g 74 6|| 7153 77 
Childs Co deb Se... ...----- 1943}A O} gia, Sale| 81% 83 | 10|| 80% 8 Ret s f 6s series A... ----- 1955|M 8} 64 Sale| 63 647%| 16 6938 
Chile Copper Co deb 5e..--1947/4 J] 93%. sale | 93 9475) 66|| 90 95%} Int Telep & Teleg deb o 468 195 2\J 3} 80% Sale | 80 80%, 38]] 71lg 8412 
Cin G & E Ist M 48 A------ 1968/A O} 947, Sale| 941g 94ig| 162|] 92 95 Conv deb 44s......---- 1939|3 J} 931, Sale| 931 94 | 1321] 81 96 
Clearfield Bit Coal ist 4s-..1940/3 J) = __ | 77)“ Dee’30)--_-|| -2z- z---]_ Deb 6e_.---......-.---- 1955|F A) 873, Sale| 871g 89 | 102]] 76 90% 
Colon Oil conv deb 6s--.--- 1938/5 J Sale} 60 64 | 73|| 51, 70. | InvestorsEquity 58A_...-- 1947/5 Di) 73° 78 | 73 73 | 11) 73 75 
Colo F & I Cogen sf 5s----- 1943|F Aj ss 9's | 4 te 95 gli 942 90% Deb 5s ser B with warr...1948/A O] 73 78 | 73 73 5), 73. 76 
Col Indus Ist & coll 5s gu---1934/F Aj “911, 92 | 9153 9212) 6 90 94l2 Without warrants-.--- 1948/A O] 73 75 | 73 73 4i| 73 74 
Columbia G & E deb 5s May 1952/M'N/ 1001, Sale | 9912 10014] 210/|| 96% 101% Kansas City Pow & Lt 58...1952;M $} === —s—s/405 = Mar’31)____|} 10214 106 
Debentures 5s...-Apr 15 1952|/A ©} 3011, ____|101!g Apr’3i|--._|| 97 101% Ist gold 4348 series B-.--1957/3 J] 103%, Sale |103'%4 103%] 12]] 10119 103% 
Cotumbus Gas ist gold 5s...1932|J 3} ____ ____| 9912 Mar’3i|--__|| 95!a 9912 & Electric 4}48-1980|J D/ 971, Sale| 9614 9733| 125]| 9313 977% 
Columbus Ry P & L ist 4348 1957|J_ J) 98 sale | 97 98 | 37|| 9% ane Karstadt Crasoioh | 68.---- 1943)M N/ 71% Sale | 6853 7134) 88]] 59% 75% 
Commercial Credit s f 68---- 934/M 100 Sale |100 100 | 12|| 97, 100%) Keith (B F) Corp Ist 68...-1946|M S| 75 76 | 76 76 2] 75 7812 
Col tr s f 5s notes------ 1935/5 5} 97 9712| 96 961 5|| 93% 9818 | Kendall Co 5s with warr--1948|M S| 65 75 | 63 67 Bil 39 ©6814 
Comm’! Invest Tr deb 5448.1949|F Al 98 sale | 974 9812} 111|| .91!2 99 | Keystone Telep Co Ist 58--1935|J J} 7512 76 | 7612 Mar’31\____|| 74 82 
Computing Tab-Rec sf 68.-1941/J 4] 10612 ____|10612 Apr’31|--_.|| 105!8 106s | Kings County El & P g 5e...1937|A 0} 1 __..|1047g Mar’31!__--|| 103% 105 
Conn Ry & L ist & ref g 4468 1961 5 3} 993, ----' 99% Feb’3i|--__|| 99% 99%] Purchase money 6s-.-.-- 1997|A ©] 13712 142 |13744 13714 2) 134 138t2 
Stamped guar 4}4s------ 1'3 3} 100 _....100 Mar’31|--__|| 99%8 101!2] Kings County Elev Ist g 4-.1949/F A] 34° g4te| 83 84, 21), 78 84 
Pe RL ee D} 8212 Sale | 797 8253] 138 8 igo County | mang ---1954/5 5) 106% __.-|10453 10453! 11) 10414 1051, 
ted Hydro-Elec Works ret 6 }48---.---- 954/5 3) 11812 _...|119 Mar’3lj__--|} 1181 119 
of Upper Wuertemberg 78-1956/3 J} 92 Sale | 92 931s, 5]| 82, 93% Kinney (GR) & Co7i4% notes'36|3 | '75 8412] 7212 75 | 4i| 7212 90!s 
Cons Coal of Md ist & ref 5s-1950/J Di 38 gale | 38 45341 37|| .24% 48's] Kresge Found’n coll tr 6s--.1936|3 Dj 192 sale |102 102%| 23]] 1011 103 
Consol Gas (NY) deb 5348--1945/F A] 1061, Sale |1061%, 107 | 178|| 103 10718] Kreuger & Toll 5s with warr.1950/M S| 941. Sale| 92%  9453| 270|] 88 9453 
Consumers Gas of Chic gu 58 1936/3 Bi) 104 ___ _|103% Mar’31|_.__|| 103% 103% 
Consumers Power ist 5s----1952|/M NI) 10512 106 |106 10614) 16/| 103 106%] Lackawanna Steel Ist 5e A--1950/M 8) 10412 Sale |104%, 10434] 18]] 102 104% 
Container Corp Ist 68-.-.-- 3 Di 64 Sale| 64 67 | 10]) 63 85 | LaciGasof StL ref & ext 58-1934/A O} 103 Sale |102%  1031g| 72] 1011g 103% 
15-yr deb 5e with warr----1943/3 D} 451, 4612] 46 47 6|| 46 “ Col & ref 5s series C.-19 953|F Al 192 Sale |101!12 102 | 21/1 100 1 
Copenhagen Telep 5s Feb 151954/F A] 99 9914/9914 99%) 1]] 97 ¢100%) Coll & ref 5348 ser D----- 960/F A] 101 Sale |100% 102 | 38]| 100% 103% 
Corn Prod Refg Ist 25-yref 5s'34|M N| 104 e |104 104 1|} 102 10412] Lautaro Nitrate Co conv 021984 
Crown Cork & Seals f6s.---1947|J DB) 965, 97%) 9712 97%) 5 o7ts 99 Without warrants -.-.-.------ J 3) 65 Sale| 63 6912] 189]] 43 75lg 
Crown Willamette Pap 68--1951/3 J] 512 Sale | 8412  85%4| 11/| 84'2 96%] Lehigh C & Navet4}4sA--1954|3 J| 99 Sale| 99 9973) 6]| 981g 101 
Crown Zellerbach deb 6s w w 1940|M S| ¢815 Sale| 6412 6812} 28} 6012 85 Cons sink fund 4s ser C-1954/3 J’ 100 gale |100 100 41 100. 100 
Cuba Cane Sugar conv 7s8--1930|3 J 8 30 |41 Mar’30|____|| ---- ----] Lehigh Valley Coal lst g 6s-.1933)5 J; _._ ____|102 102 3] 10053 102 
Conv deben stamped 8%-1930|5 J 8 41 |¢27% Dec’30}___- onze “gee 1st 40-yr gu int red to 4%- = JS J} 99% 101 | 99% Mar’31|____|] 985, 99% 
Cuban Cane Prod deb 68---1950/3 J) 10 Sale| 8% 10 | 43|)| 6% 10 Ist & ref sf 5s....-.----- 34|F Al 1 _.--{10012 10012} 2]| 901 100% 
Cuban Dom Sug ist 74s---1944|MN| 73, 10, 8 Mar’31|___- 8 16 lst & ref sf 58....------- 1944 F Al 7512 Sale| 7512 7610} 15]| 7512 78 
Stpd with purch war a -l----| 5 5 612] 26 21g 17 ist-& refs f 56_.....----- 1954)F Al 43 52 143 Apr’3i1i____|] 43 62 
Cumb T & T 1st & gen 58---1937|3 J} 1044 ty 10514 Mar’31}____|} 102% 10518 Ist & ref sf 5s.....------ 1964/F Al 40 55 | 52 Mar’31\__--|| 50 55 
Cuyamel Fruit lstsf6sA---1940/A 9] 105 ____/105 105 1021g 105'2] ist & refs ft 5s__--------- 1974/F Al 40 52 | 53 Mar’31|___-|] 50 57 
Denver Cons Tramw ist 5s-.1933'A 9] 70 76 WDec'29}____|] ---- ----] Liggett & Bi yere Tebacee Ta. TOSS A QO} 12114 Sale }12114 121%} 13]) 119% 12312 
Den Gas & E L ist & refsf5s°51|M N| 10112 10212) 10112 102%} 5§|} 100 103 Ay aes 1F Al 1053s 106 |1051g 106 18]] 1041, 107 
Stamped as to Pa. tax_.--1951|M N 102% 102%4/103 1031}  4/|| 995s 103's | Loew's Inc deb 6s with warr-1941|A O| 9612 96%|/100 Mar’31|____|] 100 1101, 
Dery (D G) Corp Ist sf 78--1942|M $ 8 | 61 Oct’29|.._.|| ---- ----] Without stocks purch warrants|A ©} 97 Sale| 96%, 9712] 91|] 941g 99% 
2d 7s stpd Sept 1930 coupon -_-|---- ; 6144] 3 Dec’30)____|] ---- ----] Lombard Elec Ist 7s with war ’562|J D/ 9212 Sale | 93 937s] 23]] 765g 951g 
Detroit Edison ist coll tr 56-1933|3 J] 103% Sale |103 103%] 17)| 102 10312 Without warrants. ..----..-- J Di 91% 93 | 91l2 9212} 10]) 75 95 
Gen & ref 5s series A----1949/A ©} 106%, 107 |10714 10812} 24/| 104%c108'2] Lorillard (P) Co 7s--.-.----- 1944)A ©} 11115 Sale |111 11214] 16]| 102% 112% 
Gen & ref 5s series B_---- 1955|3 Dj 10712 109 |107 10714] 4|] 105 107t2] Be. .---..-------.------ 1951/F Al 91l2 Sale| 9012 92 | 27/1 82 92 
Gen & ret 5s series C_---- 1962/F Al 1071, 110 |107%4 10714] 2\| 105% 107%] Deb 5634s_----.--------- 937|J_ 3) 9612 Sale} 9453 97 72 7g 
Gen & ref 4s series D.--1961|/F Al] 10353 Sale |10314  1035s| 277|| 99% 103%: | Louisville Gas & El (Ky) 58.1952/M WN] 10614 10612]106 10614] 21]] 1031g 10718 
Det United Ist con g 44s--1083 J Jj} 98%, Sale | 98%, 99 5|| 97% 99 | Lower Austria Hydro El Pow— 
Dodge Bros deb 62 2 ee 40\M N] 91 Sale | 8912 91 43|| 821g 91%) istsf6%s---..--------- F Al 845g Sale | 845, 85%) 1211 76 8712 
Dold (Jacob) Pack a7 221942 MN! 70 Sale| 70 70 8|| 60's 704] McCrory Stores Corp deb 5}48'41/3_ DB) 9712 9812] 98 981g} 19]) 93% 9914 
Dominion Iron & Stee) 54..1939|M S| 85 ___.| 90 Mar’3i}____|]} 90 90 | McKesson & Robbins deb 5}4s’50|M N| 010 Sale | 80 8153] 121|| 787% BS4ls 
Donner Steel Ist ref 7s-_---- 1942/3 J} 9514 9912] 95 10012} 11]; 90 101 | Manati Sugar Ist sf 748...1942)|A O} 273, 42 | 31 Mar’3i1l_.__|| 25 40 
Duke-Price Pow 1st 6s ser A-1966|M N/| 105%, Sale |105%s 106 10 103 106'2] Stmpd Apr 1931 coup on_-1942/A O] 261, ____| 31l2 31le}  2\| 251g 35 
Duquesne Light Ist 434s A--1967/A ©} 10414 Sale |1041g 104%3) 68]| 102's 1047s] Manhat Ry (NY) consg 48--1990|A O| 571, Sale | 52 5712] 120|] 52 57g 
East Cuba Sug 15-yr sfg 7}48°37|M $| 35 42 | 35 Mar’3il____|} 28. 42 BE WB. cncccescccececene 2013|3 D| 50 Sale} 45 50 30'} 45 50 
Ed El Il) Bkin Istcon 6 48_..1939|3 J] 9953 ____| 9953 9953) 2|| 97% 100'2] Manila Elec Ry & Ltsf 5s_.1953|M S| 90 97 | 97 Mar’31\____|| 97 100 
Ed Elec (N Y);lst consz 58-1995|3 J! 111% __..|117 117 1|}| 11564 118 | Mfrs Tr Co ctfs of parti 
Edith Rockefeller McCormick AINamm & Son Ist 68--1943)53 D| 9212 9712) 9212 9212 1\} 92 Q4lg 
Trust coli tr 6% notes...1934|J J} 10112 Sale {10112 101%} 12|) 100 102 Marion Steam Shovel sf 6s.-1947|A O] 3812 45 | 3912 Apr’31}____ 35 47 
ies Pen Corpecerssany) 6 542 50\M S| 8812 Sale | 8712 881e} 15|| 77 88'2] Market St Ry 7sser A-Aprii1940|Q J| 97 Sale| 96% 9712} 30'| 93 98 
WE BTOUG. i cciaciannece 953|A O| 85lg Sale | 85 8512} 15,| 71 87 | Mead Corp lst 6s with warr_1945|A ©} 8712 Sale| 8712 88 17); 83 90 
Elk Horn Coal lst & ref 6 Ks 1931 J Di 60 80 | 70 Mar’31!l_._.|| 70 70 | Meridionale Elec ist 7s A .1957|A ©] 99% Sale| 9914 99% 9|| 847% 100 
Deb 7% notes (with warr) 1931/3 Di _... 56 | 6012 Oct’30 ____'| ---- ---- 
¢ Cash sale. s Option sale. 
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Range Price Week's 
ae E3| pr Swe o | mince. | N.Y. STOCK EXCHANGE. i Friday | Range of 
N Y. STOCK EXCHANGE.| 5 Friday Range oF 3 Jen. 1 " ‘Week Ended April 10. S| Apr.10. | Last Sale 
Week Ended April 10. Ea| Apr.10. | Last Sale. an. 1. 2 
Bi Ask|Low Htgh\ No.\\Low High uel oy gd 
1]| 1021g 10512 | Rbine-Main-Danube 7s A-_-1950 2 
Metr Ed lot & ret Se ser ©--1953/5, 3) 105 toe toil, 102%) 721] pos 10312 | Rhine-Westpbatia El Pow 7s 1950|M M| 97 901s 9912 
lst g 4 4eser D........-- HH ry 8} 102 4 ‘ss soll 58. 75 Dieaes alite @0.cen,.o-c 1952|IM N| 88 Bale | 8615 
eee ee Te tCnicy de teonie Al 72% T4%1 75 Mar'3il----|| 71% 77 | Cons M 6sot 28 with war_1953 yA) 801 Gale) 85 88 
est ¥ "S1\...-'| 75 75'¢4 ## ###Without warrante__......- pete 4 pee 
bing iin Moch 7ewith war 1956)4 D) 7% 7 75 on noes ps he Con m 6s ot 1980 with war 19654 9 85% Sale 832 
ithout warrantse.....-..... aie eel : : 
balavaie eS Oca ist So iGéelm | iGti Galo 103% 303°) 351] 100 103" | mine Ru Wat Ser Oe 20naIe J a 
Montana Power ist be A..1043|3 3] 104% Sale {104% 105 | 44!] 103" 108's anc nee tie ssid 4] ‘bake dale | tote 
Deb 60 series A........-- 1962/3 D| 103 Sale |103 104 | 23]) 99 104 Rime Steel ist sf 7----- 1965/0 Al SBiz Sale | Sb 
atentoentind Bite & Agrio~ 6]| 9112 100%] Gen mtge 5s series C_.-1948|M $| 107% Sale |107 
Deb 7s with warrants. ..-1937/4 J +4 -_ A 38% 1 oe 20 a + D.."1977|M $1 .... 103 101% 
Montreal Tram iat & ref Ba194i|3 3) 100% 10114|100%  101%| 9] 981g 101%] Roch & Pitts C & 1pm a--1946)%4 w - 2, so 
Gen & ref sf 5aseries A_..1955|A O| 9453 97 | 95 95 1j| 90% 95 | Roya! Dutch 4s with warr-- 
Sen & rele f 4540 cor G..1958 [an 2: B74 Marail._.. “87ig 87's | St Jos Ry Lt H & Pr ist 5¢_1937 oe ts 99 100 oe 
Gee ita tisrcyp-- ciple Ql Oe o-] e° Seuaib—cal Soe SaN gt area eae ones tases 3] ao ea | de 
Morris & Co Ist s f 4344e....1939 ---- 2 4 pee 1937\3 J 88 Sale 
Mortgage Bond Co Me oer 2179s S| dete Sale | B8t2- Osta all “07” “GeM| Gan Antonio Pub Serv iat a.1952|3 J] 108t2 109. |108% 
1OSS yone So cress 5----- 100 ol Sense lor. 97°] 311 93% 87 [Saxon Pub Whe (Germany) 70°46 F Al 91 Sale | 91 
6%a...-- 2 e 8 
Baron Pucvng etna 1g|MC | 208 100 08, 20m | lf ease oe | gcoceceeamar ga. =--- glee S| are Sate 8 
Mut Un Tel gtd 6s ext at 5% 1941|M N| 103% ---- ---- m Guar 8 1846 Seat Q| 35 sale 80 
Namm haron oop 6 heal eicnal 
ial fre T rH 
| a guar goid 40-1051 (3 J} 521g 53ig) 51% = 51%! = 1) 49% 5314 Shell Pipe Limo et = le ta nis 73 
Nat Acme Ist 6 f 66 1942|J Di 9612 98 | 9612 9612) 21) 95  96!2] Shel! Union af de n> SST Gl sat oan | 33% 
sus. __ 7, Sale 11017, 102 | 268]} 98% 102 Deb 5s with war.--..--.-- 8 
Nat Dairy Prod deb 548_--194+|F A| 1017. 8 ae Seng ge ge BR ~ 
Nat Radiator deb 6 }s- -- -- 1947|F Al 15 1612] 17 17 2\| Alte 256%} Shinye 1:13) ovee suo 15 194313 D| 15° Gale | 15 
Nat Steel sf deb 5s... ..-.-- 1941]5 3] 10015 100%] 98% 100 | 150) 96 100 Shuber Theatre 6e-Ju1 wee oe. Se 
Newark Consol Gas cons 58.1945 4 5 a ta = ete oh oo = 2 > ef 7s.... feacins 1 to iso 
otes’ 4(' |; Sf 85 | Deb et 6}46..-.-------- Sale ; 
eer ea cme atest) Hee bus Hie HS) il eee Ue [meee See ecaiee me tnalg al et Meee eS 
B..-- a0 $61 . arr: 78.. A Sale 80 
sow Oyi Pub Bere let to A 2_a902 AO} 93 Sale | 93 94 23|; 85 +4 Silesian-Am Copem = 70. r oo. ~~ yo 
First & ref Se series B----1955|3 Dj) 92's Sale| 917% 9314) 26, 85 934 | Binclatr Cons vr ---son8\9 Di 96. Sale 94te 
a ee ee eee A ie alae ome il 7 se eT rer J] 102, Sale 101% 
N'Y Edison Int a rel 63534 .1081/A O| 114% Bale [114% nt a ng tM dh eee 8] 7212 Sale 72" 
Ast lien & ref 5e series B..1944/A ©! 105% ----|105% 105%) soon 11h cee AO 1st 6348-.1933 MN] 10253 103 102% 
HE Gas Ri L4H & Peg So..19th) @ 110% 111i 110 = 110g, SOS 12s Cueees (A 0) Corp iat 6960-- 1908 SS ‘al oats oF | 96% 
Purchase money gold 48--1949/F A, 99 Sale | 99 ee oe 1& Tel let ef 6a°41|3 3} 10512 10534 105% 
NY LE& W¢ oal & RR B}4n'47/MN| ---. 1001 112 Bept'30 ----}) «=. svuth Boll Tei & Tel let of Ge 4ii2 J sees ee 
NY LE & W Dock & Imp 5842/5 3| 100 ----.100 Mar’3l ---- _~ o) Tet tat & tof Sa..-18808 4) 1e6ts Sate 9 
ep Ak ff ane S > wi perso -.--|| 1... 2.-- | Stand ON of N J deb 5s Dec 15°46)F A] 10312 Bale * 
8 deposit ....... _ ouet w) ‘ Snead escee e006 ~ 
30-year 94} ine Se---Jan 1942/A © 4 Zig, 31g Dec'30 ----|) --.. ---- | Stand Olt of NY } a ema te Ba ~4b 
Cert fica'es of deposit ..-.--- Die % ----| 1 July’29 -..-|] --.- ~—-e Stevens ; te) 78.21942|M $| 9 14 | 9% 
NY Ry Corp tne 6e._Jan 1965) Apr} 2 ©3 | 2% 27g| 2 hy Seows Satetes a 2077196113 D] 109% _.-|110 
Py nt ae seared] shee, 'sbote pamrsil-wl] 168 209 I renetestes na RR gen 60.1951|3. 3] 106. _.--|105% 
3 Y & Richm Ges ist Ge A--1951/00 N} 106ig --... 10614 Marsi!----[] 108 107, Tenn Cop & Chem deb 68 B.1944|M 8] 90 ‘9612! 90 
a eee "3 Dee'30----|| -... -.. | Tenn Bhee Power let Osc--.1947/3. DI 107% 107% 107%4 
Cersiticates of Gposit------|---| “Bix HO] 8% Mar'ai|----|| “7° 9 [Texas Corp conv deb e----19441A ©] 98 Sale | 9712 
50-yr ist cons 6 4s series B i96z|MN| 9 23 | 12 Mar’3i|---- - AS ie Ave Ry N ¥ Jan 1960/A O| 3012 Sale | 2712 
Moe tee Te ee A esi ion’ 108i 10% Aprai|--.-{] 100% 104% Tine ave Rit tar co. iseris. SI. 00°, Oey] 90% 
adnan. 1MN| 1 2 --z- Third Ave RR Ist g 5s....- 
fa Ma ptr fice a Bo | 
30-year debensf 6a Feb 1949\F Aj 1117 Sale % Gold mw tes... ------- 19 
30-year ref gold 68--.---- Sal EE dd BR Be Be gtd a eS ee ee 
NY Trap Rock ist 6s-_..-- nett fie Fd ng BR Rd EB 103% 104 106 41} 104 106 
Niagara Falls Pewer Ist 58 1932/3 J) 1021s Sale [102'g 10218) += 5j| 101, 103% | Trenton G & EI Ist g 6340.1943/M N| 54° 55 "| 55 55 6 63 73 
Ref & gen 68__.__.. Jan 1932/A O} 102 102% 102 102 6)| 101% 103° | Truax-Traer Coal Sey “19401M WI] 9901p Sale | 99 100 26| 88% 100% 
Niag Lock & O Pr Ist 58 A__1945|A O}] 104% Sale 104% 10514] 12)) 1081, 1077s Trumbull Steel 1st s sontas Sl ap aue | 30 30 3| 50° 26m 
Sede ctead tet ameise’ sel iat oe” 87° Tyrol Biydro- Flee iow 7348-1955 MN| 99 Sale | 99 99's) 8] 94% 100 
Norddeuteche Lioyd 29-yrsffs’47|M N| 86 Sale | 85 86 rr po d oe _ “TSZIF Al 96le Bale | 94% 96121 9| B7e 96% 
Seren ee te ee ait 4. 1008 =o) sot Gone OS's O04 ae oe ol on 
‘orth Amer Codeb 5s___._- 1961 4 i 1/101 i 
Me Am Edison Gob bo ser &- 1967/0 & 104, Gale 1108% 104%g| | 181) 100% 1041g | Osigawa Elec Pow of Te... 1045/8 8 192% *i02!, 102%) 10 inn 108M, 
Sh see ele «ead scl oF al eee ~1933|M N| 102% 1031,]102% 103 | 6| 101 103 
Deh be series C Nov 15 1969/M NW) 101% Sale 10114 101%) 94] 97 NEED eee EOFS Bea nnnnnmcnnnn I SBS/08 Bi] 102M LOBOS 108 $1 tebe tote 
Ner Ohio Trac & Light 6s..1947|M ®| 10744 Sale |10612 10712 | 10 neh eae © Bit ng one a tees Zi lee Sake Het f Oz 4 
ws ed Bd ed ng 
North WT Int the 4i40 &-1934|9 3] 101% 101%2|100% Mar'ai oa 100% 100% | “et tien af fe eer Ga. reo 19a5]A. O 10012 100710012 100%) 17 2 101 
T Ist td g 434s 014-193 4 10112 --=3| an ° — = 
Norwes Hydro-F} \ it 5348.1957|M WN} 99% Sale | 98% 100 | 52)) 97% 101%) Deb 2 — a - e aoen 4 N 103% rot 104° 1 3] 100 104% 
Ohio Public Serv ce 1 48 A..1946|A ©} 11112 Bale |111%q 1112 4 te Ht fe aed te °8-yr be “1953iM &| 100. Sale |100 10012! 125] 965, 101% 
Ist & ref 7° series B__ 1947|F A| 1121g Sale 11212 113 H eats cotta Cee ee ands tan 2 4915] 49% 49% 2] 49% 62 
Obio River Edison Ist 68...1948|J J] ---- ---- 102g Feb’31}----!] 10112 101% United Rys St L _ ~~" 1937\K0 NI iol 10113'101 101 1'| 9015 101% 
Old Ben Coal Ist 6s ..2.--1944|/F A} 39% 40 | og nd Pt 6%8A-1951|5 D| 83% Sale| 81% 8312! 95] 715, 831g 
teas heen bee ee teen 4) ee ee ee) Sl ten eet tence eee Eee Ss FS 70lg 83% 
Soar ee dw Diet fe.1945|Ra | 103" 10312 1031 10312 1i] 100° 10412) Bf deb Oteecr A sana 1947/5 J| 83 Sale 80% 83%) 31] 69% 83% 
utarlo ‘Tranam ion Ist 5s. A } pesominas 
O tental Devel guar 6s8____- 1952|M <| 100g Sale 1001g 10014) 11! +4 101 | United Steel Wks of eee as A O} 105% 106% 105% 10712! 31°) 1051 108 
Oude Gaon ee aria enti ta ieee os Gael see 96°] 241 oo 100 [Onno teers ier aioss | ri’ ae) fot vite 53] 69° 75% 
8 Wks ext] 5a__ 195+ - ak a tore... .. 
Otis Steel 1st M 6a ser A_..1941/M f| 98 Sale | 98 994! 11)] 95 99% Universa! Pipe & Rad deb 6s 19961) D| -. a ile * | ir ai ra 
Pacific ‘ Pa ‘Trac Ist & ref 6e.1944|A ©} 9935 Sale | 99 99% 100%, 
Pacific Tel & Ta tet ton” ipazls. 3] toda tos losis 105. | 19] 10a% 10st Uren Power d Lt ist Se_---104a]6 A 103% Sale 102% 1032 81] 100 108% 
---- 1937 1950 1037 10612 ---s 
Ref mtge 5e series A. 1952\M N| 10714 10712 1074-10712) «8. | 106 107%] Utica ea A Behn fp LAY Be Ee 112% 112% 112%) 5] 1058, 113%, 
Pan-Amer P & T conv 6 i 63.1934|M "| pd A ee RB ake Be ed OE 
Pan-Am Pet Co(of Cal)conv 68'40\J_ DB] 6214 Sale | 62 6312, 62)) 50 78 | Util Power & Light 5s---- is 72g 741 6231 66 7 
Temes vay Ist 5 }48__1951 ? 2 ses Sele 1021g 4 bb sone = Deb > warrants-.-..1959 4 2 7212 — fi Risen ee rs Baa ” 
Paramount-Fam's-Lasky 68_1947 4 Without warrants. .-.--.. “291, 27) 23 «45 
Paramount Publis Corp 5 340 1960|F B4le Bale | oS? oon ‘al it aulte i ie A ae ae neared a. 22 33 
- st leasehold ca 2 Of | oS 8 B& | Bf OL O2Ig] Victor Fuel lst sf 56.....-- 
Parmele Trans deb Ga. ions A Ol 35 3712 351 3612' 4/| 35 38 | Va Iron Coal & Coke aang Gs Seer? r 153, ooste 153% 108% 28 ose Bi 
ae Passaic G & 1 cons 5e 1949|M s 105% 10612 10514 ne “g28 105 = Va Ry & Pow Ist & ref 5s... 033 
Exch deb 7e with warr 1937|¥ 2 Sale 50% ae 
Penn-Dixie Cement 6¢ A___194'|M $| 65 Sale | 65 70, | 151] 65 80%] Walworth deb 634s with war 1985/4 ©) 71 90 $3 Mar°3i)-..- 78 4 
Peop Gas & C Ist cons g 68_1943|A “| 11553 -ono} 11553 112g 11553 Without ye re re “33g 781 75 Me ole 34 4 
echelon of ected i ee Benet Fe I a | 56 | 198]) 50ig 74% 
: pie pat bas A gli a state ill ie 8 73% 
Phila Co sec Se ser A ______ 1967|3_ ©] 101% Sale |101!2 102% 109)| 984 102% | Warner o lot fe with warr-1944)4 O| .... 95 95 eit] 2] 941 97 
Phila Elec Co Ist 4i4s__.__ 1987|M NM] 103% 104 |103% 104 35)] 1021 104te Without 8 557-isdild B| idsie 1088 108 106 , 
££ J Seaegpeen 971\F Al 95's Sale | 94% 95lg) 140) 92% 9514 | Warner Suaer ete tes gga en 3) as" 22% 18% Febrsil....|| 299 a 
Phila & Reading C & Iret 58_1974|3 J] 7812 Sale| 78!2 80 on 77% ©8514 | Warner Cr i, son's0|.---| 14 22% 23° Marsil....| 12 23 
Copv deb 6s.........._- 4h a a a en de & ~ Oe 46 6D 
Phillips Petro) deb 56446. --_1939|3 e 5l2 _ ar’31|_._- 
Facer erasers tah 9) Ms Mee ee ill By Wee | eemersern tee | Hes te Maes me ie 
ury yr 68_.1943 Sig - A 29 
Pirelli Co (Italv) conv 7¢___1952|\M \| 101% 104 [1001 Mar’31 ----}]] 94 10113] Weat Penn veeer or & .- r: Pa — ior ; Hr 94 : 1am%s a 
Pocah Con Collteries ist sf 58 °57|J 3| 90l2 91%! 92 Mar’31----|| 91 92 Ist 58 _grvtttto- eae 2) ce ieee eed 105% 1086 
Pei acres tale Ay ue OU gs Marsh tas Wet | Me Siegrminig ise 9] ites io ges ae al Hoe, tare 
ser'es B_...___- 1953 DS sabe ----|] 102 164 | let sec 6s veries G____-__- 44 
Port Gen! Elec Ist 4348 ser C1960|M S| 904 Sale | 897% 91 86 91% | Western Electric deb Se----1944)A 9 «i Sele 108%, 108 | 44 lot's 106% 
Portland Rv 2. # P ist 7348A1946|M N/ 10714 10712 107% 107%! 2|| 106% 108 | Western Union coll trust 198812 J] 105% 106 | ee 10118 108 
Paronicawamobtonsdaiaispe 3| 23" '0e%/t5* a] Mt ny | Eee cuayce © 6-10 a] tone eee ioe by) ] Jone, 
jean Am Tob conv 68 1942 2 9) 60 79 | 16-year 6}4s............ 
Postal Teleg & Cable coll 58.1953|J 3] 6512 Sale | 65!g | 73'| 55 74%] 25-year gold Ss---------- td aI ios% — re pe pa — —o 
Pressed Steel Car conv g 58.1933|J J| 87 Sale| 87 87. | 17 74 88 30-year 5Se..........-..- ry ol aa oon a vaul 36 00% ae 
Pub Serv El & Gas Ist & ref 5s'65|3 D} 105% Sale '105% 105%! 102'g 106% | Westphalia Un El Pow 68. _- ee -4h aee Rt 
Ist & ref 4¥4a__--.. 2... 1967|3 BD] 10312 103% 103'g 1031g' + 42)] 10113 104% Wheeling Steel Corp Ist 534s 1948/3 3 SS nee 02 | 23|| 99% 108 
lat & ref 4i4g__--- 1970|/F Al 103% Sale 103!g 10353! 55'| 111g 10414] Ist & ref 44s series B__-_1953 
let & ref 4s... 2222-2. 1971/A O} 95 Sale | 94% 9514! 147/| 935% 95% | White Eagle Oil & Ref deb 5340°37| | aie lige sien) tee elk tan 
Punta Alegre Sugar deb 78_.1937|) J 81g 9 | 10 Mar’31 erce 10 12ig With stock purch aye . 3 4014 60 | 36 Marst Bes , 
Certificates of deposit _____. ----| 3  ....| 8% Mar’31--.-|| 8% 12 | White Sew Mach 6s with warr 2 oe ela eT a = 
rte t bi % note Se 1940 mM 8 88 Sale sa" 36 i re ea O33, Ms ny ky a Aa 1940|MN| 42 Sale| 40 42 | 321] 2219 42 
BOTs cacccccas 94 Bo am a 
Purity 2 domwrr 8 f deb 58__ 1948 = K. re ~= .* ous a one — babar 7 r= St Ph em sj J nt +4 13% _—s ----f m™ a 
Remington Arms Ist a f 68. _1937 2 e ; 2 hase } Lak eat Megs, 

Rem Rand deb 536s with war '47|M N| 79 Sale’ 78% 804% 73! 78% 99 7s CNov 1927 coup on)Jan 1935)MN} 9 10ts, 8 3 3 ™ 1018 
Tela pun bieemaiee bc iseo 5 "pat Sal rth 75%! 18 Sais 106 willye-0 wnt sad of 6340. 1083 MS] 99% Sale 9812 99% 17| 95 997 
a yoy gee Oo 1 92°; 92° 6a. y 100%3 Sale 100 101 . 22| 99 101 

Cop & Br 6s... July 1948|M S|} 874% 92 ; 92 92 + 1] 91 101, | Wilson & Co ist 25-yr sf 68_1941/A O 
Rbetncibe Uuon 7c witiv ey iste J 3} 91 92 | 8512 Jan’31--.-!| 80 87%] Winchester Repeat Arms 7ise41/A O| 20% Sale 29 120% wah | 20% 3 
Withont etk nurch warr 19482 J! 92% Sale 91 9312 28' 82%, 9353 lYoungstow. Sheet & Tube 58°78'3 J 101 e 2 
¢ Cash sale. # Option saie. 
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Boston Stock Exchange.—Record of transactions at soy _ 
. t Last |Week's Range| for Range Mace Jan. 1. 
the Boston Stock Exchange, Apr. 4 to Apr. 10, both inclu- Seccts ¢ Sale | of Prices. Week. 
sive, compiled from official sales lists: Continued) Par.| Price.|Low. High. ° Lew. | Mish. 
Balaban & Kats Corp__100}__. 96 06 
Sales ~ -z2-- 96 Apr 
» Beatrice eom 77 4 
Last |Week’s Range| for Range Since ek, - 34) 77% 78 66 Mar 
‘ Bale | of Prices | Weak. sl Sine bee eee: 20%] 20° 2156 1634 26% Feb 
tocks— Par.) Price. |Low. .| Shares.; Low. . ee behets Jan 
ee = Blums Ine conv pref...-*| 10 | 10 10 19 ie Feb 
P Rallroade— Borg-Warner Corp anmn..5e 24% zane 35% 20% 30% Feb 
oston & Albany-.-....- a 182 183 110| 173 Jan} 185 Mar preferred -...... 100)... .. 88 w% Mar 
Boston Elevated... __- 100] 6844) 68% 75 | 2,128 asie Mar| 75 Apr Borin Vivitone Corp pfd..¢ 54] 5 5% ax 7% Feb 
Sea eS SS Hilt et 83% 85 105} 80 Jan| 85 Apr ria Sons (E J) com__*}____ 1 16S O16 11 17% Mar 
ist preferred... _____ 100}... ... 101 102 50} 985% Jan| 103 Jan oe Star Elec class A-*|7--7- 1M 1% 1 14 Jan 
2d preferred... -____. 86 | 86 90 438] 84 Mar) OL Agel oe * Wee 
Semen & Maine = aaa  penete ee 174 4 bo 
+ Dref. stpd__-_... 190} 105 | 10434 105 490} 100 Jan| 108 Mar] pW Bss-------------- 9} 6 10% 
Class A Ist pref.__._100] 65 65°" rots, 81} 62 Jan| 75 Feb Bucyrus-Monighan cl A._*)______ 2044 21% 2044 21% Mar 
Class B lst pref pre SES 94 109 15 94 Apr 115 Feb Bunte Bros common....10 16 15 16 15 17 Jan 
Chie Jet Ry & Un St Yds— Bruce Co (E L) com... - - *|------ 18 «18 18 22° Jan 
Comino nnn nen Hoo ssssc| 183 453, | 48] 158 Apel 155, ar | Bumnam trea Corpcoti-o/------| “33 14 Jao] Mae 
nian te at “és 55721 % 05% 0} 100 Jan! 105% Jan} putier Brothere 7777 Sol" “5iz] 8B 8% oi 7% Mar 
aap IPS RE 8 5 337| 73% Feb| 10 Jan | Canal Const conv pref_..*/____*_ 9% 9% 5 12 Mar 
rs cae axe SE eae 85, 5 Mar| 6% Mar | Castle & Co(A M)_....10)_____| 203 33 2035 34% Feb 
yr Adiustment NR ome 3 3 10) 2 Jani 4 Jan | C&CO Mfg Co Inc com...*|_____- 4 4 234 7% Feb 
SURE santa 60 60 15, 60 Jan| 63 Mar 
N YN H & Hartford. _100 be oh 79% 79 19 76 Jan 92 Cent Illinois Sec Co ctfs_. 22% 22% 22 22K 25% Jan 
Ola Colony reas 139 | 136 139° 93 125° Jan 140° Mar pany BRA fe te +} rts: 77 4 ts WK ADE 
vania RR... wi 
Pennsy RR 50) 5534) 5434 5734) 1,955) 5434 Apr) 68% Feb | Cents w Utilcom pow 7s 21 20% 21 16% 24% Feb 
a Miscellancous— | Ana mrs wren eee-- a ee 101% 10138 oan 10434 a4 
meérican Founders Corp-_- 4 4 4 353 3 Jan B53 Mar | pic. ic treet eee |------ ap 
Amer & Cont! Corp...__- 1455] 14% 14%| 563] O58 Jan 1534 Fen | Chie City & Cons Ry— 
Amer Pneumatic Ser_____|__-___ 3 100] 2 Jani 4 + Feb Participating common.*}_._.___ % ¥ Me % Jan 
sk cnebinaisiioadind 38 40| 38 Apri 43% Feb Participating pref-_-_- *| 5M4l 4% 5% 4 5% Mar 
Amer Tel & Tel_..-._- 106] 189 | 18634 19034] 2,096] 17634 Jan| 201% Feb | ,,C@tificates of deposit..>| 5 a 4 8 fJan 
eag Mig Co eee ll ll 760) 7 Jan 14 Mar Chicago Flex Shaft oom..5 eecene 10 10 10 13 s Jan 
Aviation Sec of N E__.----|_____. 4% «4% 60| 2% Jan| 5% Mar | Clic investors Corp com_*|______ 3 3 234 4% Feb 
B ord ~-*|""26 | 253% 26 423} 24 Jan| 33 Jan | CulcNS4 Milw— 
~eerermenng! eee 80 80 15} 80 Mar) 85 Jan chaeane eomaasten-1 4 5 ae So = 
Boston Personal Prop Trust|______ y8 part otfs I 100)___._. ar 
Brown Co pref_____ y Ck See = % 50x oat 17% an 2136 pte Chicago Yellow Cab Inc. .*]______ 21% 22 20 23% Mar 
bia Graghophons..-|-7-- 10% 11%|  490| 73 Jan| 16% Mar | Cities Service Co com.__*|~i8 17% 18% 15% 20% Mar 
East Gas & Fuel Assn.._..|______ 224% 23 327| 17% Jan| 27% Mar | Club Aluminum Uten Co_*|______ 2% 2% 2% 3% Feb 
434% preferred... __ 10083 | 79% 83 893} 77 Jan} 85 Jan | COMmonwealth Edison_100| 236 3/ 23334 23934 26544 Feb 
6% preferred....___ 100i 92% 92% 93 356| 89 Jan| 95 Jan Community Tel cum Tee sscnee 13 13 12% 20 Feb 
Eastern 8S Lines Inc.--.25, 24 | 24 24 25| 1934 Jan| 28% Mar | Community WaterServ..* 12 / 10% 12 9 13 Apr 
Edison Elec Illum_.___ 251%} 251% 257%| 712 Jan| 26636 Feb 
Emp! Group Assoc TO.---|_.---- 17 17%| = 737| 17. Jani 20. Mar 27027 26 3 = Jan 
AD. nn oe 
enares ; 354 | 35% 36 645} 2934 Jan, 38% Feb 8% 3% 2% 4% Mar 
Common_._____ ee ala 2% 2% 50 2% Apr 3 Feb 39% 30% a0 i 3 
y re Diiicanie’ 1l 11% 47| 8% Jan| 12 Apr 4 1 1% Jan 
Gillette Safety Ragor_....|______ 29% 32% 899} 21% Jan| 84% Feb 
Hathaway Bakeries oref__-|__--_- 944% 94% 5 Jan| 96 Jan 7% 834 | 10% Feb 
Int Buttonhole Mach....-|_____- 8% 8% 10| 7% Jan| 8% Apr % 88% 35, 4035 Feb 
Int Hydro-Electric.--..__|_~ ~~~ 25% 26%) 110 Jan| 30% Mar Corp b) 14%) 12% 15 6 15 = Apr 
Jenkins Television________ 4% 4% 5% 1,135 2% Jan 6 Apr Corp Sec of Chic allot ctf_ ™ 55% #58 60 60 Feb 
Hi Mecha Linco] ak] ag aR) ash) OH i] ihe Bab | eee crnnn—wgal H2M| AE Bel sata] tye eal hye 
ws tree.........|......1 8% 8%! 1011 8% Marl O64 tien | “taneCocom......<-. 
wesricmeenean tana SH 8%) (10) 48 Mar] 06 Jen prreterred..--------100)...... 115% 115% 114% 119 Feb 
Mass Utilities Assocvte..| 4%| 45% 4 1,877} 3% Jan| 6 Feb | Pecker (Alf) ae 
Mergenthaler Livotype.__| 80 | 80 83 109 so" Apr] 89 Jan | , Common-.-----...- 100}... ... Ss ae 3 7 Jap 
Nat ServiceCocom she....| 2%! 2% 2%| 1,0001 2% Apr| 3% Jan | De Mets Ine pref (ww)..*| 11 8% 11 Bit! 4 =6Jan 
New England Pub Serv_--|___._- 19% 20 60; 17 Jan| 2145 Mar | DexterCo (The) com-..-6) 9 9 10 9 16% Fe 
New Engi Tei & Tel_..i00| 140 | 139 140 208; 130 = Jun| 142 Mar | E! Household UtlCorp..10) 25%) 2534 264 33 294 Feb 
North American Avia. ..-.|______ 9% 10 36] 6% Jan| 10% Mar | =™PGas & Fuel— 
Pacific Mills... _.___ 100} ~22}4| 22 23 763| 1535 Jan| 255 Mar | ,, 7% preferred. .-.... 100}... --- 7 «(77 75 = j= 
Public Uti! Holding-.._..|_____ 5% OB 25} 6 <Apr| 7% Feb | Federal Elec Co com.---*| 35 35 = 35 28 87 =6Mar 
AE Ea ie pais 4% 4% 18 4% Apr 5% Mar $7 cum prior pref_.---- *| 64%) 60 6434 60 6734 Feb 
Shawmut Assn TG_______ 13%] 134% 13%] 825) 13% Jan| 16 Feb | Fs Summons & Connell: 
Stone & Webster..._...--|_.____ 45 47% 509| 39% Feb| 54% Mar D & Dcom.--.-......-- 22 21% 22% ts, 2 = Jan 
Swift & Co, new.--...._- +1°"2814| 2836 29 193} 28 Jan} 3035 Jan | Foote BrosG&MOCo---.5) 234) 254 2% 2 $36. ae 
T re *| 43%) 4345 45 412} 43 Jan| 47 Feb | Gardner-Denver Co com.* 30 | 26 30 36 os, Jen 
Union Twist Drill________ 23% 22% 25 210 19% Jan 30 Feb General Candy Corp cl A_5 4 4 4 1 4% Feb 
United Founders Corp com| “8 8 8%] 1,658) 6% Jan| 10% Mar | @e2 Theatre Equip 1s 
U 8 Shoe Mach Corp pf_25|______ 31 31 20} 31 Jan, S14 Jan | .Commonnew ----i-;-| 104] OM 12% : teu Jen 
United Shoe Mach Corp.25|""5234| 52 65 | 1,052} 62  Apr| 68 Jan | Gea Wat Wks Corp cl A-9)___-. 6% 7% . . 
U 8 Elec Power Corp_____ 5% 5% 30 4% Jan 8 Mar | Gleaner Com Harv com-- 2 2 2% 1 6% Jan 
Venezuela Holding Corp..-| 2 | 1 2 375] 35¢ Jan| 2 Ape | Godehaux Suear Inc B-.-%)__.... 64 6% 5M 1034 Mar 
Veneziela Mex. Oll Corp_..|..-__- 1% 2 eR ee by 2 geen oe Ue 19% ,* yo 
reat Lakes are 
Warren Bros Co new_____- 37%| 37% 38% 485) 28% Jan| 46% Feb t Lakes D & D_._..100|_.____ 25% 26 23% rts Feb 
Minto Grgrttces Sum s|aii| fg 2) ote] SH AL $8 dee 
y-Grunow com. 
Arcadian Consolidated . .25 «a8 a a a ee Te Mar | Hall Printing Co com-..10 6 16% 1554 iste os 
ore ~ 6% 6% 120 2 Feb 8% Feb Hart- Carter Co conv pref.* 9% 4, 13 A 
Kast Butte Copper Mine.-| 20c | 200 25¢ | 830] 15e¢ Feb] 2 Feb | Hormell & Co A------.-< its, * , et 
Isle Royal Copper. ____. mh 4% 4%) 50 436 ~Mar| 636 Feb | “oudaille- Hershey Corp At 18 ats $02 Mar 
eenah Copper______ Ra 1m 1% 5| 1 Jan} 1% Jan| ,,ciasB.------------- 4 
Mohawk. .-.....------25| 19 | 19 20% 15% Jan} 21. Feb | Hlinols Brick Co cap_---25 1534 14% us. 
N Butte naar 1% 1% 2% 31,258 1 Jan 5% Mar Inland Util Inc class A...® 2 1% ox ~ 
Old Dominion Go_--_~- eae 3 Bis] 125] 29 Jan| 354 Feb | ingull Uti Invest Inc..--° 38% 36% a5 Mar 
P C Pocahontas Co___.___ 14%| 14% 14% oe 1bs6§ Re is. 1... 1...” Py 4 13 Feb 
nea 25 7% 8 372 7 Jan 10% Feb Invest Co of Amercom. .. 13 6 € 
St Mary's Mineral Land_25|......| 8 8 60| 7 Jan| 93 Mar | [ron Fireman Mig Covto* 16% 16 a. ve 
Utah Apex Mining....-.5|°"i| 1 1% 1,375 1 Jan] 134 Jan | Jefferson les Co oom_-- | bs 3% Mae 
Metal & Tunnel..__1| 360 | 35¢ 60c 268] 250 Jan) 580 Feb | its Drug Go com... 1 % 21% 16 254% Mar 
ante "_ Aga oe ast 33 73% 16 80 "” Apr 
Chie Jet Ry&Un Stk Yds— og ey Fe ET 4 
| eat sii SID 103 103 | $3,000| 101% Jan| 103 Jan | Ken Rad T & L com “A’ | ____. 3% 3% é ar” yee 
Eastern Mass! Ry 4154°45| 2634| 2634 2634| 1.000| 2136 Jan| 32% Mar | Ky Util jrcum pfd------ ees + ae ts 13% M 
Maine Central Ry 4s | ema 98 1,000 98 Apr 98 Apr Keystone Steel & Wirecom® a 10% 10% 10% ia a4 
New & Tel '32| 101%] 101% 101%] 17,000) 100% Jan| 102 Mar ir yh gaye s ' 30% Om 3036 BR Apr 
P C Pocahontas 7s_..1935| 110%| 110% 112 | 3,000] 106 Jan 115 Feb ae. e- a 
Western Tel & Tel 68-1932! 101%! 101% 101%4/ 11.000! 101 Jan| 101% Jan ok hn nal ane us 11% 11% 10 Mar 
* No par value. # Ex-dividend. Libby MeNeill & Libby--10|} 11%] 10% 12% 10 144 Mar 
A M Lincoln Printing com....* 22% 23 19% 2334 Mar 
Chicago Stock Exchange.—Record of transactions at Be Wy oa-o-"-" Sc Bae | “7. == 
Cees meets Eres, mn © to Apr. 10, both inclusive, Lion On Ret Coe com. . ee 5H 8M b si gan 
m Tom official sa os don: Pack com.*]...... 
P . me = Lynch Corp common....*}_____. 18% 19 15% 20 Mar 
Last |Week's Range| for Range Since Jan. 1. McGraw Electriccom-....*}__.._- 12% 13% 12% 1645 Jan 
Sale | of Prices. | Week. MeQuay-Norris Mig Ce..*|______ ss 687 40 Mar 
Stocke— Par.| Price.|Low. High.| Shares Low. High. MeWiliams Dredginz Co *| 238 28 29% 314% Mar 
Majestic Househ Utilcom * 4K 4% 5 2% 7% Jan 
Abbott Laboratories com_*| 395%) 38% 39% 250; 35 Jan| 89% Mar | Manhattan-Dearborncom*|______ 14% 15% 14% 20% Feb 
Acme Steel Co cap stk__25]____ 33 34%| 2,8 33 Apr| 41% Feb | Mat’l Service Corp com_10}__.__- 29% 25% 17% 25 Apr 
Ainsworth Mfg Corp comi0|______ 10% 10%] 1,120/; 854 Jan} 13% Mar | Meadows Mfg Co.......*|_____- 2 2% by 2% Jan 
Allied Motor Ind. tnccom*|______ 2% 2%) 2,600 1% Jan 3% Jan | Mercantile Disc Corp A_.*}__---- 15 15 15 15 Mar 
Allied Prod Corp A_____ *| 27%] 26% 28 2,100) 17 Feb) 29 Mar] Mer & Mfrs Su CoAcom*|_____- 19 20% 17% 23% Mar 
Altorfer Bros Co conv pf.*}______ 33 34 70| 28 Jan) 36 Feb | Mickelberrys Fd Prcom_.!| 12 11% 12% 10 Mx Jan 
AmCommonw PowAcom*| 15%{| 15% 15% 300; 13% Jan) 16% Fev | Middle West Tel Co com_*|____-_- 22 23 17 23% Feb 
Amer Equities Co com___* 5 5 54 550 4% Jan 744 Feb | Middle West Utilities new*| 21%) 20% 21% 17 25% Mar 
Amer Pub Serv Co pf_.100)______ 92% 93 130} 91 Jan| 904 Fel. $6 cum preferred...... .. oe 100 100% 05 100% Mar 
Amer Radio & Tei 3t____*|______ “%  %%! 250) Jan| 1% Feb ee oo onal ccna ca 1m 1% 1% 4 Feb 
Am States Pub Ser CoA__*|______ 20 20%) 550| 20 Mar) 2035 Apr WarranteB_.....-..--| 2%| 2% 2% 1% 5 Feb 
Amer-Y vetie Co Inc com _* 5% 5% 5%| 2,500 1 Jan 5% Apr | Midland Nat Gas part A_* 1% 1 1% 1 3 Jan 
ADpalachianGasCorp com* 6% 6% 7 2,000 6 Jan 83 Feb | Midiand United Cocom-.*|_____- 18% 20 18% 23 Jan 
Art Metal Wks Inccom..*| 6%) 6% 6% 750} 3% Jan| 8% Feh . ae _, Soe 38% 39% 38 34 43% Feb 
Assoc Apparel Ind com_._*/______ 10% 13% 250; 10% Apr; 13% Apr DEE «> pe omemeve bd 1 K% 1% Mt 1% Jan 
Assoc Tel & Tei— Midland Utii— 
ee te : RL 67 «69 330} 65 Feb] 70 Mar] 6% prior Iien__..__. 100}... _- 84 84% 79 90% Feb 
$6 pref with warrants__*}______ 87 88% 150} 86% Jan) 88% Mar 6% class A pref... ae 80 80 7934 8 Mar 
Assoc Tel Utii Cocom...*| 24%] 24 25 1,950; 2146 Jan; 25% Feb 7% orior Vien_.....- a 96 97 95 160 Feb 
Backstay Welt Co com___*)______ 17 17 20' 12 Jan! 19 Mar 7% pref class A_.__. _ |e 93 93 83% RH eb 
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Btocks (Concluded) Par. Stocks (Concluded) Par. " 
Miss Val Util pr lien pid.-*)|...--- 95% 96 100} 91% Feb| 96% Apr | BC Packers com........ _ Se 2 2 95 2 Apr 3% Feb 
$7 preferred.....-.-..-- 94 94 94% 150| 92% Jan| 97 PRE Sec ke eee: *| 40 40 40 125) 35 Jan| 42% Mar 
Mo-Kan Pipe Line com..b 1% 7% 8%\| 4,300 56% Jan| 10% Mar | Building Products A_.-.-- .) a" 24% 24% 70| 22% Jan); 26 Feb 
Morgan Lithograph com-.*| __---- 5% «25% 150} 4% Jan) 9 Feb | Burt F N Cocom_.._-- 25} 40%) 40% 41 60} 40 Jan| 44% Feb 
Mosser Leather Corp com *}__.-.-- 8 8% 170 8 Jan 8% Apr | Canada Bread com..-.-.-.-. * 6% 6% 6% 105 6% Apr 7% Jan 
Muncie Gear CoclA.....* 6% 3 6%| 1,850 1% Jan 6% Apr B preferred.......-.-. Milndanee 70 70 15| 62 Jan; 80 Feb 
SS eae: * 4% 1% 4%| 3,350 1% Feb 4% Apr | Canada Cement com..-.-.. . awe 16 16% 130} 12% Feb) 18% Mar 
Muskegon Motor Speo— Preferred.....-....- 00} 95%| 95% 95% 20|} 91% Jan) 96 Mar 
Convertible A_....-.. 4 er 13% 14% 300) 10 Jan| 15% Feb | Canada Wire & Cable B_-*| 30 30 30 160} 29 Mar| 30% Mar 
Nachman Springfilled com*} _.---- 8% 8% 100 8% Apr) 11% Feb | Canadian Cannerscom...*| 11%} 11% 12 145) 10% Feb| 13% Feb 
National Battery Co pref_*}__---- 23 23 20; 20 Mar| 25% Jan LS ae 7 is 12 12% 890) 12 Apr| 14 Jan 
Nat Elec Power A part...*| 2634) 24 27 2,000} 22 Jan| 28 Mar lst preferred__.--.-- \ =e 90% 92 58| 89% Feb| 92% Jan 
weie was 93 93% 30; 90 Jan) 95 Feb | Cand’n Car & Fdry com_*| 16 16 16 25) 16 Apr| 23% Mar 
Nat'l Family Stores com_* 4% 4% 4%) 2,600 3% Mar 6 Jan | Cand'n Dredg &Dockcom*| 33%! 33 33% 135} 25% Jan| 36% Feb 
National Leather com. ..10)__--.-- 1 1 300 % JaD 1 Jan | Cand’n General Elec vom50}-_-.---- 280 280 15} 250 Feb; 300 Mar 
Nat! Rep Inv Tr allot etfs *|-_---- 30 30 450) 30 Jap; 31 Jan Ea 50} 63%| 62% 63% 111} 59% Jan| 63% Apr 
Nat Secur Invest Co com_* 6 6 6% 650 3% Feb 7% Feb | Cand n Indus Alcohol A-*/_____- 44% 4% 10 2% Jan 534 Jan 
Nat Pub Serv Corp convpf*) __---- 41% 41% 30| 40% Jan| 47 Apr | Cand’n Locomotive pf_100)_.._-_- 25 25 5| 23 Feb) 25 Apr 
Nat'l Standard com___-.-- _. EE 30 32 700| 25% Jan) 34% Mar | Cand’n Pacific Railway 100; 38%| 38 40%| 3,418) 38 Apr} 45% Feb 
Nat Term Corp part pref-_*|__- --- 7% 8 100 6% Feb 8 Feb | Cockshutt Plow com__..-*|_..__- 8% 8% 5 8% Mar; 10 Jan 
Nat Un Radio Corpcom..*|__---- 2% 2% 300} 1% Jan| 6 Feb | Consolidated Bakeries...*| 10 10 1034 235} 8 Jan} 12% Feb 
Noblitt-Sparks Ind com..*| 41%| 40% 41% 750| 38 Jan| 47% Mar | Cons Mining & Smelting 25) 153 149% 155 78) 133 Feb} 187 Mar 
North Amer Car com....*| 21%| 21 22 750; 20 Mar) 31 Feb | Consumers Gas------- 100; 186 185% 186%) 360} 180% Jan| 186% Mar 
North Amer Gas & Elec A *|__---- 12 12 50; 10 Feb; 13% Feb | Cosmos Imper Mills com_*!} 8 8 8 i 4 7 Mar 9 Mar 
No Am Lt & Pr Cocom..*| 67} 67 67%| 1,050) 61 Jan} 70% Mar OO, ee Rr 88 88 150} 88 Apr| 93 Jan 
N &8 Am Corp A com..." 8% 8% 8% 250 8 Jan 114% Mar | Dome Mines Limited_---_* 11% 11% 12% 3,480 9.20 Jan| 13% Apr 
Northwest Bancorpcom.50| 31%) 30% 31% 2,800| 20% Mar| 37 Jan | Dominion Stores com_...*| 23 22% 23% 115 4 Jani 23% apr 
Northwest Util— Eastern Stl Prod pr pt.100) ee 97 97 3| 96% Apr, 98% Mar 
7% preferred... .. .. 100} 93 92 93% 40) 85% Feb) 98 Feb | Fanny Farmer com-..--- > eee 14% 14% 100} 1134 Jan}| 18 Mar 
Pr’or lien pref... -- . ae 99 101% 320} 89% Jan) 102 Feb | Ford Co of Canada A--.--*| 25%| 25 26%] 1,711) 21 Jan| 29% Mar 
Parker Pen Co com..--- ee 17 19% 250} 17 Apr| 2434 Jan | Frost Steel & Wire com_-*|_____- 7 s 6} 6 Jan| 8 Apr 
Penn Gas & ElecAcom..*| 8 ~ 8% 250| 8 Feb} 11% Jan ist preferred........ __, ae 93 95 12| 93 Apr} 96 Mar 
Perfect Circle (The) Co. .*} 31 30 31 300; 25 Jan Mar | General Steel Wares com_*}_____- 53 5% 75 4% Feb 7% Jan 
Pines Winterfrovt com_..*| 21% 17 22%| 17,850) 154% Jan| 22% Apr | Goodyear T & R pref_-100] 105 105 105% 330} 101 Jan| 107% Feb 
Polymet Mfg Corp com.-.* 4 4 4% ,600 2 Jan 6% Mar | Gypsum Lime & Riabast.*| 9% 9 9% 1,066 9 Apr} 12% Jan 
Process Corp com____..- MT 3 3% 50| 3% Apr 5% Mar | Hamilton Cottons pref--30| 17%| 17% 17% 25) 15 Jan| 17% Apr 
Pub Serv of Nor Ill com. -*}__-.--- 234 240 700| 2004 Jan) 262 Feb | Hollinger Cons Gold Min_5|_..._- 8.35 8.50 790| 6.25 Jan} 8.70 Apr 
Common... -....5- 235 245% 250| 200 Jan| 265 Feb | Internat Miiling 1st pf_100|_____- 101% 101% 5| 101 Mar) 103 Mar 
6% preferred.....__ 100| 135%| 134% 135% 70| 122% Jan) 137 International Nickel com _* 17% 16% 17%) 10,312} 13% Feb) 20% Mar 
7%preferred.......-. 100} 140 140 141 140\2129%{ Jan) 147 Feb | International Utilities A--*|__.__- 43 45 177; 33% Jan 5 Apr 
QRS De Vry Corp com.-_*|____-- 3 3%} 1,550 1 Feb| 5% Mar | FSO tC -; Rea 9 9 125 7% Jan| 10% Feb 
Quaker Oats Co— Lake Shore Mines------ $1| 28.00) 28.00 28.50) 1,475) 23.00 Jan; 28.50 Apr 
ST is sncintets mercrnid ar * 150 150 150 360) 148 Apr; 170 Jan | Laura Secord Candy com_*}______ 2 25| 38 Jan Feb 
a) eS 100] 117 | 117 119% 260| 113 Jan) 120 Mar | Loblaw GroceteriasA_-..*| 13%4| 13% 14\% 355) 11 Jan} 14% Mar 
Railroad Shares Corp com * 4% 4% 4% 650| 3% Jan 5 Feb ) RES SE Cy es 14 14 20} 10 Jan| 14% Mar 
Rath Packing Cocom..10}) 19%| 19% 19% 19% Jan 20% Jan | Loew’s Theatres,M comi100| 30 30 30 1} 30 £Apr| 32 Jan 
RaytheonMigCovtccom*| 9% S... i 1,750} 6 Jani 15% Mar | Maple Leaf Milling pref 100|_.-.-- 38 486 338 25| 32 Mar| 40 Mar 
Reliance Mfg Co com_-_.10|_.---- 7% %7é 150} 6% Feb 7% Jan | Massey-Harris com --_--.- - Soe 7 7 290; 6 Jan| 10% Jan 
Ryan Car Co (The) com-.-_*|------ 1% 1% 10 1% Apr 1% Apr | McIntyre Porcup Mines.-5| 24.75) 24.50 26.20) 1,980] 20.65 Jan} 26.30 Apr 
Ryerson & Sons Inc com_-*)__---- $3° «2 250| 23 Apri 26 Jan | MooreCorpcom-.---.---- _ Bere 15% 16 185] 15% Apr| 17% Jan 
et Cocommon ..... s} 11%) 10% 11% 900} 8% 124% Mar f SERS ae A 103 105% 19] 101 Feb| 108% Jan 
Seaboard P 8 Co— Muirheads Cafeterias pf 10|__---. 7 7% 10° 6 Jan| 8% Feb 
$6 preferred. ........- *| 74 73% 74%| 360) 68% Jan) 85 Jan | Nipissing Mines----.---- eae 135 150 600) 135 Apr) 175 Mar 
Convertible pref... -- *| 45%| 44% 46 480) 444% Jan) 48 Feb | Orange Crush Ist pref-.100|_-..-- 50 8653 123} 50 Apr} 60 £Mar 
Seaboard Util Shares Corp* 4%| 2,400; 3% Jan) 5% Jan | page-Hersey Tubes com__*|___._- 89 92 268} 82 Jan| 92% Feb 
Segal Lock & H Co com..* 7 3,900; 6% Apr) 7 Apr | Photo Engravers & Elect-*| 27%) 27% 28 140} 18 Jan| 28% Mar 
Sivyer Steel Cast com-..* 16 70} 13 Feb) 17 Jan | Pressed Metals com-..--- *) 14 13% 14 215} 10% Jan| 16 #Feb 
South’n Union Gas com-.* 9%| 1,350) 7 Jan) 12 Feb | Riverside Silk Mills A. --.*|------ - = 25, 12% Jan| 16 Jan 
Bo’ west Gas & E17, pt 100 96 % 100} 94 Jan) 98% Russell Motor pret ---- 100| 90 90 90 5| 90 Apri 95 Jan 
Southwest Lt & Pr pref_.* 91% 60| 87% Jan) 94% Jan | simpson’s Ltd pref----100| 90 89 90 60| 83 Mar| 92% Jan 
Dredge com...* 4% 300} 4 Feb 8 Jan | Steel Co of Canada com_.*| 38%] 38% 39 165| 37 Feb| 42% Feb 
Convertible pref... ... ° 8 900| 7% Apr) 16 Jan | Tip Top Tailors com----- Te eats 12 12 55| 12 Apri 13 Jan 
Steinite Radio Co__..... ° %| 150 % Jan} 1 Feb! TwinCity Rap Trcom_100| 11 10 il 10| 9% Jan| 17 Feb 
Storkline Fur Co conv pf 25 10% 260} 7% Apr) 10% Apr | Walkers-Gooder Worts.--*} 74) 7 7%| 6,782) 6% Jan| 8% Feb 
Super Maid Corp com.-.* 5% 200; 4% Jan) 7 Feb | Western Can Flour M com*|____.- 12% 12% 20} 12% Apr| 17% Jan 
Swift International. ___- 5 3844| 1,950) 3434 Feb) 40 Mar | weston Ltd, Geocom.-.--*/__._-- 40 40 80} 30 Jan} 45 Mar 
Switt& Co... -....__. 28%| 2,800] 24% Mar| 30% Jan Preferred..-.-----.- ep 89 89 5| 84 Feb| 90 Feb 
Tele Bond & Sh class A__* 55 370| 51% Feb) 55% Feb a 
Tenn Prod Corp com_...* 7 50 5 Jan 7% Feb Banks— 
nsformer Corp of Am.* 3 50} 2 Jan} 3% Jan | Commerce..------.--- 100| 227 | 226 228 98| 225 Mar| 231 Mar 
20 Wacher Drive $6 pf__* 45% 101 45% Apr) 45% Apr | Dominion___--------- 100] 221 | 221 223 97| 218 Mar| 224 Jan 
United Amer Util Inc com * 7% 550 65% Jani 9 #£Febd| iImperial............. > eal 220 223 67| 217. Jan| 225 Jan 
om bttnnnoees sae 12%| 400) 10} Jan| 16 Feb/ Montreal__...-.-...-- Be cdoad 296 297 4| 279 Jan| 302 Mar 
nit Corp of Amer pf__._* 4% 100} 4% Mar) 12% Feb | NovaScotia__..------ |, —_—e 318 318 27| 315 Jan| 325% Mar 
cae Feat me vae)- 93% 1,208 p —_ 11% = a sepaplaphaeaapaaiptee 100| 286 | 286 287 95| 272 Jan 291 Mae 
pr. pr £6 “see Pidannwd 233 4234 65| 217 Jan} 238 ar 
USGypsum....... 20 147%| 1,900] 38, Jan 49M _— 
erred........... 30 an ar Loan and Trust— 
US Radio & Televcom_..*| 264| 25% 29%| 19,900) 14% Jan| 34% Mar | Can Permanent Mort--100|_----- 213 213 12) 206 Jan| 216 Mar 
— Radio Prod com...*| 3%| 3% 3 1,800, 2) Jan) 63 Feb | National Trust......-- ne 300 300 2} 300 Apr) 360 Jan 
til & Ind Corp com....*| 7%| 7% 7 1,900) 5% Jan} 9% Feb | Real Fstate Loan------ 100| 105 | 105 105 61 105 Apri 105 Apr 
Convertible preferred __* 17%| 17% 18% 700| 15 Jan| 19% Feb 
oes Power & Lt Corp 5 P ‘nin * No par value. 
mmon non- oe ; an} 14 : 
| eincrthdaaneet 36 an 2654 1'200 22% Jan 3084 Mar Toronto Curb.—Record of transactions at the Toronto 
Viking tag Co com....* i 3s 11% 11%) 300 3 pees 123 Mar} Curb April 4 to April 10, both inclusive, compiled from 
Vortex Cup Go.....-22*| 19%%| 1935 20%| 300] 18% Feb| 23 Mar | Official sales lists: 
winptaicsteh---- 1 ai| 38 an] ase] ms Ge] es Be Friday Sas 
Seer * 2 3 pr ar : 
Stk purch warrants....*| 7 it 7 20| 6 Apr} 10 Mar Last |Week’s Range| for Range Since Jan. 1. 
Wayne Pump Co com._...*|.----- 5 5 50| 5 Apri 6% Feb Sale | of Prices. | Week. 
Warchel Corp conv pref_.*|_-.--- 10 10 100} 10 Jan| 10 Jan Stocks— Par.| Price.|Low.  High.\ Shares. Low. High. 
wae OMontgomery) & Co 05 J 04 # Mar General 
220 oe dencseceecocese a an et 
Waukesha Motor Co com *|_____- oo 82 330 45 Jap 3 Feb | Beath & Son W DA--.-- bj Serer 8 8 25) 8 Apr) 12 Feb 
Western Pow Lt & Telcl A*| 23 22 23 580| 20% Jan) 23 Jan | Canada Bud Brew com...*| 1234) 12 12% 440 8% Jan} 13 Mar 
Wextark Radio Storescom*|__._.. 1% 1% 700 Feb 3 Jan | Canada Malting Co-.---- * 15 15 15 5} 13 May) 16% Feb 
Williams Oil-O-Mat com.*|_.---- 5 5 100i; 5 #£Apr| 6 Jan | Can Pav & Supply com-..*/._...- 4 + 50} 2 Jan 5% Mar 
Wisconsin Bank Shs comi0|___-_- 5% 5% 550| 6% Jan) 6% Jan | Canada Vinegars com..-.*/_.._-. 17% 18 110} 17% Apr) 12 Jan 
Zenith ae gen Dart DE |= -- a 4) Me 8 eel OL Fe | Gan WeeboundbowsAle..°| 11% 1154] 30] 1134 Ape] 18 Jam 
10 Co * 3 ap an e Bound Boxes A-_*/____-- % pr an 
. spice ine 34 3% «69s es ms 4 Carling Breweries - - - ---- * 2% 2 2% 435, 17% Feb 3 Jan 
* Reetes. Dovecot eae | Radio-.* 17% 17% 2 , br + ~- fs .~ 
Ppalachian Gas 68___1945 7 75 Jan| 88% Feb | Distillers Corp Seagrams- 1 , an 5 an 
erry Burrell 66... 1938 Be. 4 95 #8 000 95 Apr 98 Apr | Dominion Bridge- ------- _ 47 47 20| 47 Apr) 55% Feb 
ae Railway— F Dom Tar é Chemical —- Te prgest 13 is = hs - 1s % ne 
St mtge 56..-...__ 1927} 69%4| °69 6944] 12,000} 64% Jan| 74% Mar Prefered: ...i.....- ! an| 91 ar 
ist mtg 5s ctfs of dp1927 +44 68 Sg 27,000 6354 Jan 73% Mar | Durant MotofCancom.10) 6% 64% 8% 400) 4 Jan} 11% Mar 
SAE ies 28% 29%] 11,000] 22 Jan| 32 #Mar | English Elec of Can A-..*| 38 38 38 10} 30 Jan| 40 Mar 
_Commonw Edison 58__1954|______ 106% 106%4| 1,000] 105% Jan} 106% Apr | Goodyear T & Rub com--*|_-..-. 110 115 25) 90 Jan} 119 Mar 
.. (8 See aR 107. 107 1,000} 105% Jan) 107% Mar | Hamilton Bridge com....*| 1534) 15% 16 45) 14% Jan) 20 Mar 
Inland Gas 6 }4s______ 1938|______ 35 35 1,000} 35 Apr| 3634 Feb Preferred_-.-.------ ae ot 74 74% 40} 74 Apr) 78 Mar 
Insull Util Inv 6s_ _ .__ 940) 88%| 885% 8934| 36,600) 81 Jan) 0&4 Feb | Honey Dew pref---.----- 4 pees 51 55 40) 51 Apr; 56% Jan 
Kresge (8 8) & Co 5s..1945| 10054| 100% 101 12,000} 95% Jan} 101 Mar | Humberstone Shoe com--.*/_..--- 20 20 15} 18 Jan| 20 Apr 
No‘Am Gas & El 6s___1944|______ 73% 73%| 1,000] 7334 Apr} 7334 Apr | Imperial Tobacco ord..--5| 10%) 10 103 225 9 Jan} 10% Mar 
Penn Pow! & Lt 44s__1981|_____. 96% 96%) 2,000; 96 Apr| 96% Apr | Montreal LH & P Cons--.*/._.--- 62% 63% 65; 54% Feb| 68% Mar 
Pub Serv ist & ref 5s ’62|)____ __ 110% 110%} 3,000| 105% Jan) 110% Apr | Power Corp of Can com--.*|_.._-- 58% 60 103) 50% Feb) 63% Mar 
Swift & Co ist g 5s.__1944| 103341 10314 10334] 8,000! 103 Jani 103% Jan ts Loner pref.--100 1 <i _ # me 2 # Feb we ae 
7 ne : ogers Majestic. .......-- 4 y pr Mar 
sg Dar a & Ex-dividena y Ex-rights Service Stations com A--* 21 % 20 34 2,820 20 Apr 3634 Feb 
oronto ain i ee RES 1 Saas pr} 98 Jan 
oe astash “rhe nee: Record of transactions at | fviugsan Water&éPow.*| 53)4| 53% 54% 40| 50 Jan| 59 Mar 
of oronto ea F ee Ane 4 to April 10, both in- aed Fev & Matis .~..8 fetta on if 6s ois Mor ee Mar 
Cclusive, compl ici ists: amblyns Ltd G pref--100)------ an} 1 ar 
: — rom official sales lists Toronto Elevators com..*| 134] 13 13% 110 9 Jan}; 15 Mar 
Frida Sales United Fuel Invest pref 100 45 45 15) 40 Mar| 65 Jan 
Last |Week’s Range| for Range Since Jan. 1. Waterloo Mfg A......--- _, er 6 6 10 4 Feb 7% Feb 
Sale of Prices. Week. 
Stocks— Par.| Price.|Low. High.| Shares Low. High. Oils— 
British American Oil -.-.*) 11%] 11% 12 3863; 11% Mar}| 16% Jan 
Abitibi Pr & Paper com_.*}______ 7% 8% 915 7% Apr| 13% Feb | Crown Dominion Oil Co..* 5 5 5 15 4 Mar 6% Mar 
6% preferred--.-.-._.. Sl éacone 40 40 20| 39% Mar; 50 Feb | {mperial Oil Limited_---_-. * 15 14% 15%4| 1,606) 14% Apr) 18% Jan 
Atlantic Sugar com_-_._-- 9 ee 30 30% 115} 13 Jan| 37:4 Mar | International Petroleum.*| 12%) 1134 12%] 3,620) 11% Mar) 15% Jan 
enrred........... eae 00 100 10} 793% Jan} 105 Mar | McColl Frontenac Oilcom*} 16%| 16% 16% 110} 16% Apr| 22% Feb 
Beatty Bros com.......- . re 16 17 75| 15 ar}; 20 Jan lee [es 79 79 5| 73 Jan| 80 Mar 
ee ee | NESS 75 75 5| 75 Apr} 80 an | Nordon Corporation_--.-- _ See 45 45 500) 33 Jan} 51 Mar 
Bell Telephone----_.._. 100} 147 146% 147% 168; 141 Jan} 157% Feb | North Star Oil pref..---- 480 480 480 250; 460 Mar] 485 Mar 
Blue}Ribbon Corp com-...*/_.._.. 20 20 12} 12 Mar; 20 Apr | Prairie Cities Oil A... * 4 4 4 30 4 Apr 4% Mar 
6% % preferred... -_-.. 50; 38 38 38 40} 30 Feb} 38 Apr | Supertest Petroleum ord.*| 23 23 24 510} 23 Apr| 32% Jan 
Brantford Cordage Ist pf 25)-..-.-.- 19 19 40; 18 Mar; 22% Jan ee < 24 24 15} 24 Apr} 31 Jan 
Brazilian T L & Prcom..* 22 20% 22%' 4,124 Jan Union Natural Gas Co_..*' 14 20 
























Apri 11 1931.] 


CHRONICLE 





































































































ay ae 
— Week's Range| for Range Since Jan. 1. Pittsburgh Stock Exchange.—Record of enenctions. at 
Sale | of Week. : Pittsburgh Stock Exchange, Apr. 4 to Apr: 10, both in- 
Stocks (Concluded) Par.) Price. |Low. High. Shares. Low. High. elusive, compiled from official sales. lists: 
Mines— F . , 
Coast Copper Co Ltd-...5 8 8 8 240 4 Jan 10% Feb ton” Week's Range! re | Renée Bere din. 1. 
Kirkland Lake. ......_.- 1| 88 88 93 5,100} 59 Mar Apr 7 mee 
=. eee tS shan ston) Cane) 32 MAE) Sty, GE! seocus— rer | ree. [nes tat een aw | 
Moranda Mines-_-......- _ .60 27. i d 
Sherritt.Gordon__.-...-- Rea aeye 104 109 700| 82 Jan 125 Feb a... ” aaa tel 305; Fal uu Be 
rmen=*--n--—= | a | oe te} Poe Abr | Aluminum Goods Mig---*| i434] 1435 1435] 240] 14 Jan| 16 Feb 
Teck Hughes----..--.-- 1} 845 825 865 7,360) 630 Jan) 865 pr American Austin Car._..*|....- 1% 1% 100 1 So 1% Jan 
Wright-Hargreaves-_--__-. *' 280 272 302 9,780' 194 Jan' 302 Apr Arkan Nat Gas Corp pt. io es ae B38 3 i 338 / 6 i an Z an 
Tiina des 19 
pi re cage ima Remiadl : 28% 25% 2544) 665) 24 Jan 29% Feb 
Philadelphia Stock Exchange.—Record of wh 10, both Carnegie Metals Co. ---19 Li ii 2 235) 1% Jan 134 Jan 
at Philadelphia Stock Exchange, April 3 to April 10, bot Guth (DL) Conapn : —_ 12 1354 385 10 Jan 1834 Feb 
i ag 10 
inclusive, compiled from official sales lists: Devonian Ott. gos al of 8 te 35] 5 Jan] 8 Ape 
Friday Sales Jones & Lau’gn Steel pf 100)-.___- 122 122% 40| 120 Jan| 122% Apr 
Last |Week's Range) for Range Since Jan. 1. Koppers Gas & Coke pf 100} 101%] 101% 102 105] 99% Jan 10244 Mar 
Sale | of Prices. | Week. Lone Star Gas____...._- *| 19%] 19% 20%] 7,091] 19% Apr} 29 Fe 
Stocks— Par. Price. Low. High. Shares Low. High. paeate Machin. --.--- 8 2 Saad aa%e a i T, 110 3. = 37 ave 
eprooling pref...50)...... 
Seour 20% Feb) 53%4 Feb | Pittsburgh Brewing. ._--50|------ 4% 4 300] 4% Apr, 6 Jan 
American Stores... <al"7777"] 4314 45%] 600) 37° gan 11335 Mar Pittsburgh Forgings--..-*| 12” | 1104 1238 3.095] 835 Jani 121 Ape 
Bell Tel Co of Pa pref--100|__-__- 115% 118 500; 115% Jan| 118% ar | Pittsburgh Ol & Gas... Dale 13g 13 135 Feb] 15 Feb 
a) BEES OO. --~ *| 4%) A 46; = 900) 4 Feb) 5% Feb | Pittsburgh Plate Glass.-25| 4134| 4034 4114] 1,235, 3414 Jan 
re medtennanant Min -| 37 38 kool °9 «Seal 1214 Pap | Pitts Screw & Bolt Corp.*} 13%| 12% 14, | 1.170) 124 Apr] 15% Feb 
1 Wheel Co.---------|------ 10% Plymouth Oil Co.......- } 
Cambria Tron... —— | on 41% 41% 60 41% Jan +s a Reymers Brothers....... + pee 16% 16% 20 1634 Feb 174 Jan 
Samual Arporpesric---| git 3h] ida) at aml 8 ar | pammaegeamerties-—et 55] AB Ha] a) BL MH dee 
Airport-------~~~|...-.- 04 4 ¢ amroe Te arts a i 
Consol Trae of N3-222100\-2222 40% 40%] 134] 4046 Mar, 43 Jan | Snamrock Oll & Gas-----3) 0% 26% 26%| 200) 28 Jon) 31” Mar 
Electric Stor Batt--.-- 100}..---- 62% it po st? = “ts Mar | United Engine & Fdy..--*| 36 | 36 37 115] 3 an 
Empire Corporation....--|}....-- 2 24 4 ra 
Association ----..-.- 22%| 22 23 1,600; 17 Jan % Fe Unlisted— 
HornéHardart (Phil com *| 170 | 170 176 50) 145 Jan] 182 Mar | 1 .onard oll Develop....25|..-.-- 1 1% 2501 1 Mar 134 Apr 
Horn&Hardart(N Y) com *| 43%) 42 44 2,100] 34% Jan) 44 Apr | Mavnower Drag Srores.-*| 131 «15% «15 2001 1 an| 1s Mar 
in ne Segre . ewe = 001 sa unl 103% Mar | West Pub Serv vtc...-*| 10%| 10° 10% 3,370] 10 Apr| 1484 
Insurance Co of NA--.-..10| 60% = 7 ye = be 6334 — pa 
Sup Corp ctf dep..-./....-.-. J on 
Lehigh © & N new w t----| "3834 Sst sascl taal Seik aed sel dee Pittsburgh Brewing 6s 1949! .._- 8i__81_| $1,000| 81 Jan' 82% Mar 
ufac Casualty Ins_-_-|..___- : 4 
Seino Bank Sec Deb pref} 10%; 10% 10%) 2,900! 10% Mar| 13% Jan * No par value. ‘ , ‘ , en 
. * 7 uniaml 1 
Pennroad Corp.---------|-..--- 6% 6% | 12,600) 6% Jan| 8% Feb Cincinnati Stock Exchange. ren A oye baa 
Pennsylvania RR----.. 50)------ ry or oa oy = ++ rep. | Cincinnati Stock Exchange, ame. 8 { 4 pr. 10, 
Salt Mfg-.--| 58% tine 
Phila Dairy Prod pret. .-25|....- “| 9434 94%5|  100| 88% Jan O4}¢ ADF clusive, compiled from official sales 
Phila Elec of Pa $5 pref.-_/...--.- 104 104 200) 101 Feb . on 7 ao 
Phila Elec Power pref...25) 33 33 33%| 1,700 3276 Jan : K pod fhm Week's Range| “for Sent Sint dun. 2 
Phila Rapid Transit....50)_....- 14% 14% 200| 13% = ro = —_ po yt Boney Jen. 
cnindsinhtn Toasion col 3434 Soe aoe Sool a8 Feb 40% Feb Stocks— Par.| Price. |Low. High.| Shares Low. High, 
Philadelphia Traction... 50 34% 34% 3514 500 20% Feb} 40% Feb ae ain 
ere ee E P 1 ‘an 
era hn] Oe Be) BG. lk He | terres | ih ial ol BN mel PBS 
—_ Rs ilities Corp...|. 4% 1 nee SRT | aR 13 13 13) 13 pr 
tia tae itl infin tool ise Feb Si Feb _ Rolling Mill com..25| 31 30% 33 1,110] 2634 Mar| 37 Feb 
See in De Pa ~ eet ai ai 332 1 310 in mn om Feb | Amer Thermos Bottle A--_* 8% 8% 8% st4 a” ri 4 _~ 5 
Shreve Fl Dor Pipe L--- 4 4 F cf St at hee | 7" “a “0 
Tonopah Mis i ec sanente, or % 13 is 1 300 “ — = 4 Cian Oud Bap cal ot 100|_.-..- 104% 105 92 10154 Feb 106 Mer 
Gaunt Seema 3 . 4 21 . far] 23 Jan | Champ Fibre pref..--- 100|---.-. 105 
Traction....---- ee: 21% 21% 400| 21. Mar 0 -- 10, 99 Feb) 106% Mas 
Cenc weeereer | aN| at eel TSS SM Gel RE Mee Semen] ye Sal ae 
Preferred new.....-..- 103% 4 ° 3 \pr | Cin Car B.--.----.-- 30 0 ig 135 Jon 
Jan; 15 Feb a ee Feb 
Vain ae. aes mh Th ma Ka 1 awloues x... 100| 275 | 275 275 2| 275 Apr} 295 e 
Wan ines gaa Ei Di. eat] 1001 OO Sam GDSE Abr | Gun Gane tnias pecly sae! 1enK| LERS< 1eeK| © GSBT 2bb0G. asl. taeG. Loe 
West Jersey & Seash RR 50|_-_--- % 60% 100} 60 an i Cin Gas & Elee pref. --100) 10254 0234 103 “oe wi Mar 100 Abe 
Cin Sirest Big. .....soc- 37 4 38% D 
Po 246] 9614 Jan| 103% Mar 
Del Elec Pow 5%s_-..1959 94%| $6,000} 94% Apr $a i= 8 Ee Te..-------- FE 108 at — Fem . aa eo sok 
Lehigh Nav Cons Gigs 194 99% 13 000 o7% Mar 101 Mar | Gin Union Stock Yards..*|__..-- 26 26 125 23 Jan i, Jan 
Lehigh Pow & Light 6. Feb| 105 Apr | Cin Union Term pref..-100|...--- 108 10 
h Pow & Light 6s. - - - 105 | 21,000} 101 e 4 09 15 108 dani 100% 708 
ae sasi Sie) 9m) Sue AE soee Ae | fearon non OK) Ba) ede 
; % Apr | ColRy. PrB pref..----1 an 
Pa RE 45 w 1-198 "17 102%| 5,000! 10214 Apr| 102% Apr | Col Ry. PrB pref. 110 110 3 107 Jan| 110 Apr 
Refunding 4s___.-_- 1971 95 18,000} 94% Mar) 95 Apr | Cooper Corp pref..--.- a san , ee is Feb 
Phil El (Pa) Ist 5s... -1966 109%| 2,600) 10744 Jan 109% Aue Crosley Radio A_.------ 
Pub Ser teO acl. ls 1% 27°00 19454 Mar on Apr | Dow Drug com-_--.-.----- *| 12 12 12 12 94 Jan 14% jen 
Pub Ser E & wi. ’ M ‘ vt” Weal 5% 
Strawbridge & Cloth & *48 98 4,000) 93 4 Jan + —_ ae hee Lead com = onenuees on 4 80 171 80 Apel 80 Ave 
bi? A nah a oe . Early & oe gt | Reem 29 «31 205| 24 Jan 31 “ Apr 
* No par vate ve t eee | ae ee 
Baltimore Stock Exchange.—Record of aig eg: p> any 07 pon —apmtahl S85] 34% 5%] 315] 34x Ape] 39° Jan 
Baltimore Stock Exchange, April 4 to April 10, both in- Goldsmith Sons Co.-.---%|.---.-| 18 15 25s] 31% Ape] 33 dan 
clusive, compiled from official sales lists: Hobart Mig.=--=---- <*| 39%| 39° 39%| 355) 37 Jan| 41 Jam 
Sales Kahn Ist pref---------100}------ isc ‘aeel se 
Friday *s Range ‘or Range Since Jan. 1. Kodel Elec. & Mfg A----- ¢, 1% 1% 2.6701 1834 Jonl 34% Mar 
= ae Week Breger Com... . ..2520-- *| 31% o% aM ‘nat ol oe 
Sale | of Prices. . |__| Kroger com--......-----*| 31) 
Stocks— Par.| Price. |\Low. High.| Shares. Low High. rp moet eae neterer ep cawen 33 34 a1 4 33 Apr 35 Jan 
aaa *| 20 
ee on ee ae 2 eee 16 1s] 100) 12 feb] 236 Jam 
Be ee ania! ll oie] 3 el fo! gee] Pomemcemeinres) | ae OS eh ae 
acker ecm. __@| 10%41 10 10%! 5161 10 Apel 15 Febil 5%, ureferred._...... 0 ¥ 
Sch & cae. com_-..*} 10%| 10 10% 516) 10 Apr| 15. Feb nt 5% preterred. --100 08 339) 10575 Jen) 110 yan 
Preferred ------—------ 234) 23% 23% oe) saa” ‘Seal i300) tae t eee Bal Hy 50] 1334 Feb! 15 Feb 
Ches & P Tel of Balt pt_100|_-..-- 117. 117% 19 116 Jan 1844 Mer andall A.--------=---- ‘|------ = Fe a ait Feb r Feb 
Comm’! Credit pref....25)_.---- 22 23 1 10 Ra te atatt shen 40 40 153 mend J 
fe. Gas E L & Power._*| 93 92 95 315} 82 Jan yy e p ) iol 4ik| 41 41% 128]. 41 Mar| 50 on 
3% preferred. ___._- 7 oor 104% 105% 203| 10234 Jan} 105% Ape US Playing Card_—.--10 _ 41K shes ‘Wells. tae 
Consolidation Coal__.-100/_..--- 4 30| 2 Jan 4 re a "a 
Davison Chemical com ----|-.---- 15 16% 705 30% an ee pad * No par value. 
Empire 38th St Corp pf 100). .-7-- 35° 35 “| 30 Jan| 40° Jan Cleveland Stock Exchange.—Record of transactions at 
Empire 38th St Corp pf 100|_-.---- 3! , 
Fidelity & Guar aaa ae 158 180 36 132°" = 188 Mar Cleveland Stock Exchange, 7: * 20 Apr. 10, both in 
Finance Service preta=- Se Ba a 22) 7h op oe” oar elusive, compiled from official sales lists: 
ee ees enero ~ - Friday celia -_ hansen diner dams 4 
Last eek’s nge o Be 
More Moen 20-28 84 8, | Hl ot Sel to sae (rate tenet ie = 
eee es) eM ae 38} 30 Apr) 32 Jan Stocks— Par.| Price. \Low. High.| Shares Low. toh. 
Monon W Pean P 8 pr. a8l-22. 23 2555 525| 24 Jan| 25% Mar 3 5 Feb 
Lg Mtge hd Pe -  a = S % 10} 60 Jan} 62% Apr | aetna Rubber, com... --- Oe: 4 4 25} 3% Jan 72 Mar 
iain Ga Pee : 894 89% 10) 8574 _ <9 — Chase Br & Cop pf ser A100 O}-----~ 1086 a4 i SS Apri 37% Feb 
Satedes teks ons us 106| 16 Feb| 23° Apr | ty eee Fuel. ------sc0)--aasc] Brsg gy 215] 77% Jan| lid Ape 
pee ee "67% ay 38 60| 52 Jan| 62 Jan | Cleve Klectric 116% pf 100) 113% i aie = Mais Jan| 85 Apr 
nion Trust Co-----.-- 4 : oe ol... 
Us Fidelity &Gunew.40| 30 0:| 3,657| 25% Jan] 37 Fev | CNC eyoraycom----100l-"a5"| 7s 7x 188] 685 Jan Os 
U 8 Fidelity & Gu new_.10} 30% 30 30%| 3,65 : 6 Seni 98 Feb _Certis eo ame au 1% 1% 50 1% Feb J 
West 36 Deity Ine pret.-*) 974) 964 97) S87] Feel oe an oummeene ial... 312 316 2 a 
ee ee 2 atte - ” Cleve Un Stkyds com_--.*| 16 16 6 pa | yr ;. io 
¥ y . tasenaw 
iicimore Cit bonds— Cliffs Corp. vot tr ctfs.-.-* idee? 69% 69% ala 69% yt | yee 
ee vo hog SS 102 102% $900 101. Mar 10334 ans Cooper Bess cum pf ser A.* eousen * 50 133] 45 Jan| 51} Mar 
4s Sewer Impt___--1961| 10214] 102 10234] 2,601 99% | oo 10234 io Dow Chemical cOm.---- <8 wevers| ee uu e4I 10134 Febl 105% Jan 
os Wao Lean....- 1988) ------ $0834 10814) 2 -00l ign” en) 1a8sk Boe By are tne peer Bie Bae 35| 5834 Jan| 65 Jan 
4s Park Loan-.--.-1955) 102}4| 102+4 1024) 1,000) 101 Fe 1021; Abr | Elec Contr & Mfg com... on °6z| 1001 6 Jani 8 Jan 
4s Annex Impt_---1954|-..._- 102% 1024} 1,000 1004 Jan seat Mor Ferry Cap & Set ye gE Preah 60% 60% 150| 58% Feb| 61% Mar 
4s Paving Loan_.--1951 ieee 102 10234! 11,500) 100% -_ rst: ier estone T & R 6% D *\--7"""| 1536 16 120] 13 Feb| 16 Mar 
3448 New Sewer_...1980| 8934] 8934 89% BI bi fepl 10436 Abr | Foote-Burt fabber com 35/08" | 97 98 4s} $1 Feb) 140, Mar 
Consol Gas gen 44s_.1954| 104%} 104% 104% 5| 10 ic Seml iets doe Gen Tire & . be os | 4% 84% 108| 81 Feb| 8734 Jan 
Gotted Ry & @ lst 10001... 14694 47 *| 10:000| 42% Jan| 50% Feb | om mretecrion A-----100)---_--| S46 843s 331 6% Mar| 8% Jan 
“ee... 1955 20 | 10,000 ie + 4 eres ry eee 833s 86% 10] 83)¢ Jan| 86% Apr 
Se a 5 7,000 a Goodyr 7 Se 1 Jan ~ 
— mensasese 1900 -=== == ol Greif Bros Cooperage cl A *'.----- 21 21% 240! 2 


* No par value. 
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: Range "| , 
Last | Week's Md Range Since Jan. 1. Last |Week'’s Range; for Range Since Jan. 1. 
Sake of . cok. Sale of Prices. Wee. 

Stocks (Condiude Par. Price.|Low. High. Shares. Low. Htgh. Stocks (Concluded) Par.| Price.\Low. High.| Shares. High. 
Guardian Trast Co-..-1 326 325 5) 324 Jan Feb | Crown Zeller pref A... ... 34%) 34% 37 126) 33 Feb) 54% Jan 
Halle Bros, pref. ..-..- 98 98s) 1 98 Feb| 98% Apr B.cccccccecclocess- 38 38 15| 32 Feb| 53% Jan 

|. GER. onanccenes 17 17 17 Mar; 19 Jan Voting trust certificates - 4% 4% 4%) 1,160) 8% Feb 6% Jan 

. Com 2 3 2 Apr 4 FO | DOU ABs cccs0sccccccncnjccees- 21% 21% 200} 17% Feb; 23% Mar 

Higbee 1st pref. .--.-.--- 95 95 95 Apr Feb | Emporium Capwell Corp--/|..-.-- 8% 9 423 6% Jan} 10% Mar 

india Tire & Rubber com 10% 12% 8% Feb) 12% Feb | Fageol Motors com_-.---.-j....-- 1 1 225 % Jan 1% Jan 

40% 41% 40 Mar Jan 7% preferred....-.....-|.....- 2% 2% 100 2 Feb 3 Feb 

Jaeger Machine com 16% 15% 12% Jan} 15% Mar | Firemans Fund Ins_.....-. 84%| 84% 86 70| 84 Jan} 90 Feb 

7 ee 2% 25 23% Apr| 26 Jan | Food Machine com..-.--.- 30%| 29% 30% 968) 233% Jan; 36 Feb 

Kelley Isi LAme & Tr oom. 32% 32% 32% Mar; 35 Feb | Foster Kleiser.-......---|.....- 4% 4% 550 4% Apr 7% Jan 
Sessions... ..--.- 14% 14% 12% Jan; 13% Feb 

04 94 96 Feb; 96 Feb | Galland Mere Laundry....| 37 37 37 200; 327 Jan| 39% Feb 

Mckee, AG & Oo a BB... 36 36 35 (Mar, 47 Jan | Gen Paint B...-...------ 2 1% 2 335 1% Mar 3 Feb 

Met Paving Brick ¢em -_-- 25% 25% 25% Apr| 27% Mar iden State Milk Prod..-| 19%] 19% 20 713) 11 Jan} 22 Mar 

esr iecine dna 104% 104% 103 Mar! 105 Mar | Gt West Power 6% pref.--| 105%| 105 105% 175} 101 Jan' 105% Apr 

Miller Wholes Drug com _* 19 19 18 Jan} 19 Mar 7% oo 105%} 104% 105% 745| 102% Jan| 105% Apr 

Mohawk Rubber com ---- 6% 7 3 Feb 8 Mar | Haiku Pine Co Ltd pref_--./_____- 21% 21% 10; 18 Jan| 21% Apr 

Myers F FE & Bros_...--- 404% 43 40 Feb; 45 Mar | Hale Bros Stores. ....-.--|.....- 13 13 125 8% Jan) 13% Feb 

National Acme com 8% OCO« 7% Jan 7 Mar | Hawalian C & 8 Ltd..--.--/....-- 43% 44 195} 42 Jan Feb 

National Refining 19 19 19% Mar| 22% Feb — PNGGIE < 66 cwulsccons 34% 35 711} 34% Apri 41% Jan 

. ae 131 131 131 Apr! 135 ._ ft Se eee % 292 Mar 2% Feb 
National Tile, com 71% 17% 5% Feb 8 Mar pone oF United Bak A. 14 13% 14 345}; 13 Mar; 17 Mar 
Nestle-LeM ur, 2 2 2 Mar 3 Bee © - Dilean cdetaccteusstnss a 4 5 500 4 Apr 8% Mar 

my coven PE eb a cceeese pébece 8 9 150 2% Feb 9g Apr 

Ohio Brass B.....-.---- 60 61% 59 Mar; 71 Pt | Part chdsphbkbawedastlesce oe 1% 1% 20 1% Mar 1% Mar 

onethenone 106 1 105% Jan| 107% Mar Ladies Cail Gat. 2 1 teins 9% 9% 245 9% Feb’ 11% Mar 

Ohio Seam less Tube, com .* 19% 19% 18% Mar] 20 Jan | LA Gas & Elec pref-.---- 108%} 108% 108% 45| 103% Jan 108% Mar 
Packard Electric oom -- -- 12 12 10% Jan| 13 Mar | 

Packer Corp, com...-.-- 13 13% 11 Feb| 15 Mar | Magnavox....-...-.------ 2% 2% 3 5,850 1% Jan 3% Mar 

Sargent... ..-.-. 27 27% 25 Jan| 28% Feb | Magnin com.........--.--. 14%} 14% 15 861; 13 Jan; 18 Feb 

Reliance Manfg, com...- 22 22 19% Jan| 26 Mar eo a 90 90 10; 89% Jan) 94 Feb 

Richman Bros, com 61% 66% Jan} 7634 Feb | Market Street Ry pr pf-.-|...--- 20 20 100} 20 Apr} 20 Apr 

Robbins&M yers v t ca#er 1*)_.___- 2% 2% 2% Jan 3 Jan | Natomas Co._.......-....- 24%| 24% 24% 109} 22 Feb| 25 Mar 

Vot trust otfs pref. ..-25)_.._-- 6 6 6 Apr 7% Jan | No Amer Inv common..--}...._- 33 33 50; 28 Jan| 42 Mar 
Seiberling Rubber com --_* 5x 5% OK 4% Jan 7% Feb ee Se cbcenks wanes 81 81 10} 81 Mar| 83% Jan 
Selby Shoe com.....---- “¢ Oe 14 14 12 Jan} 16% Feb 5%% preferred._...-.--. 76 76 76 48; 76 Apr) 78% Jan 
Oi ieee illiams =.= 64 66 60% Jan) 68% Mar | North Amer O1 Cons_.---. 5% 5% 65%} 3,084 5% Mar, 12% Feb 

nerkiind ae 107% 108% 105% Feb} 109 Jan | Oliver United Filters B...|_...-- 9 9g 100 9 Jan| 16% Feb 

stand Textile Prod a 1% =#i1% 1% Mar 2 Mar 
ie belibgh dies deh act 20 20 20 Jan| 28 Feb | Paauhau Sugar......-..--|...--- 4 4% 32 4 Mar 5% Jan 
atomennnnee y “4 7 Jan 9 Bee t FEE GisAcnctecsvesaal 49% 51%} 7,422) 45% Jan) 54% Mar 
Stouffer with warrants _. - 28 28 25% jJan| 28% Mar at Be Sica vacctann 28 27% 28 1,745 26% Feb) 28 Jan 
Trumbull-Clitts Furn pf 1 101 102 100% Jan} 104 Feb | Pacific ba me | Corpcom.| 61 60% 62%!) 1,126, 51 Jan| 68 Mar 
Union Metal Mfg oom --- 30 33% 30 Jan| 34% Mar oe) i. tonnctiseoninwdace 103% 104 200; 100% Jan| 105% Mar 
Union Trust -.....-..--- 68 70 68 Apr; 75 Jan | Pacific Public Service A_..| 23%| 23% 26%! 16,287; 18% Jan) 28 Feb 
Vichek Tool_.-..--.------ 8% 9 8% Apr 10 i £e.” Ree eae 129% 129% 60| 118 Jan} 131% Mar 
Wein er Drug-------- 15% 15% 11% Mar; 15% Feb 6% preferred_.......-- 130 130 130 70| 120% Jan| 131 Mar 
Wellman Engineering pf100 88 85 Jan} 88 ee ea ectiusdnciies 45 42% 46%} 2,001; 42 Jan} 50% Mar 
W ResInvCorp6% pr pf100. 62 60 Apr} 60 Apr | Pig’n Whistle pref.....-.-]------ 5 5 65 5 Apr 9 Jan 
Wheeler Metal 730 anece 7% Apr 7% Apr | Pacific Gas 54% pref_-_--|------ 25% 25%! 41,600! 24% Feb) 25 Jan 
White Motors Secs pfa_100, 102% 102% 102% Mar} 104 Jan | Pacific Pub Serv new w 1i_. 8 6% 8%| 6,236 6% Apr 8% Apr 
Youngstown 5 & T pf_.100| 100%} 100K 100% 99% Jan| 101% Jan Preferred new w i..--.-. 19%; 19% 21 2,252; 19% Apr} 21 Apr 

Bonds— PE ddindcndissonduplencece 2% 2% 585 2% Jan 6% Jan 
Cleveland Rys 5s----- 100% 100% 100% Apr’ 100% Mar c, £.. err ae 3% «4 990 3% Jan 9% Jan 

*No valve Ry Houip ist oref........]...... 13% 138% 20; 12 Jan} 15 Jan 

par . 84 L& P7% pr preft..--.-|..---- 120 123 166 115 Jan 124 Mar 
susit i hlesinger preferred. ...../..-.-- 3 3 ar an 

St. Louis Stock Exchange.—Record of transactions at | 5phirsinger preferred..----)---~-- ou 7 1.2411 6% Aprl 10% Feb 
SM: a0 ao ee , Apr. 4 to Apr. 10, both inclusive, Sherman, Clay prod pref...| 53 63 53% =o .. Apr 55 Mar 

0 Pac Golden Gate A-.-.../-.-..-- 144% 14% an ar 

compl od FOM OIICiA sales lists: Spring Valley Water Co__.|..--.-- 9% 9% 160 9% Mar; 10% Feb 
Friday Sales Standard Oil of Calif._..-.- 44 43 44%) 5,093; 42% Apr) 51% Feb 

Last |Week's Range) for Range Since Jan. 1. Tide Water Assd O11 6% pf |------ 57% «58 25; 56% Jan| 69% Jan 

Sale of Prices. Week. PRE ccndancnene 12%| 12% 13%} 40,869) 11% Feb] 18 Feb 

Stocks— Par.| Price.|\Low. Htgh.| Shares Low. Htgh. Union Oil Associates. .....|------ 19% 20%| 1,931) 1936 Mar; 24% Feb 
Union Oil Co of Calif.....- 21%} 20% 21%) 4,125) 20% Apr) 26% Feb 

Bank and Trust— Union Sugar common_.----_|--.---- 4 4 316 3 Jan 4% Mar 
Boatmen’s Nat Bank--.100)_._... 176 180 23) 175 Mar; 180 Apr | Sells Fargo Bk & Un Tr Co}--.-.-.-- ts 266% 10| 266% Apr| 275 Jan 
First National Bank....20) 68 68 68 25) 65 Feb) 70 Mar | Western Pipe Steel Co__-_-_/--.--- 27 4,761 14% Jan| 27% Mar 
Franklin-Amer Trust..100) 185 185 185 15} 184 Mar} 200 Jan 
Merce-Commerce B & T 100} 188 | 188 189 82| 188 Apr) 198 Jan Los Angeles Stock Ta oe aaa Se of transactions 

at the Los Angeles Stock Exchange, April 4 to April 10, 

Miscellaneous— 

Amer Credit Indemnity. 25}_____- 30 100| 30 Apri 30% Mar | both inclusive, compiled from official sales lists: 
eects iag sf] oi oO] EE] Tee Fa wa 

rown Shoe com__-__-- 5 e an , 

Coca-Cola Bottling Co.--1 34%) 34% 35 115} 25 Jan| 43 Jan Last |Week's Range A Range Since Jan. 1 
Cons Lead & Zine A...--*)_.._-- 24% 2% 15] 1% Febl| 3 #£Mar Sale | of Prices. | W: 

Gas Bee CS. os eee cia: " cat es 21% 21% 110 21% Apr 24% Mar Stocks— Par.| Price. |Low. High.\ Shares Lew. High. 

e ee Poskene 

Salaan ten Gate cont adc) Ge Geel fal ee Seal Gee mae | Beeman OF A... 25| 1134| 10% 1135| 300) 10% Apr| 13 Jan 
Hamilton-Brown Shoe.-25|__._.- 5 6% 90} 4 Jan| 7 Feb | Bolsa Chica Ol A--.--- 10; 9%] ,9% 10 900; 8% Mar 22% Jan 
Huttig 8 & D pref_.___ apes 23 23 10} 23 Apri 23 Apr | Bway Dept = pf ex-w_ 100 onenne 78 ~=680 40; 6934 Jan} 80 # Apr 
Hydr Briek pf_100|__---- 19 20 110| 19 Apr) 20 Apr | Byron Jackson_.-..-.--.*|----.- 5% (5%) 300; 5% Jan) 7% Feb 
International Bhoe com._.*|______ 47 4814 361| 47 Mar| 49 Jan California Bank Dakomeee 35 wipes 86 89 400} 80 Jan| 94% Feb 

Preferred_......--.. ena 108 10814 62} 10515 Jan| 108% Apr | California Packing Corp--*/-.---. 39—Cs«89 50) ~~ - ~~~ --|--- 7 == === 
Johnson 8-8 Bhoe_--__-- | 33 | 33 33 1,010| 25 Jan) 37 Jan oe ee Cee 8524 = if ifs, ‘ poms ryt: oom p+ “ ... 
Key Boiler Equip__..__. * ete ude Neon Elec a J an ar 

y Boiler Equip 19 19% 6 18% Feb} 25 Jan Douglas Aleraft Ba: Sap ie 21 214 700 1244 Jan 2336 Mar 

Steel Co.....--20)_-...- 33033 7| 31 Mar| 35 Mar | Emsco Derr & Equip Co-.*)------ pr an 

Landis Machine com.....25)---—-- 254; 27% 110| 25 Feb) 30 Mar | Gilmore Oil Co__-.......*|------ 1834 18% 200; 1634 Jan) 18%4 Apr 
McQuay-Norris_._._.__- 38 38 4| 35% Feb| 39% Mar {| GlobeGré& Mill gee en 17% 17% 310; 1736 Feb} 20% Jan 
Mayer Blanke aaeennsed apes: 86 86 15| 86 Apr] 86 Apr | Goodyear T & R pref__100}------ 3 73 10] 66 Jan| 80 Feb 

0 Portiand Cement. _-_2 25 25 26 339| 24 Jan} 29 Mar 
Nat Candy com-.-______- : 3134 20% 21%| 370 10” Feb 32° Mar | Hal Roach 8% pref---.- 25)------ 4% 4% 44, 5 Jan) 5 FJan 
Pedigo-Lake Shoe.-_--.-- _, aaa a 8 8 200| 8 # Apri 10 Jan | Hancock Oilcommon A.25| 7%) 7% 7% 500; 7% Mar; 8% Feb 
Rice-Stix Dry Goods com_ . 5% 5 5K 250 5 Apr 8% Jan Internat Re-Ins Corp...10} 25 25 26 400| 2234 Mar| 33 Jan 
Securities Inv com - ee aes 28 28 20! 26 Jan| 31 Feb | L A Gas & Elec pref-..100} 107%4| 107% 108 112} 102% Jan} 108 Mar 
Sielott Packing com __-____ te 17 17 10! 17 apr) 18 Mar | LA Investment Co--.-.- 10} -.---- 5 5 300 5 Apr}; 10% Jan 
Sou Acid & Sulph ¢ a eS 42 42 10| 42 Apr| 42 Apr | MacMillan Petrol Co--.25}------ 4 + 300; 3% Mar] 6 Feb 
Souwestern Boll Tel pt-100| 121%} 1214 121% 121| 11744 Jan| 122 Mar | Mortgage Guar Co_-_.100/------ 162 162 20| 162 = Jan) 165 Feb 
St Louis Bank Bidg Equip *}______ 6% 6% 100) 6 Mar| 7 + #£=x™Mar | Pac Amer Fire Ins Co__-10}--.---- 22 22 50} 22 Mar) 28 Feb 
St. Louis Pub Serv com -_* 2 2 15 1% Jan 4 Feb | Pac Finance Corp com._.10} 1344] 12% 13}4| 2,400) 11% Jan) 16% Feb 
Wimmera soni itil ae are de a He P| mate eiasesaaeh | oS S| Ha Hats 

idee waste ca 1 ic Gas ec com. _25|------ an 
0644 10634 qe eT 8 aa... a... 27% 28 700} 27  Feb| 28 Apr 
E Bt Louls & Bub Oo bo. Pacific Natl ie ina --“30 ~ | 9 ae fo 7 [2 oe 
66 .°32) ..__-- 98 98 | $1,000) 9634 Jan) 98 Apr ic National Co_-___- sw socio ‘an pr 
United Raliways 4s.._1931) 49 49 49 2 49 re ng Serv A com..... *| 244%| 24% 26 500} 1834 Jan| 27% Feb 
aoe ee ee... 8%| 9% 83| 300/ 8% Apri 834 Apr 
ee encene Bonds—} Pacitis Western Oil Co__.* 8% 8% 8% 300 5% Jan) 15% Feb 

oloney Electric 64s 1943} __.__- 90 A A 

— ot 2 ee ae 2 a 1% 1%] _ 600/1.1736 Jan| 234 Mar 

O par value. Richfield Oil Co com... -..25 2% 2% 2% He Hs Mar 6% Jan 

San Francisco Stock Exchange.—Record of transactions | pip Grande Oli com 22738) 7%| 7°. 8 °| “"400| 858 Jan| 10% Feb 

at San Francisco Stock Exchange, Apr. 4 to Apr. 10, both es Is ti Pr 7% pr pret 100] 120% 120% 120% 229 ‘S. Jan a Mar 

ea at Sec Corp-__25|------ ar 

inclusive, compiled from official sales lists: See First Nat Bk of LA_25| 88 | 87 89 1,900 79 Jan| 95% Feb 

FH are nee "AS? | hanes oun Jon. | Speen a5 iaa| aah ol] or0] sh AL Be 

o Calif mn com._.. J an 
i rs | Het, [ ee — | See et laos] ag BBuc| nl Stic ae] Sue 
Stocks— ; an 

Par.) Price.|\Low. High.) Shares. Low. Htgh. 27% 2734 1,400 aor Jan 27% Mar 

Assoc Insurance Fund... }.___._ 3 4 4 = med 

Atlas Imp Diesel Eng A___| 10 ite 10% 1,919 HF Son 1054 yt 2% «2%! 9300) 1% Jan| 2%. Mar 

Bank of California N A___|_____- 240 240 25| 230 Jan| 250 Jan 25% 25% 50| 2534 Jan) 27% Mar 

Bond & Share 144... -...-- 8% 8% 8 975} 7% Jan| 10% Feb f 264% 26% 48; 25% Jan} 26% Jan 

Byron Jacksorn._.....-... 6% 5% «6 1,160) 5% Jan| 7% Feb | S0u Counties Gas 6% pf. 25 101 101 102 70; 9934 Jan) 102% Mar 

Calamba Bugar........__|__.___ 14 14 120| 14 Jan| 16 Jan | Standard Oil of Calif---.- 444%| 42% 44%| 5,100) 42% Apr) 51 Feb 

pn ew —— Oo cem_}_....- 4% 5 358 4% Apr 7% Feb | Superior Oil peg eeocee 21 21 100} 21 Jan} 23 Mar 

ornia per .......-j-....- 

Calif Cotton tis aise aicapaepealee Pts 4 = a” an ai a Taylor-Milling Corp_-_--- ag PO 20 20 100} 20 Jan} 24% Feb 

Calif Ink Oo A com___..__|_..___ 25% 25% 100] 18 Feb| 27. Mar | fransamerica Corp----- 25} 12%) 12% 13% 800) 11% Feb) 18 Feb 

California Packing... ._— -| 35%] 35% 38%] 6,918) 35% Apr] 52 Feb | Union Oil Associates....25) 20% 19% 2044; 6,200; 19% Mar) 2434 Feb 

Cc | 88| 38 42%| 14.189} 27% Jan) 52 Feb | Union Oil of Calif..-.-- 25) 2134) 20% 21%) 6,300) 205 Apr; 26 Feb 

eo er, ey Vanegas aatee 18% 19 695| 17% Jan| 22% Feb | Van de Kamp com_---... Cee ae 100} 15 Mar, 15 Mar 

Cst Cos G & B 6% ist pt._|----- 101 101 25] 98% Jan| 101 Feb | WeberShowce & Fix pref..*| 154) 1544 16 212) 1536 Mar) 20 Jan 

Cons Chem Indus A._._.-/-....- 20% 20% 235} 19% Jan| 23% Mar | Western Air Express_-__~10!------ 18 21 900; 15 Jani 21 Apr 
Crocker First Nat Bank___|---—-- 340 340 10' 340 _Jan' 350 _ Jan | ~ «No par value. 
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New York Produce Exchange Securities Market.— 7 Week's Range _ Range Since Jan. 1. 
Following is the record of transactions at the New York . (Condutedy Per| Ee eae, | ee — 
Produce Exchange Securities Market, Apr. 4 to Apr. 10, — 9 SN. ae SR eens + Lee ~4 : 
both inclusive, compiled from official sales lists: 35% 36%) 400) 33 Jin) 40 Mar 

7% 77% 1 7% A 7% Apr 

Friday) Sales 4% 5%) 2,7 2% J 5% Ap 
Last |Week's Range| for Range Since Jan. 1. 7% 8 2, 6% 9% 

Sale of Prices. Week. 3% «3% 1 1% J 4% Feb 

Stocks— Par .| Price. |\Low. High.| Shares. Low. High. eo eo! aun’ i Bp * ye 

. ° ° .' ar) ° 
Admiralty Ala Gold... . Bisbeses 48 .50) 1,500 48 Apr -60 Apr 19 20 300; 15 Jan} 20 Apr 
Am & Contl w w........ + 14% 14% 100 9% Jan) 15 Feb 52 52 1 47% 52 Apr 
BD.. CBs ctvcénescsses 4 re 5K 66 2,000; 3% Jan 7 Feb 3 3 100 1% Jan 3 Apr 
Am Corp warrants......../.....- 4 % 600 4 Apr % Mar 5 5 200; 4 Jan} 65 Apr 
a eas ee ee O. ctsee 19 -20} 2,000 -ll Feb .44 Mar 6% 6% 100 6% apr 7% Mar 
Appalachian Gas warrants_ 1% 1% 1% 300 1% Apr 2% Feb 1g ey 100 % Mar % Apr 
E $4 pref..... a ee 57 57 100; 50 Mar| 57 A 8% 8% 100: 6% Jan 9% Mar 
Atlas Util $3 pref......- <n 39% 39% 34 Jan| 40% Feb 1.25 2.00 400} 1.25 Apr| 2.65 Mar 
agdad Copper.......-- 85 -85 1.00) 2,800 .50] Jan 1.48 Feb 63 -72| 18,000) .60 Mar -72 Apr 
Banca Commerciale a ee 69% 71% 400| 69% pr} 73 Mar 4% 6 ,000 4% Apr 7% Jan 
Basic Indus Shares......_|....--. 6% 6% 100 6% Apr 7 Feb 2% 2% 100 1 Feb 2% apr 
British Can Shares_-..... , 5 5% 300 4 Mar 7 Jan 15 16% 600} 13% Feb) 18% Mar 
|, See ee re 2% 2% 100 2 Feb 3 Feb 2 2 100 2 Apr 4 Feb 
Comm’! Credit cond warr_|-_...-.- 4 4 300 % Jan % Mar y * 1 1 100 1 Apr 1% Jan 
Ce PE. cb dans cndtulluaince -40 81} 11,500 -.05 Feb -90 Apr | Royalties Management A */....-. 2 2 100 2 Apr 2 Apr 
Consol Gas pref w i__._-- */ 101%/| 101 101% 101 Apr} 101% Mar | Seaboard Util warrants... % % % 200 “% Mar % Apr 
Detroit & Can Tunnel_._* 3,300 3% Mar 4 Feb | Shortwave & Television. -_1 2% 2% 3%) 20,700 1% Feb 3% Apr 
Trust Shs B.._j-..--.-- 14% 14% 200} 143% Apr} 14% Apr} Southern Surety_...$2.50 4% 3 4% 300 3 Apr 7% Feb 
6 100 56% Jan 6% Mar | Splitdorf-Bethliehem-_.._.* 2% 2% 2% 400 1% Jan 3% Jan 
1-64 1-32) 1,300) 1-64 Apr % Mar | Super Corp B_.-..... olebanna 6% 6% 100 6% Jan 7% Mar 
2.35 2.65) 6,900 1.50 Mar 1.65 Apr | Syivanite _......... al 1.07 1.05 1.15) 3, 1.00 Mar 1.15 Apr 
1.00 1.00 100 1.00 Apr 1.00 Apr | T'om Reed Gold... 1.39 1.24 1.50) 14,700 1.00 Apr 1.50 Apr 
Ke 4% 1,000 M Apr 1% Mar | Trustee Std Oil B_.....--}...-.-. 6% 6% 1 6% Feb 7% Jan 
5 5% 200 3 Jan 7 Dee 2 Sree See © Cnc cdcacune Nseeese 4% 4% 100 3% Mar 4% Ap 
5 5M 1,100 4 Apr 5% Apr | West Pub Serv vt c..... ae Pe 11 lt 100} 11 Apr; ll Apr 
Group No Two Oll_..--.- Ot cance 2.15 2.15 100} 2.00 Mar 2% Feb} Zenda Gold............ 12 12 + .12}) 3,000 10 Apr -26 Feb 
fC ee oe 33% 33% 100} 33% Apr) 36% Jan 
Homestead Oil & Gas.._-.1 1.00 1.00 1.12 700 1.00 Apr 1.12 Apr Bonds— 
ET BEN... cttanis cene lasaune 32 -33} 1,000 32 Apr -35 Feb | Fox Film Corp 6s....1931!...... 99 99 ($12,000! 99 Apr! 99 Apr 
Imperial Eagle. ........- | 1.00 1.00 100} 1.00 Apr}; 1.23 Mar P 
Rustiess Irom_..1'  .91 .96' 10,900' .50 Jan' 1.20 Feb No par value. 











New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginningon Saturday last (April 4) and ending the present Friday (April17). It is compiled entirely from the 
daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bonds, in which any 
dealings occurred during the week covered. 



























































Friday| Sales Friday Sales 
Week Ended Apr. 10. Last |Week's Range| for Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1, 
Sale of Prices. Week. Sale of Prices. Week. 
Stocks— Par.| Price.|\Low. Htgh.\ Shares. Low. High. Stocks (Continued) Par.| Price. |\Low. High.| Shares. Low. High, 
Indus. & Miscellaneous. Brit-Amer Tobacco— 
Acetoi Prod conv A..--.-- a 5% «65% 100 4% Feb 56% Jan Am dep rcts ord bearer£1/___..-. 20% 20% 24% Jan 
Aeolian W P&Pia‘la pf.100| 52 45 52 225; 45 Apr| 52 Apr Amer dep rcts for ord reg} 20%} 20% 20% 20% Jan 
9 9 100 9 Apr| 10 Mar | British Celanese Ltd— 
3 3 100 3 Apr 4% Feb Am dep rcts for ord reg. -.|..---- 1% 1% Feb 
10 10 100 6% Feb! 11 Mar | Bulova Watch pref....-- *| 27%| 27% 27% 31 Feb 
21% 22%) 14,300} 115 Jan| 22% Apr | Burco Inc com.-........-. 4 5 6 6 Feb 
15% 19%) 18,600 5 Feb| 19% Apr 6% vref with warr....50)._.... 40 40 40 
81 87 275| 67 Jan} 87 Apr | OS FE SE % % 1 Feb 
7% 8 300 6% Feb 9 Mar] BurmaCorpAmdeprets |_..... 2 2 2% Mar 
&% 100 % Jan % Mar | Butler Bros_........... _ , eee 5% 5% 7 Jan 
11 1l 100 9% Jan) il Mar {| Cabie Radio Tube com vtr* 1% 1% 2% 2% Apr 
4% 4% 900 4% Jan 5% Jan | Capital Management--..25/.....- 20 20 20 Apr 
28% 28% 100} 243% Mar| 29 #$=Marj Carrier Corp______..--- __, PS 15 17 25 Feb 
Aluminum Co com.....-. *| 174 158% 180 7,275) 14054 Jan} 224 Mar | Celanese Corp of Am pf 100) 54 61 54 59 Feb 
6% preferred _....-.. 100} 109%} 107% 109% 1,300} 106% Jan| 100% Mar | Centrifugal Pipe Corp_..* 7K 7 7% 8% Feb 
um Goods Mfg...*| 14%) 14% 14% 14 Jan| 16% Mar | Chain Stores Devei com..* 3 3 4 4 Mar 
Aluminum Ltd com..... *| 76 76 76 100} 659% Jan} 102 Mar | Chain Stores Stocks Inc..*} 11%) 10% 11% 11% Feb 
Series A warrants...... 45 45 50 1,200} 28% Jan; 60 Mar | Chatham & Phenix Allied.*| 14%) 14 5% 17 Feb 
Series B warrants...... 45 45 51 1,809} 26 Jan| 60 #$=™Mar j Childs Co pref.__._.-- 104 104 104% 108 Jap 
Series C warrants.....-. 46 46 55 1,500} 33 Jan} 60 Mar ties Service common...*| 1 17% 18% 20% Feb 
Series D warrants.....- 49 46 49 1,800} 35 Jan| 60 Mar a eee 83%| 83% 83% 84% Feb 
American Arch Co com...*}_....- 25 25% 900; 24 Jan} 29 Jan | Clark Lighter conv A-..-..*|-...--. yy Ky \% Apr 
Amer Austin Car com....*'..__-. 1 1 1,200 % Feb 1% Jan | Claude Neon Lights Ine..1/....-. 6% 8% 10% Feb 
American Book Co-.-...100 ...... 86% 86% 20| 86% Apr| 90 #$=Mar | Cleve Tractor common...*|..._.. 7% 8% 9% Feb 
Amer Brit & Continental_*|_..... 2% 2% 100 1% Jan 2% Apr | Colombia Syndicate...... % y% 65-16 % Jan 
Amer Brown Boveri Elec— Columbia Pictures v t c-.*/|-.-.-- 19 19% 22 ~=Feb 
Founders shares. -...-.-. FF wccce 4y% 4% 200 3% Jan 5 Feb | Consol Automauc 
Am Capital Corp com B_*/_...--. 5 5 200 6 Jan 6 Feb Merchandising com v t c*)__.... 3-16 3-16 e% Jan 
$5.50 prior pref....... _ 65 65 100} 60% Feb| 65} Mar | Consol Dairy Prod com -..*/...... 6 7 7% Mar 
preferred. _..---.-- , ae 26 26 100} 26 Feb| 30% Mar | Consol Theatres com vtc*/-..-.-- 24% 2% 2% Jan 
Cigar common.*| 67%) 64% 67% 425| 64} Apr) 67% Jan | Continental Chic com...*/...--- 7% 67% 10% Feb 
Amer Cyanamid com B..* 8% 8% 9%} 9,000 7% Jau| 12% Feb | Cont'isnaresconv pret_10u|; 31%| 30 36% 54% Jan 
Amer Dept Stores Corp. .* 1% 1% 41% 400 14 Mar 2 Jan Preferred ser B....- 100} 32 31 35% 51 JaD 
American Equities com. .* 5% 5% 5%! 2,000 4 Jan 7% Feb on 1l ll 11% 23% 
Amer Fork & Hoe com...*}| 19%] 19% 19% 00} 19% Apr) 23 Jan $3 pref with warrants 100)__._.. 26% 27% 3634 Jan 
Amer Founders Corp. .-.-_* 4 4 4%| 2,200 3% Jaw 5% Mar | Copeland Products inc— 
Amer Investors cl B com_* 6% 6% 6%! 2,400 4% Jap 7% Feb Class A with warrants..*|__.--- 5% 5% 64% Feb 
Warrants. ...........- 1% 1% 1%] 1,100 1% Jan 2% Feb | Cord Corp......-..-...- 5} 14%) 12% 15 15 Apr 
Am Laundry Mach com _20/.....-. 34 34% 34 Apr) 45 Jan | Corporation Sec of Chic..*| 16%; 16% 18% 22 Feb 
Am Serv com 25/------ 2% 2% 100 1% Jan 2% Feb | Corroon & Reynolds com.* 5K 5% 5% 6% Mar 
3 3 3 000 au J 3% M $6 a 4 ecccescosece *| 50%) 47 50% 51% Jan 
Amer Thread pref....... 5 y% % 4% 1, an ar | Courtaulds Ltd— 
com. .* 5 5 5 50 6 Jan 7 Feb Am dep rets ord reg 1£.-|...--- 8% 8% 8% Jan 
Am Util & Gen cl B vt o..* 3% «(4 4,600 3% Mar 6 Jan | Crocker Wheeler com....*| 10%} 10% 11% 14% Mar 
$3 cum preferred.....-. *| 28 28 28% 800} 28 Apr} 30% Mar | Crown Cork Internat A..* 6% 6% 7 8% Mar 
Yvette Co com. * 5% 5 5%| 16,600 1 Jan 5% Mar | Cuban Cane Prod warr---/--.--- 4 bf % Jan 
Con =, Soe 24% 24% 100} 24% Apr) 24% Apr | Cunevu Press Inc com..-..*|.....- 34 34 36% Mar 
Anchor Post Fence com..*}.....-. 4% 4% 100 6% Jan 5% Feb 6%% pref with warr.100}_._... 90 90 90 Apr 
Anglo-Chilean Nitrate...*| 10%] 10% 15 5,200 7% Jani 15 #£=Mar | Curtiss-Wright Corp warr K% % % “% Mar 
Apponaug Co common...*| 68%) 68% 70%] 3,800) 54 Feb| 72% Mar | Davenport Hosiery Mills.*|_...._ 14% 16% 16% Apr 
Arcturus Radio Tube....*}...... 10 1,700 4% Jan| 10 Apr | Davis Drug Stores com... % K % \% Apr 
aruepens Cork com....*}.....- 20% 20% 200} 20% Apr) 26% Jan | Dayton Airplane Eng com* 1% 1 1% 2% Jan 
art M Works com...* 6% 6% 6% 100 4% Jan 8% Feb | Decca Record Amer shs...}-.--... % % % Apr 
Assoc Elec Industries— Deere & Co common....-. *| 29 29 31 44% Feb 
Amer dep rcts ord shs. £1 5 5% 5% 300 4% Jan 5% Mar } De Forest Radio com....* 6% 6 6% 8% Mar 
Associated Rayon com .._* 2% 2% 3 6,700 % Jan 4 Feb | De Havilland Aircraft— 
6% conv © 59 59 300} 34 Jan} 66 Mar Am dep rcts for ord reg sh}..---- 4% 4% 4% Apr 
Certificates of deposit_|_....-. 58 58% 100} 56 #Mar| 59% . Apr | Detroit Aircraft Corp --.-.* 2% 2% 2% 3% Feb 
Atl Fruit & Sugar com-_-_-.1/...... 3-16 3-16 100 % Jan % Jan | Doebler Die-Casting com.*|.._._- 6 6% 734 Mar 
Secur Corp com.*}_....- 11 11 100 6% Jan) 13% Feb! Dominion Bridge-....-.--. *| 48 48 48 48 52 Feb 
Atlas Utilities Corp com..* 6% 6% 6%| 4,200 3% Jan 8% Mar | Dougias Aircraft Ino..-... *| 21 20% 22 3,500} 12% Jap) 233¢ Mar 
EE Re eS 2% 200 1% Jan 2% Mar | Dresser (8 R) Mfg CoclA *|__.__. 35% 36% 300} 30 Jan}; 39% Feb 
Automatic Vot Mach com* 4 3% 4 600 2% Jan 8% Feb Get Maccdachnateves 23%| 23% 23% 100} 19 Jan| 27% Mar 
Conv prior partic stock *|_....- 10% 10% 400 8% Jani) 16 Feb | Driver-Harris Co com._10|_.___. 30% 33 400} 21% Jan| 41144 Feb 
Aviation Corp of the Amer®}_____- 28% 30% 700| 17% Jan| 30% Mar REE écuntenenns 80 80 80 80| 79% Jan} 80 Jan 
Axton-Fisher Tob com A.10}_..... 41% 41% 100| 36% Jan} 41% Apr | Dubilier Condenser Corp.* 3% 3 3%| 1,100 3 Apr 4% Jan 
Babcock & Wilcox Co. .100)--..-.-. 107 108 200; 100 Feb; 110 Jan | Durant Motors Inc...... s 2% 2% $=%2%)| 16,000 1% Jan 34% Mar 
Bahia Corp com..-....-.. - 1 1% 1,200 1% Mar 2% Wan | Duval Texas Sulpbur..._* 2% 2% 2% 1 2% Apr 3% Jan 
ial a a ee 2 3 1,400 14 Jan | Apr | Eastern Util sd SN ae EPs 4 4 300 2% Jan 7 Jan 
Bellanca Aircr com vt c..*/....-- 3 4 400 Apr % Mar | Eduveational Pictures— 
Benef Indus Loan com_..*/_...-- 16% 16% 600} 16% Mar) 19 Mar 8% pref with warr..100)______ 33% 33% 100} 18% Jar| 39 Jan 
Benson & C0 >”E—E—EEE 4 4 200 2 Feb 5 Mar | Eisler Electric common..* 5 4% 65%) 1,900 Jan H% 
Bickford’s Inc com----..- ., =e 17 17 100} 16% Feb| 18% Feb | Elec Power Assoc com...*| 16 16 16%| 2,100) 1 Jan| 22% Feb 
Bigelow Sanford Carpet._*| 26%| 25 26% 300) 25 Jan} 31 Jan ly eee 7 «616 15% 16% 900) 12 Jan| 22% Feb 
Bliss (E W) Co com... *| 15% 15% 15% 500} 15 Apr| 16% Feb | Elec Shareholdings com..*|....--. 15% 16 600 9 Jan}; 18 Mar 
Blue Ridge Corp com....* 4% 5,600 3% Jan 6% Feb/| Empire Corp com...-... .; ee 1% 2 1,900 1% Jan 2% Mar 
t 6% conv pref___. 35%| 34% 35%) 2, 30% Jan| 38% Mar | Empire Steel Corp com-.._*)__._.- 1% 1% 500 1% Feb 3% Jan 
Bohack (H C) &Cocom._*| 7 74 74 100} 74 Apr| 80 Mar] Employers Reinsurance.10}-.....- 24% 24% 100} 22 Jan) 25 Jan 
Warner Corp pref_100/____-- 95 95 200| 88% Jan| 96% Apr |] Feirehiid Aviationcom __*]__  _. 4% 4%) 1,400 1% Jan 5 Mar 
Boss Mfg com_.-_...-.- IES 125% 126 20| 125% Apr) 160 Mar | Fan Farmer Candy Shops */....--. 14% 14% 100} 14% Apr) 15% Feb 
Botany Cons Mills com..* % % % 100 % Feb % Feb | Fedders Mfg class A.-.-..-. _, ae 6% 6% 200 6% Apr 6% Apr 
Bridgeport Machine com. 1% 1% 2 600 1% Jan 2% Feb | Federated Capital com...5 3% 3% 3% 200 2% Jan 5 Feb 
Brill Corp class A. ..-...-- * 4% 4% 4% 100 3 Jan 6 Feb | Fiat Amer dep rets.. ...-/.....- 12% 12% 300} 10% Jan) 13% Mar 
ee aalicas are! * 1% 1% 1% 100 % Feb 1% Mar 4 Food Mach’y common-.--_*/-__.--- 30 30 100° 29 Feb| 36% Feb 
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Stocks (Continued) Par. 





Stocks (Concluded) Par. 





Range Since Jan. 1. 





High. 





Ford Motor Co Ltda— 
Amer dep rets ord reg.£- 

Ford Motor of CanclA ..* 

Ford Motor of France— 


Fox Theatres class A com. ° 


Gen Elec Ce of Gt Britain. 
Am dep rete for ord reg £1 
Empire Corp...-.* 


Gerrard (8 A) Co com....* 


Gilbert (A A) Co pref--.-- 


* 
Glen Alden Coal....-.-- - 


Globe Underwrit Exch--. 


Golden State Milk Prod.25 
Goldman-Sachs Trading ..* 
Gold Seal Electrical Co. ..* 


Gorham Inc— 

$3 pref with warrants. .* 
Gramophone Co Lta— 

Am dep recta forordreg £1 
Grand Rap Varnish--.--- 
Graymur Corp-........-- ° 
Gt Atl & Pac Tea— 

Non vot com stock..-..* 


preferred. ..100 


7% first 
Grier (8 M) Stores— 
$7 pref with warants-*-- 
Stores Prod v tc.* 
Guardian Investors Inc..* 


orp 

Helena Rubinstein com--.* 
Heyden Chemical Corp.10 
Hall (C M) Lamp Co.-..-* 
Horn (A C) Co com.-.---- * 
Houdaille Hershey pref A * 
Hygrade Food Prod com.* 
Imperial Tob Gt Brit & Ire 

Am dep rete for ord... £1 


* 
Internat Safety Razor B--* 
Interstate Equities com--_* 

Convertible preferred ..* 
Interstate Hosiery Milis..* 
Irving Air Chute com....* 


Johnson Motor Co....-- * 
Klein (D Emil) Co com..* 
Knott Corp com.....-.-- * 
Kolster Brandes Am shs £1 
Kress (8 H) spec pref...10 
Lackawanna Securities. ..* 
Lakey Foundry & Mach..° 
Land Co of Florida------ 
Langendorf United Bak B : 


Libby McNeil & Libby ..10 

Liberty Dairy Products. .* 

Lily-Tulip Cup Corp-.---- * 
Louisiana Land 


& Explor.* 
MacMarr Stores Inc. ...-. s 
Mapes Consol Mfg......* 


ar 1 ames Co of Am_ “7 
mocord fad & Mfg B..-* 
McKee (A G) & Co B-.-..-.* 
Mead Johnson & Co com.* 
Mercantile Stores com_-..* 

Merritt Chapman & Boots © bd 
Mesabi Iron Co..---.---- 

Mesta Machine com..-.-_- 5 
Metal & Mining Shs com_* 
Metal Textile Corp part pf* 
Metrop Chain Stores---_-_* 


Minneapolis Honeywell 





Regulator pref- -_-.-- 100 
Mississippi River Fuel war 
Montecatini Min & Agricul 

American - receipts _.- 


Nat ‘Ameriean ¢ Co Inoe....* 
Nat Aviation Corp...... * 
Nat Baking pref..-..-- 100 
Nat Bond & Share Corp..* 
Nat Family Stores com..* 
Nat Food Prod class B--._* 
Nat Investors com_...-.- ad 
Nat Rubber Mach’y * 
National Screen Service. _* 
Nat Service Cos com. -.... * 
Nat Short Term Sec A_-.« 
National Sugar Refining -.* 
Nat Union Radio com-_--_* 
Neisner Bros pref___-- 100 
Nelson (Herman) Corp-...5 
Newberry (J J) Co com__* 
New Mexico & Ariz Land 1 
N Y Hamburg Corp....50 
N Y Merchandise----..- 

Niagara Share of Ma~~Zi0 
Niles-Bement-Pond com _* 
Noma Elec Corp com....* 
Nordon Corp Ltd com. ._5 
Nor Amer Aviation warr A 


Northam War Corp pref_* 
Northwestern Yeast.-._100 
Novadel-Agene Corp com_* 
Oilstocks Ltd class A_.._* 
Outboard MotCorp com B* 

Class A conv pref..... * 
Overseas Securities...... * 
Ovington Bros pref-_----- * 
Paramount Cap Mfg com “f 


Parke Davis & Co 


—— Rust-Proot Co..* 

Patterson-Sargent Co com * 
Pender (D) Grocery cl A_* 
Pennroad Corp com vy t c_.* 


Preferr 
Pie Sekai ¢ of Amer cl A ° 








Pilot Radio & Tube cl A..* 








8% 9% 
1% 1% 


19% 19% 
10% 11 
4 


4% 
26% 27% 


241 256% 


118% 120% 
20 20 


11 12% 
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39 4 
115% 115% 
45% 46% 
3 3 
2% 3 
5% 5% 
44% 4% 
1% 1% 
2% 3 
27% 29 
86% 94% 
27 27% 
25 26 
64% 6% 
2% 4 


1% 
244% 24 
14% 17% 
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Pines Winterfront Co--.-.-.5 
rao Bowes Postage 


Pitts & Lake Erie com_- 
Pitts Plate Glass com. ..25 
Polymet Mfg com_._-...-. ° 
Prudential Investors com .* 
$6 preferred ._........ 
Public Utility Holding Gory 
Com without warrants. * 
$3 cum pref 
Warrants 


Rainbow Lum Prod A.... 

Common class B.-.... 
Reliable Stores common-- 
Reliance Internat com A_. 


eee eeee*® 


uh 
E 


Reynolds Invest com__.- 
Rike-Kumler Co 
Roosevelt Field 


Ruberoid ars 
Ryerson Gar T) & Sons_- 


as ee 


Safety Car Heat & Ltg_ 100) 
St Regis Paper Co com -10 
Saxet Cocom. .......... 
Schulte-United 5c to $1 St * 
7% cum conv pref...100 
Seaboard Util Shares....* 
Securities Corp Gen’! com * 
Seeman Bros common-....* 
Segal Lock & Hardware-- 
ew ee 
Selected Industries com_ -° 


* 
* 


Allot ctfs full pd unstpd_ 
Selfridge Provincial Stores 
Am dep rcts for ord shs-- 
Sentry Safety Control_...* 
reton Leather common...* 
Sheaffer (W A) Pen..-.... ® 
Shenandoah Corp com-_..* 
6% conv pref__.....- 50 
Sherw-Wms Co (Can) com* 

Preferred AA. __.___ 1 
Silica Gel Corp com v tc * 
a 100 
Singer Mfg Ltd— 

Am dep yt for — shs£1 
Smith (A O) Corp. -.... 
Smith (LC) & Gesean 

Typewriter vot tr ctfs__* 
South Amer Air Lines com_ 
Southern Corp com-_..... 
Spanish & Gen! Corp— 

Am dep rcts for ord reg£1 
Spiegel-May-Stern pfd-_ 100 
Stand Motor Constr. .... 
Starrett Corp com__....- ° 

6% cum preferred....50 
Strauss (Nathan) Inc com * 
Strauss-Roth Stores com_* 
Stromberg Carlson Tel Mig® 
Stutz Motor Car Co....-. 

Warrants_- 


Sun Invest ing com_.-.--- * 

$3 conv pref.........- * 
a rh ae 5 
Swift International. .-__- 15 


Syracuse Wash Mach B._* 


Taggart Corp com_.....-. 
Taylor Milling com__-_._. 
Technicolor Inc com. ._-- 
Timken-Det Axle pref__100 
Transcont Air Transp....* 
Trans Lux Pict Screen— 
a ad 
Tri-Continental Corp warr 
Tri Utilities Corp com_...* 
Triplex Safety Glass Ltd— 
Am dep rcts registered-_- 
Tubize Chatilion Corp.— 
Common B vtc____._- ° 
Ungerleider Financ’l Corp * 
Union Amer Invest com. _* 


United-Carr Fastener. __* 
United Chemicals com.-_-_* 
$3 preferred. _......_. * 
United Corp warrs—See 
United Dry Docks com...# 
United Founders com_...* 
United Profit Sharing com* 
United Stores com v t o_* 


U 

U 8 & Internat Sec com_* 
es pref with warrants® 

U 8 Linespref__.__.... 

US Playing Card aeons 

USShares Finan W W-...* 


5 

Otility & Indus Corp come 
PE ccccdanenscn 

Utility Equities Corp com.* 


Van Camp Pack com..... ad 
Vick Financial Corp.... 10 
Vogt Manufacturing_.... 
Walgreen Co common....* 
i... . = Ssersaaeme 
Walker(Hiram) Gooderham 
& Wortscommon-_-____. 
Watson (J Warren) Co.._* 
Wayne Pump. .-.._...... * 
Western Air Express_...10 
Willow Cafeterias com_._* 
os, ee * 
Winter (Benj) Inc com___* 
Yngstwn S & T pref__..100 
Zonite Products Corp com * 


Rights— 
Assoc Gas & El deb rights_-_ 
Ford Motor of England... 


Public Utilities— 
Alabama Power $6 pref___* 

$7 preferred.......... * 
Allegheny Gas Corp com_* 
Amer Cities Pow & +3 clA.* 

Class B ad 
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Public Utilities 
(Concluded) Par. 





Former Standard Oil 
Subsidiaries 


— Range| for 





Am Com’w’ith Pow com a* 
Connme® B. ..c.nccece 


Amer & Foreign Pow warr. 
Amer Gas & Elec com..-_.* 
‘erred 


Pref 
Amer L & Tr com -...---25 
Amer Nat Gas com ...... 
Am Sts Pub Serv com A__* 
Am Superpower Corp com = 
First preferred 
$6 preferr 


Arkansas Pow & Lt $7 pf_* 


Assoc Gas & El com... * 
Class A........ pesenw s 
$5 preferred.......... * 


$8 int-bear allot ctfs___. 
Allotment certificates_-_-_ 
Assoc Teleph Utilities_._* 
Bell Telep of Canada--_100 
Bell Tel of Pa6%% pf_.100 
Brasilian Tr Lt & Pr ord_* 
Brit Col Pow class A__-.* 
Buff Niag & East Pr pf_.25 
Cables & Wireless Ltd — 
Am dep rets A ordshs_£1 
Am dep rete B ord shs_ £1 
Am dep rets pref shs__£1 
Cent Hudson G & Evte_* 
Cent Pow & Lt 7% pref 100 
Cent Pub Serv class A...* 
Cent States Elec com__..* 
Cleveland Elec Ill com.-_-_* 
Com’w’lth Edison Co_.100 
Com’wealth & Sou Corp— 
We sodkencanaeed 
Community Water Serv_.* 
Cons’! G El & P Balt com.@ 
Consol Gas Util cl A---- 
Cont’'!|G & E7% pr pt- ido 
Duke Power Co. _..-..- 
Duquesne Gas pian < 
East Gas & F Associates_.* 
East States Pow com B-...* 


East Util Assoc com _---- * 
er * 

Edison Elec Ill (Boston) 100 

Elec Bond & Sh Co com..° 
$6 preferred .......... 
$5 cum pref_.......-... ® 


Elec Pow & Light warr_-__. 
Emp Gas & Fuel 7% pf_100 
Empire Pub Serv com A..* 
European Elec Corp cl A 10 
Option warrants. --...-.-. 
Gen Gas & Elec $6 pref B_* 
Gen Pub Serv $6 pref-_-_-- 
Gen Wat Wks & Elec A-- 
Hamilton Gas Co com v t 
Illinois P & L $6 pref-_---- 
Intercont Pow com A-_-_- 
Internat Superpower... _ 
Internat Util cl A.._..-- 
SEE 
Warrant for class B stk 
Interstate Pow $7 pref_-_* 
italian Superpower com A 
WD kei ncntpoowau 
Long Island Ltg com_.-_* 


a ed 


7% preferred....... 100 
Marconi Wirel T of Can-_-1 
Mass Util Assoc com.__.. * 


5% partic preferred _-.50 
Memphis Natural Gas_._* 
Met Edison $6 pref C..-.* 
Middle West Utiicom.__...* 

$6 conv pref series A--_* 

Class A warrants_-.-_--.-- 


Mid-West States Util cl A * 
Mohawk & Hud Pr Ist pf_* 
Montreal Lt Ht & P Cons * 
Mountain Sts Pr 7% pf 100 
Mountain Sts Tel & Tel 100 
Nat Elec Pow cl A------ 
Nat Pow & Lt $6 pref__-_- 
Nat Pub Serv com cl A_.. 
Common class B.-.---- 
7% preferred. ----.-.- 100 
$3.50 pref with warr---_* 
Nevada-Calif Elec com _ 100, 
New Eng Pow Assn pret100| 
New Orl Pub Serv com--_* 
N Y Pow & 1t7% pt-_..100 
N Y Telep 64% pref. .100 
Niagara Hud Pow com..10 
Class A opt warrants-.-- 
Class B opt warrants---- 
Class C warranta_-_.-_.-- 
Nor Amer Util Sec com--_* 
N Ind Pub Serv 6% pf_100 
7% preferred.--.-...- 100 
Northern N Y Util pref_100 
Nor States P Corp com~- bn 
6% preferred_.....- 
Ohio Power 6% aoe 
Pacific Gas & El 1st pref_25 
Pacific Pub Serv cl A com. * 
Pa Pow & Lt $7 pref_.--.* 
Pa Water & Power.....-. * 
Peoples Lt & Pow class A_* 
Piedmont Hydro-Elec warr 
Puget Sound P & L $6 pf-_* 


*a@ar® 


SS -greterred.... .cscxs«= *l 


Rockland Light & Pow..10 
Shawinigan Wat & Pow-__* 
So Cal Edison 6% pf B 25 
54% pref class C___.25 
Southern Nat Gas com..* 
So West Bell Tei 7% pif_!00 
So West G & E7% pret 100 
Southwest Gas Util com_.* 
Stand Pow & Lt pref....° 
Tampa Electric Co...-.-.- 
Tenn El Pow 7% pret. -i9 
Union Nat Gas of Can... 
United Corp warrants _---- 
United Elec Serv warrants 
United Gas Corp com....* 
a ~~ ar ggg ee Eas * 
United ed Lt % Pow com A... 
$6 conv Ist pref.._...- 
U 8 Elec Pow witb warr_-. 
Util Power & Light com... 
Class B vot tr ctfg...-. 
West Mass Cos.-.....-- 


*®*eaneee 








ae 
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Eureka Pipe Line..... 100 

Humble Oil & Refining. .25 

Imperial Oll (Can) coup. .* 

Indiana Pipe Line 
tional 


Na Transit. ...12.50 
New York Transit..... -10 
Pipe Line..... 


ewe w eee 


ee 


VOGREEE GE. sé adcnceccon 13° 
Other Oll Stocks— 

Amer Maracaibo Co..... s 

Ark Nat } sam Corp com..* 


wecassacses 10 


Carib Sediane eer 
Colon Oil Corp com. -.... ad 
Columb Oil & Gasol v t c_* 
Consol Royalty Oll 
Cosden Oil Co com _._.. 
Creole Petroleum Corp. -- 
Crown Cent Petrol_..... 
Darby Petroleum com_.. 
Gen Petroleum Corp... 
Gulf Oil Corp of Penna. -_25 


Indian Ter Illum Oil cl A * 


Intercontinental Petrol_._5 
° 


Internat’) Petroleum 
Kirby Petroleum 


Leonard Oil Develop. -.25 
Refining * 


Lion Oil Refining........ 
Lone Star Gas Corp.-..-. 
Magdalena Syndicate. _- 

Margay Oil Corp-_-_-.-- 
Mexico-Ohio Oil Co 


Mid-States Pet cl A vtc..* 
e 


Class Byte 


pe 
Class B vot tr ctfs_...1 
Mountain «& Gulf Oil....1 


Mountain Prod Corp. .-.10 


National Fuel Gas_......* 
New Bradford Oil Co_...5 
New England Fuel Oil-_-._* 
North European Oli Corp > 
Pacific Western Oll_..... 
Pandem Oil Corp. -.-... 
Pantepec Oil of Ticteaiea 
Petrol Corp of Am warr_-.- 
Plymouth Oil] Co_..-.... 6 
Producers Royalty Corp.* 
Pure Oil Co 6% pref...100 


Reiter-Foster Oil Corp_..* 
Royalty Corp of Am pf_.10 
Salt Creek Producers. .- ty 
yng A Royalty Co-__. 

RE Giabetinden cons 5 
Texon On & Land Co....* 
Union Oil Associates. -...25 


Venezuela Petroleum... 5 
Woodley Petroleum.-.-.-.- 1 
**Y’’ Oil & Gas Co....-.. * 


Mining Stocks— 
Comstock Tun & Drain 10c 
Consol Copper Mines...-.5 
Copper Range Co-..---- 25 
Cresson Cons G M & M..1 
Cusi Mexicana Mining.-_1 
Eagle Picher Lead Co..20 


Engineers Gold Ltd. -...5 
Evans Wallower Lead com* 
Falcon Lead Mines.....- 1 


Golden Center Mines. -.-_5 
Hecla Mining Co. -..- 256 
Hollinger Cons Gold-_-._-- 5 
Hud Bay Min & Smelt__.* 

Iron Cap Copper pae-o-59 
Lake Shore Mines-_--.-.... 

Mining Corp of ie agg 
Mohawk Mining.-_-...-- 25 
Moose Gold Mines Ltd_--1 
Newmont Mining Corp.10 


New Jersey Zinc....--- 25 

N Y & Honduras Rosario 10 
Nipissing Mines_.......- 6 
Noranda Mines Ltd....-. bd 
CRO CE. cc ccncccccs 1 
Pacific Tin Corp........ * 


Premier Gold Mining.-.--.1 
Roan Antelope Cop Am shs 
8t Anthony Gold Mines-_.1 
Shattuck Denn Mining. .* 
Silver King Coalition -...5 
So Am Gold & Plat_--.- 1 
Teck Hughes Gold Min-_-1 
Tonopah Mining (Nev) --1 
United Verde Extens’n _ 50c 


Utah Apex Mining--.-.-..-. 5 
Wenden Copp Mining---.1 
Yukon Gold Co-..-.-.....- 5 


fon 
Abbotts Dairies 63....1942 
Alanama Power 4348. ~.1967 
New when issued..-..--- 
SE Bie astlacess 1956 
ist & ref S6.__.. _-.106% 
Aluminum Co s f deb 5s '52 
Aluminium Ltd 5a. ..1948 
Amer Aggregate Corp 6s '43 
With warrants --_-...-.-- 
Amer Com’ith Pr 68_.1940 
Am El! Pow Corp deb 6s '57 
Amer G & El deb 58..2028 
Am Gas & Pow deb 68.1939 
Amer Pow & Lt 68. ...2016 
Amer Radiator deb 4448 °47 
Amer Roll Mill deb 58.1948 
4%% notes_..Nov 1933 
Amer Seating 6s..---- 1936 
Appalachiap El Pr 58.1956 
Appalachian Gas 68..1945 
Conv deb fis ser B _1945 
Appalachian Po deb 6s 2024 
Arkansas Pr & Lt 58..1956 
Associated Elec 44s_.1953 
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99% 100% 
89% 91% 








Sales 
Week. 
High.\Shares. 
200 
55%} 1,400 
15%| 2,700 
16%} 1,200 
14% 700) 
10% 300 
100 
‘Bal 198 
% 
900 
31%} 24,000 
21%} 3,800 
28% 100 
500 
105% 250 
5 6,600 
1%| 4,800 
5%] 1,800 
5%| 9,000 
6% 3 
% 100 
3% 1,300 
1%} 5,000 
2% 100 
4% 1,600 
1% 1,100 
2 1,400 
2%| 4,400 
%!| 1,100 
3% 100 
21% 600 
64%| 3,600 
15%| 1,300 
%%| 15,900 
12%! 9,100 
1%} 1,300 
1 1,100 
5%) 300 
20% 5,900 
4; 15,000 
5 800 
3% 800 
3% 700 
1 600 
8 8,100) 
%| 2,400 
a% 200 
4%} 2,500 
3%} 1,400 
1% 300 
2% 1 
1%| 11,900 
8 200 
%| 5,600 
1% 400 
a4 200 
12 600 
2%] 8,900 
78% 60 
1%] 1,400 
2 300 
6%} 1,000 
5 1,100 
4 400 
10%| 1,000 
20% 500 
1 200 
3 100 
% 300 
%| 3,400 
3% ,000 
6% 100 
%| 3,600 
%1 2,300 
5% ,400 
1 2,300 
1%| 2,200 
¥%} 2,000 
1%} 4,300 
6% 300 
8% 700 
5%! 3,700 
1 200 
28% 600 
2% 500 
20% 300 
114] 22,500 
46%} 2,800 
600 
100 
% 900 
27%| 31,310 
11,100 
4 500 
15-16} 8,800 
18 100 
3:6 9,500 
700 
% 200 
Y% 200 
18,600 
1546 
13% 8,300 
1% 200 
%| 2,500 
4 200 
3 
2,000 
176,000 
98% 93,000 
103%} 15,000 
14,000 
105%} 60,000 
100%| 46, 
1,000 
46,000 
68%} 23,000 
180,000 
%{1 18,000 
49,000 
11,000 
37,000 
98%} 89,000 
16,000 
103%} 44,000 
86 4% |229,000 
65% |205,000 
105%| 4,000 
151,000 
235,000 











Range Stnce Jan. 1. 
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= Htoh. 
- ow. High) $ lan 
Friday : Bonds (Continued) vs lus ... = 
Last of ° Week. Low. —_ Grand (F & 15 1948/_..... 198s 10834; 5,000 ies Jan 
jam Low. High| & Mar | _ conv deb gs, Deo 1s tots eaeeee 103 34 fy ry 18 = 
Bonds (Continued) sr el Oe Gt West Power Bhoe 65 "4al-2.2. 20 _20°*| 2:00 10056 Feb 
Gas & Ele 1949} 66% $335 8% 27, os a 80% hard Ground Gripper 6s "58 -i0334| 102% 10344 ry 10135 Mar 
Associated enon neo k® 868 140,000 ol 80 pe ty eat { 101% “000 
Bo Seri ie | I rm omraetreee tes] er5| 1 et sie] ‘i 
cevcccoocece 73 71 Do Mar ar Util -<* pine % 21, 
aenT oy eenennee i 869 9 85% Feb) 60 M Gulf States deb 76.1935/__ 83% 84 28 8 
Sean eeheerineces 1988} _.--.. 85% 86 20/0001 53 90 0=—s Jan Hamburg Hla Uodoise'8s 84% 100 100 , Mar 
mare 196 | 60%] 58% 59% 34,000, 84 Jar oo er | Geese’ ~1934)--..-. no Jan 
-eeeceos ’ Jar b 6s. . 8,000 
assoe itayn deb, 69-196 Oi | 81. 02,-| 45,000] 280% Jnr 200% Mar | Hanna (Ma) de Get 15 1900|......| 964 a8734 Ry Feb 
T 4) 9 1% ’ 9 Jan i -_... 78 : 90 y Mar 
yponnd & HX. Util 54a. 194 al ts oe its beak wes Mar} 5's...--.-O0015 -| 87% 6,000] 86 oe 
Attantio Trase 8. Bie 43 “i0is¢| 10196 102 2100! 103.4 — ee toe Honiton Gui Gas Ba 1043 reheat 6 06% aol ss Apr 
Plywood *$3| 1 06 ¢ an Mar id 6 48-- 8| 96 85% , 7 jan 
Atias 0 WKS bign "SS 106 | 105% 1 13,000} 103 5 Jan| 106% Deb go! Pr 48 197 84% 2,000} 7 
Se erel ob Canada 60° 3087 10534 106%) 16,0001 103% = pe n & 8m 69.1035] 8434 $s 80 | 15:000| 40 = 
Bell Tel of series A...1955)__._-- ere ee Sas a os So Fiud Bay Min ea | SS Ue 8000] 48% Mar 
it wae C..., eel... 9487 945;| S000] 94°) Ma 100% Mer | Hung Ital Bk ae =a wert ites] zp00l teste o- 
ist M fe wer ( . 621946) 98% 94% 94% , 954% Jan Feb oo nono rrees 04% 104% . 100% Apr 
Iné Loan Eee 99 8,000 Apr} 99 By B-.--..--- 104%) 1 1%} , 2,000 
Beneficial Elec 48 196 -- 98% 5.0001 96 Jan| 103 Jap 68 series ist Sa... 1947 101% 10 21,000] 985 Feb 
Birmingham Gas Ist 5a "59 "96 | 96 96 7.000| 100% 99% Mar Idaho Power & ref_.1957|--.---- 103% 105 14,000] 86% Jan 
Bazion & baine i O633) 10554 10534/"1,000) 103". Feb 05 sian | a''aen ogetsStay 1oot]. = 102% 103 | 81,000] 00% Feb 
5 Ei os... .1966)...... 1 Gas 62...19 “402% 
ots Gen Bi be. 1068)-. eee) seoee eel ate eee Indep Oil & A’57| i 81% 
on El 5s. 2, Jan . & L 5a ser 56,000 
mo ae 19055 10974) 21-000) 10684 dan ion Ba | Tau ton oe Hosa] | 10M 18 ‘sal é Mer 
ok ty Sng ag alga “100% | 99% 100% 1,000] 103 Jan Se ee eee ae S.. od ae Mar 
ee ay Pepe oP 106 106 ‘ 87 Mar ees S351 5356 58% 5.0001 90 Mar 
25-yr guar 66. .1955)___... 5,000} 82 Jan 35 8=6Mar en ane 91% 91% 000] 8944 Mar 
cay ady negtiay tebe ee 84 884 | 15, bh 80s Feb Mar ey 97% | 62, Feb 
deb 5e A. wine 1,000) n| 104% w 1 Sys 53..1 %l «95 1,000 
hn talemennas I 84 84 coal “asst. fee) Oe ‘pes Int Hydro E 78 E67) 97 844% 84% 68% Mar 
a Se SP 3 | 29, Feb} 1 Pow sec arms 57,000 
Wiunow warrants -— 101 %4| 10834 103 eel Seu ine 100% Mar | {nternat'l Po bs------1951 7] 75% 70% | 69.000] 2704 Mar 
Pr 1925} 1 95%) 43, 4% Apr Mat | iaserant Seourt -1957| 8 80% 20, Mar 
tor Se. 954| 95 30,000} 99 94% in or be.-..1 73 
a cs tons 99% 100 32,000} 925% Apr 99% Mar Interstate Pow --1952] 78 10,000} 88 
ae Se ee a ao eae "9254| 9254 933 10,000, 99 Apr 9046 Mar | “'Debenture apwon= 91% 9134) 10, Apr 
Cent Ill Pu seer F.1967| 9 99 99 29,000 Jan 81 Mar Interstate Pu F_...1958) 91% 5,000] #68 
lst & ref rh 1957 |..-.-- 95% 96 704% Mar Mar Ist & ref 4448 F_- 56°47 74 74 ’ Mar 
ainePow 95% 9 44'256,000 Jan| 71% nd & Shares ite ye 
Gent Pow & L tet be. 1006 soral “tent Gel peeesl oe 77 Mar | mvest Bo indncebie. <0 4,000] 78 pr 
Gent. Pub: Bere, Bsa. 1949 rel 70s. 72%| Bhco0Ol OO%G dan 874 Mar | “With x0 of Amer 68.1047 7 6 Geel vax Apr 
Cent Pub. Elec 5a_..1948 71 % 870% 72% 10,000 77 Jan 94 Mar {invest Co of nts ——— Se 73 79 8,000 gt 4 Mar 
Ospeb bie. Sept 18 1964 9354 93% 15:000| 90 Feb Jao | With warrants.--.-..--|..- ---| 9534 9736) 8.000) ot Mar 
wh py yt aol. | Sass oaks aa'ouol oe pe ae rd vane EL a P be. ide7 c2.--| 95 95% 28,000] 60 owe 
Ghio Dist Klee Gen 11088) 108 Se | oe os a= te a os cltlcaae ol Be oF | “7000 9314 Mar 
Chic ~-Oct : & 23/000 6. Lt4 MaA 97 6,000 
Deb oe nent Bigoid +->--- 68 69% , 7h 50D | vows Pow & lst 58..1957|_.___- 85 90 , Apr 
Chic esonmatie' dep_.1927| 69% 23,000! 68% Feb 9634 Feb | 1owa Pub Serv Elec 78_195z|_____. 2,000! 58 Apr 
Chic Rys 58 Realty Hold— 71% 75 10.000 92 Mar 76 Jan learco Ft tw 7a ..10942 77 77% 5.000 69% 
Cigar Stores Sa 92 «92 '000| 270 Jar 33° Jan | (90tta Fraschini 7s -.1942) 744% 78%) 5, —_— 
Deb 5 sa serie re 22, Jan arrants_-_- -| 78% 
(do hdl gaan 17% Tos “21000 76% Apr| 83 — Without Seared tek. a4 78 | See! 86 Feb 
«Cony deb fa. 2--.-- 1860 Fen] 7054 775 15,0001 954 Apr es Jan “adenine cused 9 10355 103% 37000] ant Apr 
Oltie Serv Cas Bife. “1042 “Tibid] S038 Bass] 72.000) 750 a a. wel uous sor 8." 1047] 16154] 101% 10144 49,000] 100% Siar 
Gities Berv Pa LB 140 1952 O5%4| 10454 10854 5,000} 105% Jan 8544 Jan | ier & ref be ser intinctaael ae 108% 104 | 24.000) tug Mar 
Soooe ens itt lav'ba ios0 10856| 106° 108% 1,000} 78 Jan see eee) ee. ccons PL 4%e 1961) 104 O23. os 16,000] 9056 —_ 
Cleve Elec ----1941/ 10 80 80 4'000 206% Feb 43 Jap Kansas City Be A...1947)__.__. 93 93 3.000 o7 
Deb 76....-.-- 68.1941] 80 98% 99% 344, 34% Mar Kansas Power -_.1936| 93 100 ’ Apr 
erm Bidg 99% ,009 Corp 6s... 100 | 100 
Cleve T & E deb 68196) 36% 37 874% Mar! xKeivinator 53 I 1969 2,000] 54 Mar 
lumbia G Larabee 60°41) 36% 79% Jan Kentucky Util ist & Elec 54 55 ’ 99 Mar 
m4nder- t 87 38,000 Mar one Wat Wks = 102 43,000 1% Feb 
und Priva %| 85% 103% Keyst ee -.-| 101 35,000] 10 
Omank B48... “gree Gee ee ee Se oe Nor |. iat re & © deb be 19501" 10334| 1033 10034] 1,000] “9834 2 
Com’ wealth fedteoe C.1956 10354 oa 103% 16.000 eons Jan| 1024 Ap “pee eb sie. oan 100% 100% 100 34 16.000 p= 19 yond 
ist mtge D....1957| 10 101% 102| 29,000 Feb | kresge (8 8) Co 1935]... 91 :000 “% Jap 
is. 19681 wi 108 resg sonal ? =] 89% 1,000] 100 
ete Pisa 10034 19934] 12:900] 181% S88) t0sst San Facuan Gen Ces Snead a] BE | 000] #5 Jan] 98 Ape 
L 063)__.... 11,000 . Recur 68. - 20 1, b 
©>a801 tS ----- 1952} _. 10544 105% Feb) 85 Mar] Venun Pow hone 68 "44 SS 2 | ae 1 6Fe 9634 Apr 
5e sser G- 1969 mpiomane 000] 2713 00 Jan | Lexington Telephone 6s "44 944% 95 ,000] 90% Jac 004 Mar 
en 8 ly «ty 73 Sass] atiaeol ye aoe Jan | with on Util Ist 6a-21053|._~.. 9524] “8:000| bese Feb| 1 Mar 
000) 75 100 il Ist 5a. . %| 95% 8,000 105% 
Conso! Gas id warr.1943) 81 75 8134) 67 295% Apr 35 Mar | rexington Ut bby 5s 44) 96 9834 9834 000} 102% Jan Ol Mar 
ge Ny gee ge 78 95% 96 | 4,000 17. Feb Apr MeN @ Li i  cinbinnas 10534} 12, 96% Jan} 1 J 
Ge cer A. er 1000 103 Ppres bey lhe og + =| 105 ,000 954 Jan 
Conse 1 Publishers 6346 bat alae 2774 103 | 66,000) 9956 Jan 88 34 —— my ny 1 10054] 10036 103% "30,000 « Me 
Serene wa Maas OS | GB oa Be Sele, ae Laminnn bow & L1G 1871 1954] 1904 10 coo] 71 Jan] 874 oe 
ers Pow 1 85 9334} 25,000 Mar anata Power 834s 4 62 8734) 3. 77 = Jan Jan 
1G & El $s_._-. 37] 93 93 ‘an| 70% Ma a 87% 6,000 105 
ef 03 outa 108%] zeta 1004 Jan] 163 ape | Sang ores eel | tc | oa ‘Sys sol 0a ae 
Continen OE stance 102 103 ' 96% Jar Mar | 7s without warr. 1946)... .. 101 10154} 82, Mar 
With warran 158..1940] 103 *100% 100%} 35,000 100 Jan} 107 Feb Gas Cos 4) eg 101% 93%| 8,000 Feb 
wart 4 00 Mass deb 5s... -| 93% 257 
Crane Co 10 ad 58..1940] 100% 102% 104 2,000 94% Jai oa Feb Sink fund 5s A 1949)-.-.- 000; 50 Jan 103}4 Apr 
Guban Telep 1st 734821941]. 00 33 ioss| -a'oool 1906 Sen] Ant % ADT! sass Util Assoc tg 68°43 es Sadosl “Linoel tnnde Sam 52. Mar 
Cuban —— deb 648 1937] 100 102% 102%} 4,000 97 #@Apr 4 Mar | McCord Rad & Mtg 6s °43) 103% 103 a 44 = Jan 00% Mar 
Cudahy Pac fa _. 1948) 102% 97 974| 30,000 88 Feb) 9 Mar With SP a Lt be kidd 103 4 % 4, 98%4 Janj i \% Apr 
Sinking fund s°si...... 94 27,000) Jan} 102 et PE A he %| 5,000 Jan| 99 
° P&La% 93 4,000} 99% o7“% Mar Memp 638 1945 100% 100 22,000! 93 07% 
poy ap Aap ay byt oa 100% 100%| 4, aS” Seni inst Ane csisae Gan Oa ue toil 570001 93K san 97 «Jan 
Dol Elec Pow e Ry 66 °50)------ 106% 107%| 37,000 100. Jan} 103 Jao | Middle West Util --1933| 99 96% 897%} 57. 502} Jan 00% Feb 
Det Oty Gas 6a ser A-1945|” 108% "1864 10%¢| 18:00 ‘1836 Fe'l 30 Mat | Gonv 5% notes..--1988|" 99 oe O84 E000 se dan 10a Mat 
Det City Gas B......1950)____ | 18% 19%] 18,000 2 Jani) 5 Conv 5% notes.... 96 100% 100%} 5, 99% Jan| 1 Mar 
1st Se series e640. 195%| "19 17,000 sr | Conv 5% notes.... 931|-...-. 10234] 72.000 a ee a ee 
Geb Fo kee 11963]... 3% o M notes...1 102% 17,000; 10 946 
ag nt ery is 393 | 60001 83 Jan 103% Apr ot ev le a-iver Hts, 1034 x 27000 sone po 93% Apr 
Dixie Guilt Gas 6598_- 55] 9134) 9134 10234] 10,0001 10236 _ 70% Jan — Gas Light 4s40. 19 9334, 93% 93%} 5,000 aie Jan} 96 Mar 
With — ~77 7770671...” en 52 | 2,000 : = 63% Feb ee Gas Lt 4346.1 oso Be wit oan 955%| 37.000 sae Jan| 9834 Mar 
Duk ‘Gas 1st 68..1945)77777~ 4,000 & Lt 43<5.197s|___... 000 . 
Duquesne Gas 1 ini a--1045 Senhiig salts: 2. oe) | oe n Pow & Lt 434s. 51967|67i<| 96% 9734124 Janj 106% Fe 
6% % ae taveen— i 66 |120,000 orn Jan} 103% ye cn ee Fy veoh ad 104%| 29,000 ss Jan} 98% |e 
ite with wart. 1084 6534 103“ 108% *7'000| 100° Jan lol” Mar Mine River FuclGs Aur "96 | 9536 96 2:000| 1038 Jan 108? Mar 
5a with anion) ba] 1933] 103 101%| 7, “Jan| 90 Mag | MiseRiver Fuel6e Aug 1544 96 | 12,0 Jan 
101 000; 100% o7 rep | With warrants. --...... 10674 10834) TS cool ies 103 Jan 
Edison El Gemess 8 1 1932] 101% 100% 100%] 5. 82% Jan Feb Whheost war warren 7 poe 1 12, 101% Jan Mar 
% notes How 1 isei] 1 -000 107 Power ist 56 ----| 104% 9) 77 
Hit ror & Le 8a, 2080) "35 108" 108 “2.000 ‘T4Abr| 80K Jan pg de ofa A erl iaig "73 73% 11:00 100% Jan 1236 Ape 
wer or 5 e Elec 9, 
Paso ty | Ges arr = a sia 74%, De 635% Jan| 83 {Mar Natl Elec Power Se 58. ..1978 1eaee ts ot 70,000 oon yw be od 
Dire Ot tg— 1 ,000 & lt A... 90% 64, Jan 
Eroote Marell! El Me 1953}_..._. 19% 70% Jav| 84 Mar ey So OE wccecnne~ 1978] 72%] 71% ty, ay Jan| 93% Jan 
With lee 0948 -1 i ee 90% Feb | pce serien “se May 11988] oox0 81% 9254] 22,000 93% 933$ Mar 
or 20, Jan Co 5s May 92% 5, Jap 
ts. - - 88% 90 99% Jan | Nat Tea 58.1956 92% 92% 000, 8644 Mar 
Wi 78 C.1967| 98% % 99%] 3,000 5 Jan} 98 evada-Callf ey 9144} 155, 88% Jan} 95 Mar 
Eur M ‘e Ry 00. e0 99 44,000) 9 90 re ee i 88 54,000 ©93 
7s seriee rae Co 681944] 973, ee Sri 39,000] 764 Jan 82 Mar | wecaca ee ee ols $8 OL “4/0001 103% Jan et Mar 
Fairbanks Serv 5348 °54)___ 75 Jan Jan | Conv deb 66......- 1950} 91 % 105%} 8,0 91% Mar 
Federal Water ential Mtg 81 81%} 3,000 81% Jani 86 Conv deb 58_...... *56) 105%| 105 94 29,000 
So ean 27,000 87% Apr P & L lst 5a 93% 82 Mar 
reione iii. toe "| Sg $1 iu HM Kol Se Be NOrienas Pun wery 44338 wa | sox a2 | 20d te su ir Mas 
R Se... 14 15 y 12% Apr Apr | New York & Fore ts.1948] 8: 965 98 |307, 10534 Jap Mar 
Fisk Ruvber S407 103i].° 125 1214) 1.000] 12% Ape] 124 ry VE rtoee since tx "93%| 10,000] 84°. Jan] 93% Jan 
Fisk Rubber 5 SEN gbeee 90% |128,000 Jan} 95 pr Y P&LCorp ist ett 106%| 10634 9354) 10,000 6% Mar) 75 
cates 1954) 88%] 88% 6,000} 85 94% Jan | wn Falis Pow 68- 93%| 93% 2,000} 6 1044 Apr 
& Lt oe 19 90 = 95 vis Jan Mar | Niagara 6348 1953 72 72 9954 Jan Apr 
Florida Power i , ie 92% 93%] 89,000 92% Apr] 93% Mar | Nippon Elec Pow voy hes 104%} 23,000 Jan| 104% 
tg 02 000} 99 e963 Mar 
Ist 68 1956] "9234 9244 93 | 98,000 90 = Jan| 95 Apr | Nor Cont yA lf 8 10334) 1 10434) 54, 90% Jan Mar 
ees a cn tee 92% 94 9,000 Jani 64 rth Ind Pub Serv 969] 104%| 104 96 4%] 148,000 Jan} 105 
a iki , ist & ref E 1970) 96% 334 10434) 27, 93 = Jap Mar 
4 on SE a1 | sae $0 Mar| 284 Yan sew Se Oh0e ome 3 188 wetted Hy 3 $+ 59/000] 10134 Jan] 104 Mar 
Gen Indus Aleobol @igea4] 93 4° Oss] 3.000] o2 Apel “Or Bias ede OF cad} Baga 0354 103%] 59: "90 Jan] 103% > 
Gen Indus A b 68...1953|_ 59 95%| 3,000 Feb) e563 = Jan Ohio Tr & Lt 5s_- *83| 103%%| 10334 103 | 14,000 Jan| 105% Fe 
Gan Pub Ser deb bs....1968 | SO Son| Shoe os Apr| 100% Mar | wor 634 % notes 3 | 102% 34.000) 104 re fat 
wseece No Sts Pow 1940} 10 5 105% 102% Jan Apr 
ty Cepemme + Baa 9046 10036] so‘o00| 936 ee Ba %| 22.000 Apr| 97% 
on 68...... H+ 9944 Jan sie Seana dh tae 105% 105 000) 9734 
cevenee ecient © oi added & le ak eee HB) fH) id Srnptom) oe Se 100, Mar 
Mg Mem dhe SEE 12 Mar|  }ft/len bsseseries B 7,000 | 103 
win Sr 48% 5014] 13.000] 49 Apr 03% Mar | woes it: rranta-- 222] 99 | 99 100 N1Zo0o| 101 Feb] 10436 Mar 
Gm Wa B_.19 10 y 9834 Jan] 1 oyna eg ae 104 | 17. 96 Jap 
Conv deb ago 2% See 101 %|108,000 disop ist 5s... 103%} 103% 173,000 Jan} 108 Mar 
01% Mar | Ohio Ed --1952 98% 99% 100 a Feb 
Georgia & Fin ref 68.1967) 10134] 1 70% Jan| 88 Ohio Power 5s B_.- 1956] 98% 102%| 22,000 57% Jan| 67 a4 
Georgia hay a ---1953 85 8634] 16,000 73 = Jan) 88% Mar 4348 series D--.__. 1950}... .. ys oe) a Mk 
Geafuel deb ante ene 86% 86 86 4,000 84 Jan| 92% Apr Okla Gas & Elec 5s__- "38 57K 57% 100%! 5,000 
bait: Tpaads: « Jue warr % 
Without warrastac == “"9254] 9154 9236 aon ae fees ee score 
Gutette Safety Razor op --| 914 92 . Jan' 82 Feb | Oswego Riv 
Co 5i4s-_...1935}____ 0001 74 
Geneth aan te dias wl ve | 9435 70 | a8 
With warrants----.- 


























Apei 11 1931.] 


CHRONICLE 

































































Sale of Prices. for of Prices. Week. 
Bonds (Continued) Price.\Low. High.) Week. | Low. High. Bonds (Concluded) -|Low. High. §$ Lee. , High. 
Pac Gas & Et ist 4548.1957| 98%{| 9814 9934|158,000' 96%¢ e09% Mar | Utah Pow & Lt Ist 5¢_1944|______ 965% 965] 13, a §£ 97% Mar 
ist 6s series B......1941)_.____ 111% 112 3,000 169 Jan! 112 Apr } Valvoline Oil 7s...... 1937| 98 98 98 4,000} 95 pts Mar 
ist & ref 6448 O....1952/ 106 | 105% 106 | 12,000) 10454 Jan) 106%; Mar { Vanadium (Amer) 54.-1941| 10144|s100 10334|980,000/z100%{ Mar] 108% Mar 
ist & ref 4449 F....1960] 99 98% 99%4/|212,000, 97 99 Van Camp Pack 6s...1948) 57 57 57 1,000; 465 60 Feb 
Pac Pow & Light 1955, 99%) 99% 100 70,000' 295% Jan} 100 Mar | Van Corp 68.'35| 77 79 89, 74% 85 Jan 
Pac Pub Serv 5 < . , ee ,000 99 Apr| 99 Apr | Va Elec Pow Ist 5s_..1955) 104 103% 104%} 6,000) 102% Jan} 104% Apr 
Pacific Western Oil 6 548 '43 | Va Public Serv 5448 A.1946| 95%| 95% 96%| 56,000} 92% Feb| 96% Mar 
with warrants........- 70%| 70 70%4| 25,000, 6534 Jan) 84% Jan 1st ref 5s ser B_.... 1950}_..... 90% 91 25,000} 96 Mar} 91 Apr 
ee Sate niece thee bi thadininieny 95 96 weg t v2 Jan) 96% Mar 81 deb 68...-...... | ae 91% 91%} 1,000] 288 Jani 204 Mar 
Without warrants. .--.-. 104 104 10434] 11,000 100% Jan) 104% Apr | Waldorf-Astoria Corp— 
Deb 54s ser B.__.1959| 102%| 102 102%/| 84,000, 97% Jan) 102% Apr ist 78 with warr....1954)______ 67% 70 21,000} 68% Feb; 74 Feb 
hilo P & L 54s A'5S4| 104%) 104 104 26,000 10245 Jan) 104% Apr} Warren Bros conv 68.1941} 98 897% 9314|106,000) 2974 Apr| 100 Mar 
Penn Pr & Lt Ist ref 58 B’52) 105 | 104% 105 | 22,000 102 Jan) 105 Apr | Wash Wat Pow 5s8__..1960]_____. 104 104%} 15,000|}2102% Jan} 104% Mar 
ist 58ser D._..__.. 1953; 104%} 1045 105 4,000 102 Jan} 105 Mar | Webster Mills 6%4s8..1933/ 10134| 101% 101%] 27,000] 96% Jan| 101% Apr 
Penn Telep 5e ser C___1960|______ 100% 101 | 40,000 95% Jan| 103% Mar | West Penn Elec deb 5s 2030}______ 90 690 3,000} 85  Febi 93 ar 
Penn RE. 4s Apr 1 1981/__..-- % 96%) 76,000 96% Apr; 97 Mar | West Texas Util 5s A.1957| 88%} 8834 89%| 46,000) 86 Janj 91% Mar 
Penn Wat & Pow 4448 B'65|_____- 98% 98%) 4,000, 973 Mar} 98% Mar} Western Newspaper Union 
Peoples Lt & Pow 58..1979| 71%) 71 72 63,000! 65 Jan| 74% Mar Conv deb 68....... 1944]. ..... 54 54%| 8,000) 48 Jan} 68% Jan 
Phila Balt & Wash 4348 '77| 103 102% 103 14,000 101% Feb) 103% Mar | Westvaco Chlorine Prod— 
Phila Elec Pow 5348. .1972| 107 106% 107 | 52,000 108% Feb| 197 Mar 10-yr 5%s Mar 1..1937|__.__- 102% 103 | 12,000) 101 Jan} 103 = Feb 
Phila Rap nsit 68..1962) 71%4| 71% 72 3,000, 70 Mar| 80 Jan | Wis Pow & Lt 58 F...1958 102%| 102% 102% 15,000) 101% Mar) 102% Mar 
Phila & Sub Countice | Ist & ref 5s ser E...1956, 10334| 102% 103% 14,000) 1@1 Jan} 103% Apr 
G & E Ist & ref 444s 1957/_____- 102% 102%} 1,000 101% Feb) 103% Jan | Youngstown 8 & T 56s B'70/ 101 101 101%} 72,000) 101 Mar 1014 Mar 
Piedmont Hydro-El Co— | 
Ist & ref 644s cl A_.1960| 87 85% 87%) 46,000 71 Jan} 88 Mar Foreign Government 
Piedmont & Nor Ry 56 1954'_..-.-- 91 92 5,000 88% Jan| 93 Mar And Municipalities— 
Pittsburgh Coal 6s_...1949'_____- 90 92%; 7,000 90 Apr) 99 Jan | Agric Mtge Bk (Colombia) 
Pittsburgh Steei ds_..1v4s5| 974%) 973% 98%) 9,000 97% Apr 102 Jan 20-year af 75......1946) 69%] 69% 78 10,000} 68 Feb; 88 Jan 
Poor & Co 68........ 939}...... 93 93 3,000 90 Mar; 97 Jan 20-year 7s Jan 15..1947| 68%| 68% 74%| 16,000} 6334 Jan} 78 Mar 
Edison §8...1%5"| 102%/| 102% 102%| 48,000° 99 Jan} 103% Mar | Buenos Aires (Prov) 74%8'47} 92%| 91% 93%] 31,000} 85 Jan} 97% Mar 
lst 44s ser F.....- 1961; 9734) 96% 97\%| 77,000 96% Apr) 97% Apr External 78... ....1952/] ....| 88 88 5.000} 79% Janj 90% Mar 
Pow Corp(N Y)deb 6% 8'+7}/_-- 22. 95 95 5,000 90% Jan} 9754 Apr } Cauca Valley 7s June 1°48} 67 67 68 10,000} 47% Jan} 69 #£Mar 
Procter & Gamble 4481947} 101%| 10144 102%! 21,000 100% Jan} 103 Mar } Cent Bk of German state & 
Prussian El6s____. _ lvo4t| 78%| 78% 73%) 5,000. 7444 Mar| 79 #£=Mar Prov Banks 6s B...1951} 79 79 79%) 37,000} 65 Janj 80% Mar 
Pub Ser of N Tl 444s_1989| 97%| 97% 98 (642,000 94% Feb) 98% Mar lst 68 ser A_Aug 1 1952]_____- 78% 79%) 17,000} 67% Jan| 80% Mar 
ist & ref. series C_._1966/_.___- 103% 10334} 15,000, 103 Mar; 103% Jan | Danish Cons Munic 5s'55| 100%| 100% 101 4,000} 99% Jan| 101% Feb 
lst & ref4s,ener D 1975| 97%) 973% 98 |160,000| 94% Feb| ev8 Mar Bhs cvstinsotnubnens 1953} 99 98% 99 5,000} 96% Jan} 99% Mrr 
ist & ref 4\4e ser F_1981| 973%| 97% 98 80,000 97% Apr) 98 Apr } Danzig Port & Waterways 
DD nb vpaknse, | eerie 100% 100%! 5,000 100 Jan} 101 Jan 25-yr ext 6s8___.. 1952] 78 75% 78 17,000} 6934 Jan} 80 Mar 
Pub Ser; N H 4%s B.1957|_____- 9954 99%| 5,000, 9944 Mar) 100 Mar German Cons Munic 7s *47| 90 87% 90 | 59,000] 7636 Jan| 90 Mar 
Pub Serv of Okla 56..1957| 9944} 9944 99%| 27,000; 96 Feb) 1:00 Marj 68..-...-----..... 1947} 82%| 879 82%] 99,000] 6744 Jan} 82% Apr 
Puget Sound P & L §448°49 103%} 102% 103% 65,000, 100 Feb| 103% Mar 
lst & ref 5a ser C___1950{____ 99% 100%| 52,000; 95% Jan! 100% Apr | Hanover (City) 7s....1939) 91 90% 91 8,000 85% Jan} 95 Mar 
Queens Borough Gas & El | Hanover (Prov) 6}48.1949| 83 82% 83 | 18,000 77 Jani 84 
Ref 4s... 2... 101%} 100% 101%} 15,000 100 Jan 101% Mar} Indus Mtge Bk of Finlana 
548 series A______- 1952/.....-. 104 104 3,000, 101% Jan} 104% Mar Ist mtge coll s f 78..1944|_.____ 94 94%} 3,000} 93 Jan 5 Mar 
ce Managem't Se '54 Lima (City) Peru 6%3 1958} 40 40 40 1,000} 35 Mar} 49% Jan 
with warrante._.......-}_..---- 75% 77%| 9,000; 75% Apr) 83% Jan | Maranhao (State) 7s..1958|______ 50 851%} 17,000} 43 Jan| 50% Mar 
Remington Arms 5%48_1935| 95 95 96 17,000}; 94 Jan}; 6 Fep | Medellin (Munic) 7s..1951| 77 73 77%| 14,000} 63% Jan} 79 Mar 
Rochester Cent Pow 58 '53} 62%| 6934 715%|105,000); 60 Jan) 74% Mar | Mendoza (Prov) Argentine 
Ruhr Chemical 68 A_.194%| 82 73 82 | 10,000; 63% Jan) 83% Mar External sf g 7}48..1951).._..- 70 7334) 20,000} 567% Jani 78 Mar 
Ruhr Gas 6 4s_.____- 1953} 87%| 82% 83%] 16,000; 71 Jan| 85% Mar | Mortgage Bank (Bogota)— 
Rubr Hous’ng Corp 6 %a'5*| 81 79% 81 | 20,000}; 68 Janj| 82 Mar 78 issue of '27 (M&N) '47/_____- 68% 68%) 1,000} 55 Jan} 80 Mar 
Ryerson (Jos T) & Sons Inc 7s issue 27 1947....| 62%| 62% 63 3,000} 8634 Jan| 75 Mar 
deb 56.....- Nov 1 1943] 95 96 96 5,000} 92% Jan} 96% Mar | Mtge Bank of Chile6s_1931|______ 99 995] 31,000] 965, Jan) 299% Apr 
Bt L Gas & Coke os___1v4.| 42 39 43%] 40,000) 36% Apr) 5234 san | Mtge Bk of Denmark 5s'72)}_.___- 99% 100 17,000} 98 Jan| 101% Mar 
San Antonio Pub Serv 58’5%}------ 99% 101 40,000! 94 Jan| 102% Mar 
Saxon Pub Wks 58___1932] 96 95% 96%! 29,000} 90 Jan| 96% Mar | Netherlands (King) 6s 1972/.....- 103% 103%| 4,000) 10334 Mar) 105% Jan 
Saxtet Co Ist conv 68 A °45| 99%] 91% 9934|486,000} 79% Jan| 99% Apr | Parana (State) Bruzil7s'58| 42 41% 44 11,000} 33% Janj 54% Mar 
Schulte Real Estate 6s 1935 Rio de Janeiro 6 4s...1959)_.___- 49% 652 5,000} 3934 Jan Mar 
With warrants. _._.._._]...--- 67 80 13,000} 56 Jan} 80 Apr | Russian Government— 
Without warrants_.___.|..---- 66 80 | 23,000) 54% Jan} 80 Apr , See TE 2% =2%| 1,000) 34 Feb 3 Jan 
Scripps (E W) 6 448. ..1943}__-_-- 89% 89%} 1,000! 85 Jap| 90 #£=Mar 6448 certificates. _..19iy 2% 2% 2%} 11,000 1% Jan 3 
Servel Inc 5s___.___- 1948} 82%} 80 84 | 26,000) 63 Jan} 81 Apr | Saarbruecken (City) 78 ’35)_____. 102% 102%} 1,000) 994 Jan} 103 Mar 
Shawinigan W & P 4448'67| 96%4| 96% 97%/| 81,000] 92% Jan| 97% Mar | Saar Basin cunsoi 78_.1935) 100%| 100% 100%} 4,000) 92 Jan} 100% Feb 
Ist & coll4\4sser B_1965| 96%) 96 97 | 23,000) 93 Jan| e97% Mar | Santa Fe (City) Argentine 
lst 58 ser C__...._ | =e 104% 105 13,000} 100% Jan) 105% Mar Wat} 7s......... --!1945| 82%) 81% 84 6,000} 715% Jan| 85% Mar 
let 44¢seer D__..L 970} 96%| 96 96 59,000} 93% Jan! 97% Mar | Santiago (Chill) 7a....1949)_.____ 83% 84%} 9,000; 78% Febj 86 Mar 
wsheen Mills 7s_..1931] 10144] 10144 101%/ 15,000); 100% Jan) 101% Feb We dabibbnchininn oo eee % 31,000} 76 Febj 86 Mar 
Sheffield Steel 5448_..1948| 101 101 101%} 8,000] 10034 Jan] 103%; Mar 
me aga 0 05 54,000] 99% J 05% M 
tw: SAS 105 1 105 J % Jan) 1 ar 
Bou Calif Edison 58...1951|--_.-- 104% +i 42,000] 103 Janiel05% Mar *No par value. {i Oorrection. Sold under therule. ¢ Sold for cash. s Option 
ing 68. ....- ae 104% 105%} 15,000} 108 Feb| 105% Apr | Sales. ¢ Ex-rights and bonus. w When issued. z Ex-dividend. y Ex-rights. 
Gen & ref 5a_._._.. 1944/.--..-. 103% 103%] 5,000; 102% Jan) 104% Jan 
sea tun a eee 1954) 104% i eri rey se a oe = e “Under the rule” sales as follows: 
y ‘orp 68 _.1W47).....- % x gu an ed areh . 
Sou Calif Gas Co 58.-.1957|-----. 102% 102%| 1,000] 99% Jan| 10214 Feb — aac ya aa te A a aero 
lst & ref 4348_____.1961|_.___- 95% 95%| 15,000] 9535 Mar) 95% Mar y - CB, . » ©, SO.00 at OO. 
Southern Natural Gas 6s'44 Illinois Power & Light 6% pref., March 23, 18 at 97%. 
Li pet og0-------~-|-- ante > 8244 phys: ot = oo —_ Iron Cap Copper Co. March 16, 100 at 1%. 
out privilege... __- A an y ar 
Southern Pac Co 448.1981] 96%| 9634 9634/1247000] 9634 Apr) 96% Apr arc ‘ae oh ply wt t 110 
80’ west Dairy Prod 6448 '35|----_- 64% 64%) 2,000} 5 Jan| 66 Jan orthern States Power 7% pref., March 20, 50 a’ 4. 
Southwest G & E58 A_1957| 96%] 9544 96%) 36,000] 293 Jan| 97% New England Gas & Elec. Ass'n. deb. 5s, 1950, March 18, $64,000 at 93-08%. 
} wnt tg Ds seas ae 57% 9674 a een -_ 73% 4 North Ind. Public Service Ist & ref. 448, 1970, April 1, $14,008 at SY. 
le wis ¢ an 
So’west Pow & Lt 6s..2022|...._- 105% 107 9,000] 101 Jan| 107 Apr Pacific Gas & Electric ist 4348, 1957, March 18, $4,000 at 160. 
Staley Mfg Co Ist 6s._1942]..__.. 5.000} 96 Jan| 98 Jan | Phoenix Securities Corp., pref.. Feb. 25. 200 at 25%. 
— Gaé Elec 68_.1935; 102 ei 102 37 000 Ras, ise 102% Mar Public Service of North Illinois ist & ref. 444s 1978, April 1, $1,008 at 98%. 
EI nn wtbnon 1935} 101%} 101% 102%4/102,000 ar ar | Shawinigan Water & Power lst 44s, 1968, March 25, $1,000 at 98. 
Debenture6s___._. 1951] 101 100% 101%| 49,000} 96% Jan| 101% Mar f 
Debenture 68 Deo 1 1966] 100% 1004 1013| 31,000 96  Jan| 10134 Mar | 50U- Calif. Edison ref. 5s 1951, April 2, $2,000 at 105%. 
Stand Invest deb 5s. ..1937]__..-- + Sone 7008 td — = Mar} = “Optional” sale as toDows: 
Means kas dk oaks os WAcie ieee ms f ‘an ar 
Stand Pow & Lt 6s....1957| 99%| 99 100 | 63,000} 94% Jan| 100 Mar { Alabama Power Ist 5s, 1956, Mar. 7, $1,000 at 10454 
omy od. 1. a esse. ts iaedil am . os Am. El. Power Corp. 68, 1957, April 4, $3,000 at 65. 
a 36 without warr % % H an Mar | American Solvents & Chemica! , 1986, with warrants, Feb. 5, $1,000 at 53. 
7s without warr....1946| 77 77 78 21,000; 60 Jan} 80 Mar 4 1 oa & td deb rtrng he Jan. 2, 33.000 at 63 " 
Strawbridge & Cloth 56 °48/------ 96 96 1,000) 96 Apr) 98 Mar mid . ° ° Dee Seen . 
Sun Oil deb 5 is____. 193y}_.---- 101% 101%| 12,000] 10035 Jan| 102% Mar | Associated Telephone Utilities, conv. deb. 5348, 1944, Jan. 2, $6,008 at 80. 
s F Lane < sees ents 100 -. 1.008 4 is oan : wes Atlas Plywood 534s, 1943, Jan. 2, $1,000 at 62. 
juper Pow of No Ill 44s'70)------ 5 aI | Cities Service deb. 58, 1966, Feb. 16, $3,000 at 66. 
OTe ote nat 8.1088 108 | loisg 1024] Soronol “Oose Janl 10254 Mar | Columbia Gas & Electric deb. 56, 1961, Feb. 2, $5,000 at 9634. 
Tenn Elec Pow 5s6....1956}____-- 102 102%} 50,000} 98% Jan) 103 Mar | Consol. Publishers 6%s, 1936, March 9, $1,000 at 95%. 
Tenn Public Service 581970] 9734) 9734 9834) 21,000} 94% Jan; 98% Mar} Ercole Morelli El. Mfg. 6s, 1953, w. w., Jan. 7, $1,000 at 9844. 
Terni Hydro-Elec 64s °53| 82%| 81 80,000 73 Jan} 87 Mar | Fageol Motors, March 30, 500 at %. 
Texas Cities Gas 56...1948] 6934) 67% 6934; 8,000) 65 Jan} 71 Mar 4 ’ 2 9 
Texas Elec Service 68.1960] 9914) 9934 99%| 80,000] 9554 Jan] 100% Mar | Get. Pub. Serv. deb. 5s, 1953, April 4, $2,000 at 9334. 
ze Se ve &..-- ee 67% oie A. rye 346 ~_ 19034 ~~ Guardian Investors 56, 1948 with warrants, Jan. 28, $1,000 at 40%. 
Texas Power 58.1958) 10234) 10 ’ ap pri Gulf Gas Ist 68 1943 Feb. 10, $3,000 at 91. 
Deb oes gengee 2088 108% 108% 10844 oe + ~~ ss Apr rons Power & Light Ist 5s, 1957, Feb. 3, 93,000 at 9934. 
Tri Utilities Corp deb 58°79} 47 | 345 47%| 77.000| 45 Mar| 64 Jao | Industrial Mortgage Bank of Finland ist mtge. 7s, 1944, Feb. 4, $1,660 ,at 06. 
Ulen ed deb fia__1 peeaee B Bo ae R oe oe 5 4 Interstate Power, Ist 5s, 1957, Jan. 20, $3,000 at 76% 
‘ow 5s ser B °67) 1 ’ an an | Kimberly-Clark Corp. Ist 5a, 1943, March 23, $1,000 at 9834. 
Btn ant Corp Se Jul 1 60} 10244) 10224 10274) 04,000)2100%4 Jan) 1025 Mar | \1 Corg Radiator Mig. 68, 1943, with warr., Feb. 17, $1,000 at 88. 
With warrants. ._...__. 92%| 92% 92%) 4,000} 804 Jan| 923%, Mar | Middle West Utilities, 5% notes, 1935, Jan. 2, 1000 at 92. 
mt) pomp gee 90% Hf iw He * = 4 Apr | Mortgage Bank of Chile 6s, 1931, Feb. 24, $2,000 at 100. 
us Corp 6348 41)... -_- ’ — Nat. Public Service, deb. 5s, 1978, Jan. 2, 3,000 at 66. 
ee nee a B. 19135 oD ois —_ ina”? Mar | National Trade Journal 6s, 1938, Feb. 26, $2,000 at 15. 
Ist lien & con 54s_.1959} 101%] 100 101%} 15,000] 9) Jan} 101% Apr | National Food Product, 6s 1944, April 1 $5,000 at 69. 
Un <> Rys 6s ser A ieee oer pods + ta tha 1908 pan = — Pacific Power & Light 58, 1955, March 10, $10,000 at 90-98%. 
TO BU cc ccusane 1952) 89%] 89 91 75.0001 80 j;Jan| 913% Mar Southern California Edison 7% pref. A, Jan. 9, 200 at 29. 
United Pub Serv 6s..1942| 68%| 68% 68%| 6,000}; 63 Feb) 69 Apr | Southern Natural Gas, 6s, 1944 with privilege, Jan. 2, $5,000 at 723. 
Uv HF a. ine 1933] 88%| 83% 90%| 65,000| 82% Jan| 91 Southwestern Gas & Eleo., Ist mtge. 58, 1957, Jan. 2, $5,000 at 91. 
year 67 notes-... - , Mar | stutz Motor Car 7348, 1937, Jan. 13, $1,000 at 58. 
aoe ote aeons. ae 90 $756 $78 Hy S074 bo - _ Union Amer. Investing, 5s, 1948 with warrant, Jan. 6, $1,000 at 79. 
Serial 644% notes..1934! 83 83 83 1,000} 70 Feb) 84 Mar | Union Amer. Invest. deb. 5s, 1948, with warrants, March 19, $2,000 at 87. 
Serial $4% mates....1506 80% a i i pa -_ ge! i Union Gulf Corp., 56, 1950, Jan. 2, $1.000 at 100%. 
notes. .1956 ..-- -- , Vanadium Corp. 5s, 1941, April 6, $1,000 at 100. 
Serial notes 37) 2 « 70 Feb; 76 Mar ° ° iy Phe 
Serial ona ee ae Ble rah at O00 68% Mar rein Mar | Virginia Public Service Co. 6s, 1946, Jan. 15, $2,000, at 88; March 11, $5,060 at 9443 
Serial 614 % notes..1939 _.._.- 73% 73%) 3,000) 69 Feb| 75  ##Mar | Warren Bros. conv. deb 6s 1941, April 2, $7,000 at 97}. 
rst phe ae. —..... 75 3,000} 69% Mar! 78 Mar 




















Washington Water Power Ist & ref. 56 ,1960, Jan. 24, $1,000 at 10234. 
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100 at “o Miss River Po pret 100 1071 | 
4ietama Power $7 pret. -1 11412)1 er Power -_ - 
Am Pub UtilCocom....100) 95 .--||Mo Public Service 7% pf 100 
Arizona Power 7% pref..100| 64 ..-|| Mountain States Power...*| -.--| 15 
Ark Pow & Lt mone, 107 ont 7% preferred......--100) 94 | 98!2 
Gas & El orig pref..*| 51 | 53 || Nassau & Suffolk pref..-..- 103 take di 
$6.60 preferred .....---- *| 101 |103 ||Nat Pub Serv 7% pf A100) 86 8812 
$7 preferred...--.----- *| 102 |104 ||Nebrasksa Power 7% pref100| 110 | _-- 
Atlantic City Elec $6 pref.*| 107 .--|| Newark Consol Gas....100) 100 {103 
Bangor Hycro-E17% pt.100| 119 |121 ||New Jersey Pow& Lt$6pf*| 97 | 99 
Binghamton L,H& PS$6pt*| 80 | 85 || New Orleans PS 7% pf.100| 99 /101 
Birmingham Elec 7% pref.*| 108 .--||N ¥ & Queens EL & P pf100| 102 ak 
Broad River Pow 7% pt.100| 871!2| 92 || Nor N Y Utility pref....100) 107 — 
Buff Niag & E pr pref...-25| 2612) 26%4|| Nor States Pow (Wis) pref.-| --- bee 
lina Pow & Lt $7 pref_*| 108 |110 || Nor States Pow (Del) com A| 136 |143 
Cent Ark Pub Serv pref.100| 98 rae PROG ..cnccexrcsccsve 10712) 110 
Cent got Pow 6% prefti00| 95 | 96 Yhnio Pub Serv 7% pref_.100) 106 [10712 
7% preferred .....-.- 100} 105 |107 Jkla Gas & F1 7% pref.100) 108 |111 
Cent . *. Lt 7% pref_100) 10412/106 Pac Gas & El $1.50 pref..25) 27!4| 28'4 
Cent Pub Serv Corp pref *| 78 | 81 || Pac Northwest Pub Serv-.*| 78 | 80 
Cleve El Iiluin 6% pref..i00) 111 .-.||Pae Pow & Lt 7% pref..100| 103 {105 
Col Ry, P & 16% ist pf.100) 10812} ---||Pa-Oblo Pow & Lt 6% pref_| 100 eink 
6%% preferred B....100) 109 iho 7% vreterred .......-.-- 110 iesirdl 
Consol Traction N J....100| 40 | 42 ||Pa Pow & Lt 7% pref..-.-.-- 110 |1il!l2 
Consumers Pow 6% pret 100) 105 ages 
6.60% preterred -.....- 100} 10514|106%4}| Piedmont Northern Ry.100) 42 | 50 
Port Elec Pow 6% pref..100) 55 | 65 
Dallas Pow & Lt 7% pref 100] 10912) ---.|| Pub Serv Co of Co!7%pt 100) 103 eam 
Dayton Pow & Lt 6% pf_100; 109 [111 Rochester G4&E7% pi B 4 103 |105 
Derby Gas & Elec $7 pref..*| 88 | 92 6% preferred C....-.- 100 |10212 
Detroit Canada Tunnel. --.- 31] 37s||Sloux City G & E7% pf. 100 103 |104 
Erie Rallways......-.-.-- * 1 3 || 3omerset Up Md Lt....100! 78 a 
7% preferred ....-...- 100} 30 | 40 || South Calif El $1.60 pref.25| 27 | 28 
-Hudson Gas...-- 100} 157 sand $1.75 preferred......-- 25| 2914) 3014 
Foreign Lt & Pow $6 pref_.-| 65 ..-||30 Colo Pow com A....- 25) 2112) 24 
Gas & Elec of Bergen...100) 99 ae 7% preferred......-. 100} 102 ee 
Gen Gas & El part ctfs..-.-- 20 .--|| Tenn Elec Pow 6% pref.100; 101 /|103 
Hudson County Gas_...100) 157 dina 7% preferred ......-- 100| 10812)/110 
Idabe Power 7% pref----.- 109 .--|| Texas Pow & Lt 7% pref i00/ 112 |114!2 
Illinois Pow & Lt 6% pf.100| 9312) 95 || Toledo Edison pref A_--100) 110 |11112 
Inland Pow & Lt 7% pf.100| 67 | 72 || United G& E (Conn) pf100) 9212) 95 
Interstate Power $7 pref--*| 85 | 87 ||Onited G& E(N J) pf 100); 71's) --- 
Jamaica Water Supp pf-.50| 752 | 54 ||Onited Public Service pref--| 63 | 68 
Jersey Cent P & L7% pf.100] 108 |110 ||Otah Pow & Lt $7 pref...-*| 10712)109 
Kansas City Pub Service..* lg} 112|| Utica Gas & E17% pref.100| 10412|106 
Preferred.........-.--- *| ___.| 10 ||Otil Pow & Lt7% come 9112) 93 
Kansas Gas & E17% pf_100) 10812} ---|| Virginian Ry com-_-.-..-.- 110 |125 
Kentucky Sec Corp com.100/ 325 .--|| Washington modes 0 465 shea 
6% preferred ....---- 00}; 8912) 91 aus preferred . ....-.-- 9812) 100 
Kings County Ltg 7% pt 100) 110 ---|| Western Power 7% pret- 100 10012| 104 
Long Island Lt pref A..100) 110 .--|| Western States Gas & El _.-| 3812) --- 
Los Ang Gas & E16%pf_100} 107 |10912|; 7% preferred.....---..- 98 |102 
Metro Edison $7 pref B..-*) 10412} ---. 
$6 preferred C.....-.-- *| 99 /10012 
Investment Trusts. 
A B C Trust Shares ser D..- 5%4| 614|| (nvestors Trustee Shares_.-| 1053) 1153 
GEE Mictecongssdoctecs Sle} 9 Jackson &CurtisiInvTrAsso*| 41 4312 
All America Investors A .-.- 824) Qlg et ioe ke 95 |100 
Amer Brit & Cont $6 pf..*| d50 | 55 — of Industry A_..-.- > 
Amer Composite Tr Shares. Tl FO EP sekdesdddiewadvocennn 534) 614 
Ames Pounges Corp—- |  _ |. Hh © cccoswcwwecccccccss.s 54) 534 
Convertible preferred....| 7812} ---|| Low Priced Shares ......-.- 7531 8 
6% preferred.......-.-- 3912) 4412|| Major Shares Corp.....-.- 53s 6 
7% preferred.......---- 4512| 5012||M ass Investors Trust. --.- #| 3214) 3412 
— | Seana 8c | 13c ||Mohawk Investment com.*} 4512) 4712 
-. eee 5¢e| 8c ||Mutual Inv Trust class A-- 5le}  6le 
Warrants. .........-.-- lg] .-.||Mutual Management com.*} ----| 2% 
Amer & General Sec com A_| 14%4| ~--|| National Trust Shares.-__-- 1114} 12 
ET Dic cdsecucanace llp} .__|| Nation Wide Securities Co--. 6%) 74 
OE rr 39 ---||Nat Industries Shares A..- 613} 61g 
Amer Insuranstocks Corp.* 714) 1014||N Y Bank Trust Shares---- 81g} 85g 
Amer & Continental Corp.*| 14 | 16 ||No Amer Trust Shares_-..-- 534) 614 
Assoc Standard Oil Shares. - 63g| 67s|| Northern Securities. ......- 104 |108 
Atl & Pac Intern Corp units} 19%) 2312|/| North & South Amer B com 13g 
Common with warrants--. 234) + 31o|| Ol! Shares Inc unite._...--- 20 | 24 
Preferred with warrants.-| 17 | 20 ||Old Colony Trust Assoc Sh *| 3212) 34 
—- eaeete Corp pf *| 38 | 41 ||Old Colony Invest Trustcom| 10 | Il'z 
mi oie ahem 14] 119|| Petrol & Trad’g CorpclA 25) 11 15 
m.:. Nai Invest’g Corp *| 24 | 29 || Power & Rail Trustee Shares 912} 1012 
Bansicilla Corp-.-......---- 714) 75s|| Public Service Trust Shares 71s) 77% 
Basic Industry Shares....- : 6 6%4|| Representative Tr Shs----- 15 | 15% 
British Type Invest.....- 534) 634 —_ Investors com._..*) 32 | 34 
Chain & poe Be Equities Inc : Sigil Gl Beidtietcsdnocasvande 70 | 75 
6% preferred .......-- da51 papa a ae Sec Corp A} 15%) --- 
Chain = Inv Corp...-*|d_...| 3 SE non ae omen UF 
A cnaieaeaedial Sinn 6% pr ciaviecacnet OF ae 
Chain Store Shareown Inc.| 1534] 1614|| Securities Corp Gen pref_-- - 
Investors com...| 1412) 16 merican i 53g) 57g 
Si dctaaiadicionninebanes sh 79 | 81 ||3elected Income Shares-..- 7 712 
ar pomenae Corp A.. lp} 119}|Selected Management 
= GRRL RS ere ee le ei 87s) Qle 
Corpaenhe Trust Shares_..- 5%) 614||Shawmut Bank Inv Trust_ “ 1114) 1214 
m & Foster Sh— 3pencer Trask Fund...... 25 | 264 
Common B.........-- 10} 38 | 41 ||3tandard Amer Trust nee 71g) 75g 
aah aninanintes 00; 9812|10012|| Standard Collat Trust Shs-- 912} 1014 
Crum & Foster Inccom B..| 40 | 42 || State Street Inv Corp.-_.--- 67 | 69 
Dl iiehsnnases 104 |106 oe Corp of Am Tr Shs A 71g) 734 
C—O DS —=e 
Depos Bank Shs N YserA-.-| 614| 67s|| Crust Shares of America __ 614] 634 
Semone Theses Shares A} 1712) 1814|| Trustee Stand Investment C 414) 43 
Equity Investors Corp com.| 264] 2814]} B..l eel 614] 65 
EEO, EE 65%4| 6914 mE Amer Bank Shares 7i2} 8 
mn. Trust Shares A....- 514] 553)| 20th Century Fixed Tr Shs. 53g) 63g 
First American Corp.....-. . 773| 8%4)| [wo-Year Trust Shares....| 234) 247s 
Fixed Trust Shares A..... 151g} ...||Onited Fixed Shares_.....- 612] 7 
Madéndarececsanecconce 131g} ~-.||Onit Founders Corp 1-70ths| 10c | 1l4c 
a tr Shares A... 71g} 753i] United Bank Trust......-- 124g] 12% 
ee ae 7i2} 8 || United Ins Trust.......... 934] 1034 
General Equity class A..10 212} 4 ||0 8 & Brit Internat class A_| 11%4) --- 
Granger Trading Corp....*| 14 fal ERR aie i Eee 
Gude-Winmill Traa@ Corp.*) 3212} 42!2 I Sito Seok oY 39 a ee 
Incorporated Investors....*| 34%4|) 37%s||0 8 Elec Lt & Pow Shares Aj 31 | 33 
Incorp Investors Equities... Sil 30 Fh Pan vésancutiectbesedant 734) 814 
Int Sec Corp of Am ocom A..| 171;| ~-.-||Universal Trust Shares... - 534] 63g 
EE Bein haimudiee Se mon 
644% preferred ......... 8812] ... Bonds. 
preferred ........... 82 ---||Int Secur Trust of Amer— 
Sikcauenes ‘Trust Shares. 414) 4%4|) Secured gold 6s....-. 1933} Q91lo} ... 
J ang A & Gen Mgt Corp. 7 9 Secured gold 6s..... 1943} 9012) -.. 
Invest Trust Associates._ i RGR Secured gold 5s..... 1933; 80 rae, 
Investment Trust of N Y-- 734) 85s|| Secured gold 5s..... 1943} 79 cack: 





















































Par| Bia | Ask Bsa | Ask 
Adams Millis $7 pf w w..*| 95 |100 ||Lawrence Port] Cem $4 100) 54 | 57 
Aeolian Co $7 pref.....- 100} 38 |_--.||Liberty Baking com_...-- i d....| Zig 
Aeolian Weber P&P com 100 1 |.---|| Preferred........ Pek fer © 
siusppliiieses dem inatas 00 8 |_.--.||Locomotive Firebox Co...*| 15 19 
Alpha Port! Cement pf.100) 115 |122 ||Macfadden Publict’ns vom 6 1812] 2012 
Amalgamated Laund com..|d 12) 2!2|| $6 preferred.........--. 51 | 53 
American Bock §7.....- 100} 85 | 89 ||Merck Corp $8 pret 7-100 74 | 78 
Amer Canadian Properties _* 2 312|| National Casket $4...-.-. 90 |100 
Amer Hard Rubber $4..100/d 32 /.--- $7 preferred ..........-. *| 108 }110 
American Hardware.-..-.- 25) 45 | 47 ||National Licorice com_.100) 28 | 35 
Amer Mfg 4% com..... 100} 25 | 32 ||National Paper & Type Co 25 | 35 
5% preferred........ 100} 50 | 60 ||New Haven Clock pref..100} ___.| 70 
American Meter new....-. *| 46 | 50 ||New Jersey Worsted pref...| 17 j|.-.-- 
Babcock & Wilcox 7%-.100} 107 {111 
Baker (J T) Chemicaicom.*| 10 14 ||Northwestern Yeast....100) 116 {120 
Bancrott(J)&Sons$2. —— 5 10 || Nye Incinerator com.-.....-. en my 
7% preferred ......-.-. 70 | 75 Ws nerakeneconewsoun ia 
Bliss (E W) $4 list a 56 | 60 ||Okonite Co $7 pref...-.-. iG; S88 i... 
2d preferred B......-.- 10 7 |----||Parker Wylie Mig Co com.. 15 18 
Bobn yg 8% pt 100 ----| 84 $7 preferred ........... 80 | 84 
Bon Ami Co B com_..... ..--| 35 || Petroleum Conversion. .-.-- 512} 6le 
Dowwnes-Bitmete “Hotels ly} 1 ||Petroleum Derivatives... 612} 8le 
lst preferred .......-.-. ----| 14 ||Photomaton Inc class B-..-.| ...-| 1 
24 preferred ......... 100 _---| 4 ||Pick (Albert) pref with warr; -_.-_| 35 
Brunsw-Balke-Col $7 pref_*| 80 83 ||Poole Eng & Mach class A..| ....| 4 
Bunker Hill & Sull$3com 10} 49 55 2, eee aa ae 
Burden Iron pref........-- .---| 48 ||Publication Corp $3.20com*;} 55 | 60 
$7 ist preferred.....- 00} 100 [105 
Canadian Celanese com....| 10 13 
aaa 100} 65 70 ||Reming’n Arms $7 ist pf 100} 85 |-.--- 
Carnation Co $1.50 com..*| 23 | 25 ||Robinson (D P) let $7pfi00; 80 | 88 
$7 preferred._....... 1 10212!____||Rockwood & Co $4com...*| 3312}... 
Chestnut Smith com......-. oe $8 preferred......... 00} 55 oie 
i, eee 5 15 ||Rolls-Royce of America---.- 2 4 
Childs Co $7 pref...... 100} 105 |108 Pi Elisadbesscosce 100 4 6 
Clinchfield Coal Corp...100\d 212} 6 ||Roxy Theatres unit........ 15 161g 
$7 preferred ........-. 100\d 65 75 COs wwussessccoses 34] 1g 
Color Pictures Inc_......-.- 3 4 Pref Biv anincdnisec 1412} 16 
Columbia Baking com....*\d 12} 2 ||Rubel Coal & Ice Co com... 8 9 
lat preferred .......-..-. * 7 i ae 25 | 29 
2d preferred............ 1p} 2 ||Ruberoid Co $4........ 100} 34 | 38 
Colte Mig Co $2._...-..--- 1512} 1712||Safety Car Heat & Ltg.100} 75 | 81 
Congoleum-Nairn $7 pf 100} 99 |__-_-||Scovil) Manufacturing...25| 31 | 33 
Crosse & Blackwell com. .-.- lle 
Crowell Pub Co $3 com new| 63 | 67 ||Singer Manufacturing-..100) 320 [330 
$7 preferred -.........-- 104 |109 ||Smith (A O) Corp N D $2 *| 160 |165 
Deep RE Otl&Ref $7 pf 100) d50 | 60 ||Solid Carbonic Ltd........ 714) O14 
De Forest Phonofilm Corp -. 1 3 ||Southern States Oil........ 14 34 
Dictaphone Corp com....*| 22 | 27 ||Splitdorf Beth Elec........ 2 3l¢ 
$8 preferred......... 103 |._-.||Standard Screw Co_..-.. 100} 80 | 85 
Dixon (Jos) Crucible $8_100| 130 |145 ||Standard Textile wien FE ee 
Doehler Die Cast 7% pf 50 ook oe $7 ¢ ‘ ipa das deababes 20 | 30 
$7 preferred __.......-- bacot ae Oe GG BD . cncncecces 100 haan on 
—s — $7 et .---| 45 ||Stetson(J B)Co $6.25 com_*| 25 | 28 
Draper Corp $4-...-....-. 100} 43 | 46 $2 preferred .........- 25) 28 | 31 
Driver Harris $7 pref_._.100} 76 | 85 ||Taylor Mill Corp $2.50com *| 1912) 2112 
Dry-Ice Holding Corp.-.--- 31 | 36 || Taylor Wharton Ir& St com* 6 8 
co, eee 00} ...-.]| 32 
Etsemann Magneto com-.-.-_-. 4 9 
37 preferred ......... .---| 85 ||/Tenn Products Corp $4 pf 50) 1 37i2| 3912 
Franklin Ry Supply $4...*| 50 | 55 ||Trent Process Corp..-....-. \4 1g 
Fuel Oil Motors Corp com -_. 6 712||Tubize Chatillon $7 pf B 100} 36 | 42 
Gen Fireproofing $7 pf.100| 108 |112 ||Unexcelled Mfg Co 70c_.10 612) 7le 
Graton & Knight com..._* 1 4 ||United Business Pub $7pf100| 65 | 75 
$7 preferred_........ 100} 28 | 35 ||United Publishers $7 pf.100)} 75 | 90 
Great Northern Paper $3.25| 34 | 3612||U S Finishing $7 pref_._.100) 45 |__-- 
Hale & Kilburn pref....100} -.-.| 5 ||Walker Dishwasher com_..* 712} 10 
Herring-Hall-Marv Safe 100} 30 | 45 ||Welch Grape Juice com_..*| 45 | 50 
|, eee 6 9 $7 preferred ......... _ 
ee 100} 25 | 29 || Westland Of] Corp.._...-.- * 7 9 
Hudson River Nav com..../d 1 3 ||W Va Pulp & Paper$2com*; 31 33 
a Soe d 30 | 45 $6 preferred._....... 100} 100 |102 
Industrial Accept com_....*| __._| 5 ||Wheeling Steel $4 com..100) 21 | 25 
$7 preferred........-. 100} 49 | 55 $8 preferred A_.....- 100} 100 |105 
Internat Textbook ..-... 100} 17 1912 $10 preferred B_.-..-- 102 {108 
Jessup & Moore Paper-..... ----| 1 || White Rock Min Spring— 
1st preferred _........... 3 $7 1st preferred...... 100} 102 {107 
Karit-Keen Mfg Co-..-.....- aie 8 $20 2d preferred ....-_- 100) 210 j.-..-. 
King Royalty Co com.....- ro 33 | 38 ||Willcox & Gibbs $5com...-| 41 | 50 
$7 preferred........- 85 | 90 ||Woodward Iron $4...-- 100} 29 | 35 
Lanston Monotype M $6 100 103 |10414||Worcester Salt $5....--. 100} 87 | 92 
Telephone and Telegraph Stocks. 
Am Dist Tel of N J $4_..--. *i¢d 78 | 82 ||N Y Mutual Tel_._.... 100} 21 | 24 
7% preferred........ 100} 11012|11212;| Northw Bell Tel pf 634.100| 107 seams 
Bell Tel (Can) 8% pref..100} 146 |147 ||Pac & At Teleg U8 1%--25/d 14 | 17 
Bell Tel of Pa 6% % pref 100] 115 {117 || Peninsular Teleph $1.40..*/d 21 | 24 
Cin & Sub Beil Telep....50| 102 /|104 7% preferred A...... 100} 103 {105 
Cuban Telephone 8% ....-.- dil1c ~--|| Sorte Rico Telep.........- 185 nie 
7% vreferred..........-. 80 | 85 || Roch Telep $6.50 Ist pf.100'd109 [111 
Empire & Bay State Tel_100} 60 | 63 || 30 & Atl Teleg $1.25..._- 25\d 18 | 21 
Franklin Teleg $2.50....100\d 40 | 44 ||\W &NETelep8%-_-... 171 |176 
Int Ocean Teleg 6%--.-100} 90 | 94 || 3 W Bell Tel 7% pref__.100| 11912/12112 
Lincoln Tel & Tel 8%-.-.-.- 4120 ---|| Urt-States Tel & Tel $6_..*/d150 aie 
Mtn States Tel & Tel...-_-- 14812/15112|| $.60preferred........- 0; 10 | 10% 
New England Tel & Tel_100/ 139 (|141 A sconsin Telep 7% pf.100'd112 

















Chain Store Stocks. 





Bohack (H C) Inc.— 
7% ist preferred 


Preferred 


eee em ewene 


Fishman (H M) Stores com. 


Lord & Tay 


Melville Shoe Corp— 


Butler (James) common-.-- 
100 


Diamond Shoe pref with war 
Edison Bros Stores pref_100 
Fan Farmer Candy Sh pf_* 


Gt Atl & Pac Tea oret. 2100 
Kobacker Stores pref---.100 


Lerner Stores een % pret Ps 
d 
oh dn ee 
Second preferred 8 % -. 100 
MacMarr Stores 7% pi w w 


lst pref 6% with warr_.100 

















Metropol Chain pref... _100 912g 
108 ||Miller (I) & Sons pref...100| 40 
2 ||Mock Juds&Voehungerpf100; ___ 
25 ||Murphy (8S. C.) 8% pf..100 d 95 
90 ||Nat Shirt Shops com..... 6 
7814 Preferred 8% .-...-.... i6o ad 72 
36 ||Nedick’s Inc com_....._. 34 
16 ||Newberry (J) Co. 7% pf ido 93 
90 ||N Y¥_Merchandise Ist pf- 100 80 
121 ||Pigg y-Wiggly Corp... -- 5 
67 || Reeves (Daniel) preferred ido 102 
1012||Rogers Peet Co eneanat d 80 
89 ||Schiff Co pref. -........ 69 
250 ||Silver (Isaac) & Bros pf_ 100 65 
---||Southern Stores 6 units....} ____ 
eon a) GEOR BOR cucncene. ate 
77 First preferred 7%-...100|] 46 
91 








lll 
50 














Sugar Stocks. 











Tobacco Stocks. 





American Cigar 6% pref.100 





65 





Young (J 8) Co 10% com re 
7% preferred 








97 
101 














35 
1lg 

70 

85 


38 


Sugar Estates Oriente pf 100 
te United Porto Rican com_... 

7 

90 


Preferred. 


- 









* No par value. 





@ Last reported market. 


t New stock. 


@ Ex-dividend. 


0 Ex-dividend of $65. 


y Ex-rights. 





Aprit 11 1931.] 
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Quotations for Unlisted Securities—Concluded—Page 2 





New York Bank Stocks. 


Insurance Companies. 

















































































































pa = 7 ry eH Bsd ry ‘ ghiteam danagin Bia | Ask Par Agk 
eccetsocccocosesSS) 654 | 57 |i Cabanee. ............. 15 0 etna y& -10} 83 | 88 ||Industrial of A eleemivanil 712} 101 
American Union. -.-.-..-.- 100} 43 | 48 — "Nat BK & Tr...100| -.--| --- | Aetna Fire............. 10} 47 | 49 || Kansas City Life....... 100} 850 . v08 
Bank of United States units Right Pil Becca decatisbsausacves 24 27 Aetna Life... ........... 10} 4919) 5112||Knickerbocker com......- 5) 16 20 
Bank of Yorktown-....-. 100} 60 | 95 Manhattan Company....20) 84 | 87 cultural. ..........- 5} 94 (104 ||Lincoln Fire............ 10} 23 | 28 
Brooklyn National. ...-- 60; 49 | 54 ||Merchants..........-- 85 | 95 American Alliance_...... 10} 2412] 2712 ae Casualty .......- 10 6 8 
Bryant Park............ 20 9 12 ||Midtown Bank-~........-. 7 12 American Constitution -.-... 1854} 2334 Voting trust certifs....10 6 Ss 
Gen sdcadacuescsons 20| 9534) 9834||Nat Bronx Bank_.....-.--- 82 | 92 American Equitable- ....- 6} 14 | 18 ||Majestic Fire..........- 10 4 7 
Chatham-Ph Nat Bk &Tr20; 7312) 7612|| National Exchange--..---- 29 | 34 American Homp-.-......-.- 184] 2134]|Maryland Casualty_..... 31 | 35 
bw J eo Daccoanséal 20; 94 97 ||\Nat Safety Bk & Tr....100| 17 22 American of Newark..--.- 5} 1634) 1734||Mags Bonding & Ins...-- 25| 77 85 
mbus Bank.......- 100} 165 |195 ||Penn Exchange......-.- 100} 64 | 74 American Re-Insurance....| 40 | 43 erchants Fire Assurcom 10] 56 | 60 
Comat Nat Bk & Tr..100) 300 (315 ||Peoplee National... -.-.- 100] 300 {350 American Reserve......- 10} 30 | 34 ||Merch & Mfrs Fire Newark 5} 1112] 1412 
Fifth Avenue-......._.. 00/2600 | 2800)}|PublicNat Bank & Trust 25) 5812} 6112 | American Surety .......- 25; 82 | 85 ||Missouri State Life.....- 10} 18 | 20 
First National of N Y_.100/3890 | 4090||\Queensboro National...100| --_-|170 Automobile. ...........- 10} 26 | 30 ||Morrts Pi ciiucchaes 100 |120 
Flatbush National. -.-.-..- 100) 100 |125 ||\Seward Nat Bk & Tr...100| 85 | 90 Baltimore Amer Ingsurance_5| 12%s| 1333|| National Casualty_...--- 10} 1734) 1934 
Globe Bank & Trust Co.100; 81 | 91 ||Sterling Nat Bk & Tr...25) 21 | 26 — ee bsowwe 25|.100 |110 ||Nat PGi cssodevces 10} 55 | 57 
Grace National Bank...100) 400 (600 ||Strauss Nat Bank & Tr_.100) 130 |135 | Boston_.-.............-. 100} 540 |570 || National Liberty ........-. 83, 984 
Harbor State Bank -_.-.-- BG). ccc.) GE ie a ccdccncccess 45 | 50 Bronz. TEOs ctasanvsvcen 25| 62 | 67 ||National Union Fire..-..-- 153 1163 
Harriman Nat Bk & Tr.100/1500 | 1600||Trade Bank--..-.....--. 00} 145 |155 Brooklyn Fire ENS. oe 1234) 1534|| New Amsterdam Casualty i0 33 | 35 
Industria! Bank-....... 00; 150 |170 |!Washington Nat Bank..100| -.-.-| 65 [no o chdewanened 271s| 291s}; New Brunswick 10 
Kingsboro Nat Bank....100) 118 |128 || World Exchange..-...- ee aera ek: fee 10 ....| 38 ||New England Fire 
Lafayette National.-..._- 25; 24 29 || Yorkville (Nat Bank of).100| 73 83 Chicago Fire & Marine...10 11 ||New Hampshire Fire. ...10 
| City of New York_..... 300 ||New J 
tron ¢ CSranible NatlnalLia-i69| 209 [sip ||Norm Sivoo 
‘ : lumbia Nationa e. 0 1320 ort. ver 
rust omens oe oe eee a 1 . 118 + 
nso n nity... 1 1 estern baal 
American Express. ..--- 100/z195 |215 ||Guaranty.........-... 100} 509 |514 ee. oe 5 7 * 2 ot a eer 
Banca Comm Italiana Tr 100} 237 (243 ||Hibernia Trust... .-.-- 100] 125 1135 Continental Casualty - . -- s 3319] 3519|| Pacific Fire 
Bank of Sicily Trust_..-- 2@| 281s] 30l2||[nternational Madison...25) 15 20 Cosmopolitan Ina....... 6 | 8 ||Peoples National Fire 
Bank of Europe Trust..-25| 53 | 63 /||{international Trust... -.- 26] 16 | fm 0 RO ee aE . 13 | 14 ||Phoentz 
Bank of New York & Tr- - 645 |665 ||frving Trust...........- 10} 35l2) 37!2 | Excess Insurance_.......- a 314] 514||Preferred Accident. ...-.20 7 | 62 
Bankers. .-.-..--.------- 10714/110'4|| Kings County~--..-..-- 100/2250 | 2750 | Federal Insurance. ---_-.. 64 | 69 ||Providence-Washington.-.10| 507s| 527s 
Broadway Piaza Trust. ---- 42 | 44 ||Lawyers Title & Guar_.100) 236 [241 Fidelity & Deposit of Md_ io 158 1162 ||Public Fire......._.-----. 5 712] Qlg 
Bronx County....------ 20| 37 | 42 ||Manufacturers.---....-- 25) 48 | 50 eee 20} 2714) 2814||Publi¢ Indemnity 
BROCE DR, J. ccccncccece 100; 475 |485 ||Mercantile Bk & Trwi-...-. 20 | 22 Firemen’s Fund........- 25} 85 | 90 (formerly Hudson Cas'Ity) 3l4] 5l4 
Central Hanover......-.- 20| 262 |267 oe 92 |102 3, ., Deere 6] 255g] 275s||Reliance Ins. of Phila....-. 4 7 
Chelsea Bank & Trust.-..25 514) 74 Mutual Trust of W....101 | 352 |4 00 | General Alliance..._...... 19 | 23 ||Republic Dallas......... 10} 15 | 20 
Chemical Bank & Trust..10) 44%) 46%4)|New York-........--.--- 25) 170 |175 Germanic Insurance. ---. 10} 834} 1034||Republic (Pitts)......... 10] 1212] 1612 
Clinton Trust-.-.-.---- 00; ----} 82. ||Times Square..........- 20; 5 7 om Falls Fire.....-.-- 10| 4612] 4812||/Rhode Island. ._-.------ 10] 20 | 27 
Continental Bk & Trust_10| 21%;| 24%4|/|Title Guarantee & Tr-.-.-20| 140 [145 lobe Insurance. ......- 0} 14 | 17 ||Rochester American. .-.--.- 25) 42 | 50 
Corn Exch Bk & bempenak: 115 |119 ||Trust Co of N A.....-- 100} -.--/200 Globe & Rutgers Fire...100) 660 {710 ||St Paul Fire & Marine...25) 170 |180 
Gouner Ndi Khe sowasot 38 | 40 ||Underwriters Trust... -.-- 25} 27 | 31 Great American........- 26 | 27 board Fire & Marine....| 10 | 14 
pire-...-......-----20] 5712} 6012|/Onited States_.......-- 100/3130 | 3330 | Great American Indem’y.10} 18 | 21 ||Security New Haven_-.-- 10} 331g] 351g 
a. _: Sere 105 |107 ||Westchester........--- 10¢} 900 | 1000 | Halifax Insurance.....-.- 10} 20 | 22 Springfield Fire & Marine 25} 99 /109 
Pee sdecksvcorsccce 100} 410 |450 ||Westchester Title & Tr..20| 108 |114 Hamilton Fire........--. 50} 200 {300 ||Standard Accident... ..-. 50} 100 1/150 
WER a anacquenquess 10} 33%4) 35%4||Stuyvesant....-....--.- 25} 48 | 53 
. Harmonia. .........-.-- - 265s] 285s!|Sun Life Assurance.....100}1600 | 1700 
Chicago Bank Stocks. Hartford Fire_........-- 60 | 62 rtation Indemn'y 10} 8 | 10 
| ed Steam Boil Ins&Ins 10 59 | 64 ||Transportation Insurance 10 834} 1034 
Stina Tu Be 0 Aan) aaa [6S | Notemar tsue Beals ip |g | Home ik A Slaoe=<°<15) 32°) 3p 10S Carat aaa 8 | a 
n 36: Northern Trust Co-...- Sas 71  7iellU & Fidelity & Guar’y Co 1 
Pen Sent]; (ie dee teeny Sot ous GS} | Henteaasne—ie] 6" "|B Eee omen] |" 
rman National_-....-- r at -100} 180 {190 | tyason Insurance.......10| 22 | 27 |lU 8 Merch & Shippers __1 
Harris Trust & Savings..100| 500 |525 |/Union Bank of Chicago.100| 150 |155 Importers & Exp of N¥-28 = ta Us M rab & Bhiers--i00 — rs 
Independence fademulty_iv| | ‘7 "|| Westchester Fire n-.210| 45 | 47 
a , ence emnity . 11) 5 estchester Fire........ 
Industrial and Railroad Bonds. | 
! 
pmeny te cae S peseD m 7 86 pn . E) AN sae d50 | 60 Realt S . d Mort r 
er Meter 6s, 1946_...-..- 2| ---|| Loew's New ae ea ur n ortga Com anies. 
Amer Tobacco 48, 1951 F&A op teal J&D| 94 | --. ys ne lt — P 
Am Type Fars 68, 1937 M&N)| 103 wind Mallory Steamship 5s, aa 99 ues 
Debenture 68, 1939._M4&N/} 103 .--||Merchants Refrig 6s, 1937--| 97 .-. | Bond & Mortgage Guar-.-20) 9614| 9914|| International Germanic Ltd. 9 -- 
Am Wire Fabrics ist '42 M&S| 480 N O Gr No RR 5s, 36 on 58 | 60 Empire Title & Guar...100) 100 (110 ||Lawyers Mortgage------ 20; 46 | 48. 
Bear Mtn-Hudson River N Y & Hob Ferry 58,,46J&D| 90 | -.-.. | Franklin Surety.-......-... ----| 14 ||Lawyers Wes Mtge & Ti.100/ 185 /210 
Bridge 7s, 1953_..-- A&O| 100 /101!2||N Y Shipbldg 5e, 1946 M&N/| 89 .-. | Guaranty Title & Mortgage| 200 |225 ||National Title Guaranty 100) 53 | 58 
B re Comm 7s '34 M&S; 100 |102 ||Piedmont& NoRy 56,'54J&J3|} 9112) 93 Home Titie Insurance....25| 4312] 4812||/State Title Mtge......- 100} 70 | 80 
Bos & Alb RR 5s Oct'63 J&J| 107 .--||Pierce, Butler & P 6s, '42) ---.-| 45 
Onicass Ot Yds fo 1001 | 85 | 87 |lccouion COOP NY 40. -| a6 1 
. os t o pcos — 
Consol Coal 4348,1934M4N| 65 | 70 ||61 Broadway 5s, ‘50 A&O| 9Q1'2| 93 Aeronautical Stocks. 
Consol Mach Tool 7s, 1942) d50 So Indiana Ry 48,1951 F&A| 72 | 74 
Consol Tobaeco 4s, 1951_--| d88 .--||Stand Text Pr 68,42 M&S; 40 | 45 Alexander Indus 8% pref...) ..-- Kinner  Aetene & Mot new. Sig} 4 
tal Sugar 7s, 1938 4 | 11 ||Struthers Wells, Titus- American Airports Corp--. 4 Lockheed Aircraft ai | 3 
Equi Office Bidg 56, 1952.-| 89 | 91 ville, 68, aval 92 --- | Aviation Sec of New Eng-. 219} 41'2}|Maddux Air Lines 8 
Fisk Tire Fabric 634s, 1935| __..| 78 ||Tol Term RR ‘ se.'ot M&N| 9612} 981g | Central Airport.......-..-. di ew Stand A 8 
Hoboken Ferry 5s, ° 911g] ...||/U 8 Steel 66, 1951.-..----- 114 --- | Cessna Aircraft com_....-.-. 1 212 Specialities 11 
Internat Salt 66, 1951._A&O} 83 | 86 ||Ward Baking a ‘a7 J&D 15} 102 |10312 Reid Aircraft com .. 1 2 ||\Southern Air Transport. .-- 10 
Journal of Comm 6s, 1937) d89 | 93 || Witherbee Sherman 66, 1944) 35 | 40 Federal Aviation.......... 1 3 ||\Swallow Airplane 3 
Kansas City Pub Serv 648.| 44 | 47 || Woodward Iron 56,'52..J&J| 8612) 8812 | General Aviation ist pref..-| 16 | 19 arner Air 31g 
Whittelsey Manufacturing - - Ig 


| 












































Quotations for Other Over-the-Counter Securities 





Short Term Securities. 


Railroad Equipments. 


























Bia | Ask Bia | Ask 
Allis Chal Mig 56 May 1937) 10112/102 jeneral Motors Accept— 
Alum Co of Amer 5s May '52) 105 /|105%, 5% ser notes...Mar 1932) 10112} -.-.- 
Amer Metal 548 1934 A 9212] 93 6% ser notes_..Mar 1932) 10112) --- 
Amer Rad deb 448 May °47| 102 ee 6% ser notes_..Mar 1934] 10112) .-- 
Am Roll Mill deb 56.Jan 48} 9212! 93 5% ser notes...Mar 1935) 1012} ---. 
Amer Wat Wks 56 1934 A&O/ 103 /|103!2|| 5% ser notes...Mar 1936) 10112) .-- 
Bell Tel of Can 58 A Mar ’55| 105%4|106 || Coppers Gas & Coke— 
Baldwin Loco 6s '33 M&S| 10112/1017% Debenture 5s..June 1947) 1011/1011 
Oud Pkg deb 5s Oct 1937) 99%4|100 Mag Pet ais Feb 15 °30-’35| 10012; --- 
Edison Elec Ill Boston— Marland Otj— 
3% % note Novl ’31 M&N)| 100%) _-_- Serial 5% notes June15 °32| 100%4)10114 
$2 notes Nov 1°32 M&N| 101 /|101!4|| Mass Gas Cos 5s Jan 1946) 104%4|106 
56% notes Jan 15 33--J&J 102%4/10314;| Proce & Gamb 4s July 1947| 10112)102'4 
Gulf Oll of Sloss-Sheff 8 & 1 4}48..1931) 99 — 
Debenture 6s...Dec 1937} 10214|102%4||Onion Ol) 56 1935....F&A| 10012/1007, 
Debenture 5e...Feb 1947) 102 /|10214||nited Drug 5e 1932..A&O/ 101 as 
Debenture 5s 1933..A&0} 101 aiaae 
Water Bonds. 
Ark Wat Ist 58 A’56_.A&O} 971, 9814||Hunt’ton W Ist 6s '54.M&S/ 102 |.... 
Ashtabula W W 56'°58_A&O/} 93%) 94% Ist m 56 1954ser B..M&S|} 9912)10012 
AtlanticCoWat 58°58 AM&S/} 93 94 ||Joplin W W 5s BT 8 serA M&S; 93 94 
Birm W W ist 5%4sA"54A&0; 10214/103 Kokomo W W 58 1958_J&D} 93'!2) 95 
lst m 58 1954 ser B-_J&D} 100%)102 ||Monm Con W Ist 58’°56J&D/ 9412) 95l2 
lst 53 1957 ser C_-._-F&A! 10034|102 ||Monon Val W 5s '50-J&J| 100 |.-.-- 
Butler Water 5s 1957--_A&O| 94 95 |iRichm’d W W Ist 58°57M&N| 95 96 
City W(Chat)5%s A’54J&D| 101%/103 ||St Joseph Wat 58 °41..A&0} 9914/100 
lst m 56 1954 ser B-_J&D} 100 [10112|)|South Pitts Water Co— 
lst 5s 1957 ser C___._M&N/} 100 /|101 lst 56 1955......--.-F&A| 90%/.... 
Comwith Wat ist 54s A 47) 10134|103 ist & ref 58 6: ser A-J&J| 99%) -.. 
lst m 58 ‘56 ser B._.F&A| 992/101 ist & ref 58 60 ser B_J&J| 99%) --. 
lst m 58 ‘57 ser C___F&A| 9912/101 ||Terrell'teWW '~ 49AJ&D)} 102 |---- 
Davenport W 5s 1961_J&J| 9412) 9512 ist m 56 1956 ser B__JI&D| 98 [100 
E 8t L & Int W 5s °42.J&J| 97 98 ||Texarkana W Ist 5858 F&A} 94 95 
lst m 6s 1942 ser B__J&J| 102 _--|| Wichita Wat lst 6s '49_M&S/ 102 |..-~. 
lst 5s 1960 ser D....F&A| 9514) 96!2 lst m 56 56 ser B_.F&A| 9612] 98 
lst m 5660 serC...M.N;} 9612) 98 
































Par 
Kansas City Southern 54s. 
Louisville & Nashville 66... 


ent 66 
Minn St P & 88 M dice & be 
Equipment ote &« whens 
Missouri Pacific 644 





Equipment 
Mobile & Ohio 5s 
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4.50 4.70 
4.25 4.50 
4.50 4.30 
4.30 4.25 
4.40 4.50 
4.50 4.70 
4.50 4.75 
4.50 4.50 
4.25 4.50 
4.25 4.40 
Chicago & North West 6s...| 4.50) 4.10}|New York Central 4s & Se| 4.20 
Equipment 64s...------ 4.40} 4.15|| Equipment 6s_....-....-. 4.40) 4.00 
Chic RI & Pac 48 & Se...| 4.35) 4.15)| Equipment 7s_....-.-....-. 4.25) 4.10 
4.50) 4.10|| Norfolk & Western 4.20) 4.10 
4.70| 4.25|| Northern Pacific 7s 4.45) 4.20 
4.60) 4.10||Pacific Fruit Express 78....| 4.40) 4.15 
4.50) 4.15)|Pennsylvania RR equip 58..| 4.20) 4.10 
4.75| 4.30||Pittsburgh & Lake Erie 6348) 4.50) 4.20 
4.50) 4.10||Reading Co 448 & 5s_....- 4.20) 4.10 
4.30) 4.15||St Louis & San Francisco 5s} 4.35) 4.15 
4.30| 4.15||Seaboard Air Line 58 & 68) 6.00) 5.26 
ent 63 4.50) 4.10)|Southern Pacifie Co 448...) 4.25) 4.10 
Tilinois oo 46 & Se_...| 4.25) 4.10}| Equipment7s ....-....-.- 4.35) 4.10 
Equipment 66. .....-..-- 4.50) 4.10||Southern Ry 4s & 5s..-..- 4.40) 4.10 
Equipment 7s & 644s....| 4.30) 4.15 Equipment 6s_.........- 4.45) 4.20 
Kanawha & Michigan 68...| 4.60) 4.20||Toledo & Ohio Central 66...) 4.50) 4.20 
Onion Pacific 7a__.....-.---. 4.35! 4.10 
Investment Trust Stocks and Bonds. 
American & Continental....| 14 | 16 ||Invest Fund of N J.-.-..--- 712} 8% 
Amer Invest Trust Shares... Siz 6 ||North American Trust Shs. 5%) 614 
Bankers Nat Invest com...| -_- .--||Old Colony Inv Tr 4% bds| 80 eaves 
Central National Corp A... 220 28 ||Shawmut Association com..| 1314] 1334 
CEE Dewkttbontnekees 8 ||\Shawmut Bank Inv Trust..| 1114) 12% 
Colonial Investor Shares -_.-. 18% cS oo eee 1942) 70 | 75 
Continenta] Metrop Corp Aj -.--| 2!2]] S6.-............---- 1952); 70 | 75 
Continental Secur Corp...*| ~....|.--- Ti cemansseensnmane: 1952; 110 a 
PR ctncetnchenccas -.--| 60 ||Standard Corporations --.... 773) 87% 
Devonshire Invest com..} 32 | 34 “1 Oil Trust Shares A OG. <.6 
Equity Trust Shares in Amer 5%) --- CE Diiunpindunnbintiivee 544) 614 
Inter Germanic Trust...... 16 | 19 ||/York Share Corp-.--.-.-.---- 












@ Last reported market, 





2 Ex-dividend, 





py Ex-righte. 
























Current Earnings— Monthly, Quarterlp and Balf Dearly. 


CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUES. 


Below will be found all returns of earnings, income and profits for current periods, whether monthly, 


quarterly or half-yearly, that have appeared the present week. 


It covers all classes of corporate entities, whether 


railroads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. 
It is all inclusive in that respect, and hence constitutes an invaluable record. 

The accompanying index, however, is not confined to the returns which have come to hand the present week. 
It includes the returns published by us in our issues of April 4, March 28, and March 21, and also some of those 
given in the issue of March 14. The object of this index is to supplement the information contained in our 
“Monthly Earnings Record,” which has been enlarged so as to embrace quarterly and semi-annual statements 
as well as monthly reports. The “Monthly Earnings Record” was absolutely complete up to the date of issue, 
March 13, embracing every monthly, semi-annual and quarterly report which was available at the time of going 


to press. 


The index now given shows the statements that have become available in the interval since then. 


The 


figures in most cases are merely for a month later, but there are also not a few instances of additions to the 
list, representing companies which had not yet made up their returns when the March number of the “Monthly 


Earnings Record” was issued. 


We mean to continue giving this current index in the “Chronicle” each week, furnishing a reference to 
every return that has appeared since the last preceding number of the “Monthly Earnings Record.” 


latter is complete in and by itself, and for most persons will answer all purposes. 


The 


But to those persons who are 


desirous of seeing the record brought down to date every week, this further and supplementary index in 


the “Chronicle” will furnish an invaluable addition. 


The “Chronicle” index in conjunction with the “Monthly 


Earnings Record” wil enable any one at a glance to find the very latest figures of current earnings and income, 
furnishing a cumulative record brought down to date each and every week—an absolutely unique service. 
A further valuable feature is that at the end of every return, both in the “Chronicle” and the “Monthly Earnings 
Record,” there is a reference line showing by date and page number the issue of the “Chronicle” where the 
latest complete annual report of the company was published. 








Issue of Chrontcle 


Name of een ag When Published Page 
Abitibi Power & Paper Co., Ltd....Mar. 28..2390 
Abraham & Straus, Inc._........... Apr. 4..2587 
Advance-Rumely Corp........-..-- Mar. 21..2198 
Affiliated Products, Inc...........- Mar. 28..2369 
Alabama Power Co_..............-- Mar. 28..2369 
Alabama Water Service Co____..... Apr. 11..2757 
Alaska Juneau Gold Mining Co_._.- Apr. 11_.2750 
Allied Chemical & Dye Corp....-..-- Mar. 21_.2178 
Alles & Fisher, Inc__...........---- Apr. 11..2768 
Allis Chalmers Mfg Co__........--.. Mar. 21_.2183 
Aluminum Industries, Inc__.......- Apr. 11_.2768 
Amerada Corp. .-_...-.-.--..-------- Mar. 21_.2198 


American Brow” -Boveri Elec. Corp..Mar. 21_.2198 
Amer. Commonweal!ths Power Co_...Mar. 28_.2369 
American & Continental Corp. .-...-. Mar. 21_.2198 
American Electric Securities Co....Mar. 21.2199 
American Encoustic Tiling Co., Ltd.Mar. 21_.2199 


American Hardware Corp.-.......-.- Mar, 21..2199 
American Ice Co. ......--cccccccece Mar. 21..2199 
American Laundry Machinery Co...Mar. 21..2199 
* American Machine & Metais Co_.._. Apr. 4..2587 
American Maive Products Co__...-.-. Apr. 11_.2769 
American Pneumatic Service soneeue +" 11_.2769 
American Public Service Co. ___..-.- Apr. 11..2757 
Amer. Rad. & Stand. Sani. Mfg. ae 28_.2390 
American Rolling Mill Co________..-. Apr. 4_.2571 
American States Public Service Co..Apr. 4..2579 
American Sugar Refiniag Corp___-_-. Mar. 14..1977 
American Telephone & Telegraph..Mar. 14_.1972 
AmericanThermos Bottle Co__....-- Mar. 28..2391 
Amer. Water Works & Elec.Co.,Inc.Apr. 4..2563 
American Woolen Co.........-.-...- Mar. 14..1994 


American Writing Paper Co., Inc_..Apr. 11..2769 
American Zinc, Lead & Smelting Co.Apr. 4._.2587 
Androscoggin & Kennebec Ry. Co..Mar. 28..2383 


+ nest ebnaicmiedabameiee Mar. 28_.2373 
Archer-Daniels-Midland Co......... —_ 4. .2563 
Arkansas Power & Light Co___.__.-_ 11_.2749 
Arnold Constable Corp. (& Subs.) Mor. 21..2200 
Art Metal Construction Co_........ ar. 21_.2200 
Arundel Corp. ............-....--.. Mar. 28_.2369 
Associated Gas & Electric Co_._.... Mar. 28_.2369 


Atchison Top. & Santa Fe Ry. Sys_.Mar. 28..2373 
Atlantic Gulf & W. Indies SS. Lines_Mar. 28.2369 


Autosales Corp.................-.- Mar. 28..2392 
Aviation Corp. of the Americas._._-_ Mar. 21_.2201 
Aviation Corp. (Del.)_........--.... Apr. 11_.2772 
(L.) Bamberger & Co__.__._-_....... Apr. 4..2588 
oseph) Bancroft & Sons Co._...... Mar. 28..2392 
angor & Aroostook RR. Co_....__- —_ 4. .2567 
Bangor Hydro-Electric Co__________ 4.2563 
Barcelona Trac., Lt. & Pow. GouLta Moe, 28.2369 
Baton Rouge Electric ic aknvuiiedan Apr. 11..2750 
Beatrice Creamery Co____......____ Apr. 11_.2772 
Bendix Aviation Corp__...........- Apr. 4..2588 
ea ai ea aa - 4..2589 

Berkshire Street Ry_--............. =~ 28. .2383 
Bethiehem Steel Corp_..._........- Apr. 4..2570 
Bickford’s Inc____----- 222 Apr. 11_.2772 
Birmingham Electric Co............ Mar. 21..2174 
Blackstone Gas & Electric Co..._.. Mar. 14..1972 
Blauner’s, Philadelphia, Pa_._.....- Mar. 28..2392 
(E. W.) Bliss Co. ...--- 222 Mar. 28..2392 
Bloomingdale Bros., Inc____......_. Apr. 4..2589 
Beha Aluminum & Brass Corp...... Mar. 14..1995 
Boston Elevated Ry..__.....__.____ Apr. 11_.2750 
Boston & Maine RR-.-_...._.-__._ Mar. 28_.2373 


Boston Personal Property Trust_.._.Apr. 11_.2750 
Brazilian Traction, Light & Power 





EC NUEK i Rect tia tech boonies sea dobar 4_.2563 
Bridgeport BOG OO. Co cnn nsin 11_.2773 
British American Oil Co_____ 28_.2393 
Broad Street Investing Corp 28. .2393 
Brooklyn Borough Gas Co__________ Mar. 28_.2383 


Brooklyn-Manhattan Tran. Sys. incl. 
Brooklyn & Queens Tran. Sys._...Mar. 21_.2174 
Brooklyn & Queens Transit Sys_...Mar. 21__2175 
runswick-Balke-Collender Co... ._ Mar. 21_.2202 
Brunswick Term. & Ry. Securs. Co._._Mar. 21_.2292 

Bunker Hill &. Sullivan Mining & 





Concentrating Co___..........._- Apr. 11_.2750 
NG Eek ta ccneccccccecccccecs Mar. 28..2393 
Burns Company. .... --Mar. 21..2202 
Bush Terminal Co.._. --Mar. 28_.2393 
Butterick Company... --Mar. 21..2202 
(A. M.) Byers Co....... --Mar. 14_.1972 
California-Oregon Power Co. --Mar. 21_.2175 
California Petroleum Corp... --Mar. 21..2203 
California Water Service Co__ --Apr. 11_.2750 
Calishan Zinc-Lead Co.___.._._ Ane 11__2773 


Calumet & Arizona Mining Co__-.--Mar. 28_.2393 
Calumet & Hecla Cons, Copper Co- Mar. 21..2203 


——— 





Issue of Chronicle 

Name of Company— When Published Page 
Calumet & South Chicago Rys_..... Mar. 28..2384 
Campbell, Wyart & Cannon Fdry...Mar. 14..1996 
Canada Northern Pow. Corp., Ltd..Mar. 28..2384 
Canada Power & Paper Corp_.....-.. Apr. 4..2590 
Canada Steamship Lines. Ltd.....-.-. Mar. 28..2394 
Canadian Fairbanks Morse Co.,Ltd. — 21_.2203 
Canadian Pacific Ry_........-...--.. pr. 4..2567 
Capital Administration Co., “ape 2 11_.2773 
NE SE a i ce nmminwa se eeiiaile Apr. 11..2774 
Carolina Clinchfield & Ohio Ry_.--- Apr. 11_.2755 
Carolina Power & Light Co......... Mar. 28..2369 
Celanese Corp. of America.........-. Mar. 21..2203 
a er Mar. 28..2394 
Central Arizona Light & Power Co__Apr. 11_.2750 
Central of Georgia Ry. Co__.._..... Apr. 11_.2753 
Central Illinois Light Co__.......-- Mar. 28_.2369 
Centra! Indiana Power Co__.......-. Apr. 4_.2580 
Central Power Co............-..-.... Mar. 28..2384 
Central & South West Utilities Co_.Apr. 11_.2759 
Central States Electric Corp._......-. Apr. 4_.2571 
Central Vermont Ry.. Inc........-- Mar. 21..2177 
Century Shares Trust___........... Apr. 11_.2750 
Checker Cab Mfg. Corp_-__.....-.-- Apr. 11..2774 
Chesapeake & Ohio Ry. “ a a Apr. 11..2753 
Chesapeake & Pot leph 

Co. of Baltimore _ eee Mar. 14_.1988 
Chesapeake & Potomac Telephone 

Co. of Virginia_..........-.....-. Mar. 14..1988 
Chesapeake & Potomac Telephone 

Co. of West Virginia__............ Mar. 14_.1988 
Chester Water Service Co___.......- Apr. 11_.2759 
Chicago City Ry. Co..........---.-.-- Mar. 28_.2384 


Chicago Dist.Elec.Generating Corp.Mar. 21..2190 
Chicago Junction Rys & Union 
Stock Yards Co..............-..-. Mar. 21..2204 


Chicago & Eastern Illinois Ry. Co..Apr. 4..2573 
Chicago Pneumatic Tool Co.......-. Mar. 28..2395 
Chicago Railways Co_-__..........--. Mar. 21..2187 
Chicago Rock Island & Pac. Ry. Co__Mar. 28.2376 
Chicago Surface Limes-_...........- Mar. 28..2370 
Chicago & Western Indiana RR_...Apr. 11..2756 
Chicago & West Towns Ry___.__.... Mar. 28..2384 
Cincinnati New Orleans & Texas 
ee os wutnaeial Apr. 4..2573 
Cincinnati Street Railway Co...... Mar. 21..2190 
Cities Service Co.......-........--- Mar. 21..2175 
Citizens Water Service Co_......... Apr. 11..2750 
City Ice & Fuel Co...............-. Mar. 28_.2395 
Cleveland Worsted Mills Co... _... Mar. 28..2396 
Clinchfield Coal Corp..........-.-- Mar. 28..23%6 
Colonial Beacon Oi! Co. _..........- Mar. 21..2204 
Colorado Fuel & Iron Co-_-_......... Mar. --2395 
Columbia Oi! & Gasoline Corp......Mar. 21..2204 
Columbia Pictures Corp............ Mar. 28_.2370 
Columbian Carbon Co..........-... Mar. 21_.2177 
(The) Commonweaith & Sou. Corp..Mar. 28..23790 
Community Power & Light Co...... Mar. 21..2175 
Connecticut Co...................- Mar. 28.. 


Connecticut Electric Service Co....Mar. 28..2385 


Consolidated Film Industries Co....Mar, 28..2397 
Consolidated RR. of Cuba_......... Mar. 21..2177 
Consolidation Coal C»._........... Mar. 21..2186 


Consolidated Copper nines Corp_...Apr. 11_..2775 


Consol. Dairy Products Co., Inc....Apr. 4_.2591 
Consolidated Gas Utilities Co...... Mar. 14_.1989 
Consolidated Ice Co. ( & Subs.)_.... Mar. 21-..2205 
Consolidated Publishers, Inc__..... Apr. 4..2591 
Consolidate1 Retail Stores, Inc... .. Apr. --2591 
Consolidated Steel Corp., Ltd...... Mar. 21..2205 
Consolidated Textile Corp_.._....... Apr. 4..2591 
Consumers Power Co.............. Mar. 28..2370 
Continental Oi! Co_...... 2. Mar. 21_.2185 
Cream of Wheat Corp.__........... Apr. 11_.2750 
Crowley, Milmer & Co_...........-.. Apr. 4..2592 
Crown Willamette Paper Co_......- Mar. 14_.1972 
Cees SRD. «co wccccccaccccases Mar. 21_.2175 
Cuba Northern Rys..............-. Mar. 21_.2177 
TN es. wo ncmnccmace Mar. 21..2177 
Cumberland waew Power & Lt. Co. hor. 4_.2580 
ee eee Apr. 4_.2592 
Curtis Lighting tae nGiekdintiivinabaaibinaee Apr. 11_.2776 
Dakota Central Telephone Co._._.__ Mar. 21..2190 
Dallas Power & Light Co____..._._. Apr. 11_.2750 
Darby Petroleum Corp--.-.-........-. Mar. 28..2398 
Davenport Hosiery Millis, Inc_______ Apr. 11_.2750 
Deep Rock Oil Co__....---.-...-.-. Apr. 4.2592 


Delaware Lackawanna & Western_.__Apr. 11_.2755 


Denver Rio Grande & Western RR__Apr. 4_.2573 
NE ESI oan nmaccmtnnanan Mar. 21_..2175 
Detroit Street Railways__.......... Mar. 14_.1972 


Diamond Electrical Mfg. Co., Ltd...Mar. 28..2398 





Diamond Match Co................ M 21..2179 





Issue of Chrontcle 

Name of Company— When Published rs -4 
Dictaphone Corp. -.-.-..........--..-- Mar. 28.. 
Dominion Stores, Ltd............-- Mar. 28..2398 
Duke Power Co. _-_.....-..-.-.-..--- Mar. 21..2191 
Duke Price Power Co., Ltd........-.. Mar. 21..2191 
Duluth & Iron Range RR__._....-- Apr. --2577 
Duquesne Light Co_.....-.....-.-. Apr. 4..2576 
Duplan Silk Corp. _......---.-..--- Mar. 28..2370 
Eastern Mass. St. Ry_....-.-...-.-. Mar. 28..237@ 
Eastern Steamship Lines, Inc____.-- Apr. 11..2750 
Eastern Texas Electric Co. (Del.)...Apr. 11.2750 
Eastera Utilities Associates_._......Apr. 4..2564 
Eastern Utilities [avesting Corp_...Apr. 4.2580 
Bastmen Rodak Co. .........-.s6ss- Apr. 11..2754 
Edison Electric tim. Co. of Boston Mar. 28_.2385 
Edison Elect. Ilium. Co. of Brockton Mar. 14_.1989 
Edmonton Radial Ry.......--.---- Mar. 28..2370 
eens Geet OO... accncnnzccakhan Apr. 4..25%3 
Electric Auto Lite Co__._......... — 14_.1999 
Electric Bond & Share Co........--. - 21..2180 
Electric Light & Power Co. of im 

ton & Rockland. .........-....... Mar. 14..1989 
Elgin Joliet & Eastern Ry. Co___.... Apr. 4..2573 
Elgin National Watch Co.-........- Mar. 28..2398 
Elizabethtown Water Co. Consol_...Mar. 28_.2385 
El Paso Electric Co. (Del.)_.....---- Apr. 11_.2758 
Emerson Brantingham Corp. -__....- Mar. 28..2399 
Emporium Capwell Corp_._.....----. Apr. 11.2777 
Emsco Derrick & Equipment____...-. Apr. 11_.2777 
Engels Copper Mining Co______._..- Apr. 11..2777 
Engineers Public Service Co___._._. Apr. 4..2583 
Equitable Office Building Corp--_.-- Apr. 11..2750 
Es Enis came detneesteunndiel Mar. 28..2373 
Ex-Cell-O Aircraft & Tool Corp arene: Apr. 11..2777 
Fageol Motors Co. .............-... Mar. 28..2399 
CO Gat ieakcctmmsmedichnwnnd: Apr. 4..2593 
Pairbanks Morse & Co__.- .........Mar. 21_.2206 
Federal Light & Traction Co ....... Mar. 28..2370 
Federal Mining & Smeiting Co___.__ Mar. 28_..2370 
Federal Water Service Corp.(& Subs)Mar. 21.2187 
(Wm.) Filene’s Sons Co__..._.....-- Apr. 11_.2778 
First Security Corp--..-..-....-.-..-- = 28_.2399 
Florida Power & Light Co.____.-.-.. Apr. 11..275@ 
Fonda Johnstown & Gloversville RR. reo 4. .2567 
(LO. SE ee eee Apr. 11..2778 
i. ee Apr. 11..277% 
Fourth National Investors___._..... 2564 
Galveston-Houston Electric Co_.... Apr. 11..2751 
Gamewell Company. -...........-.-..- Mar. 28..237¢@ 
Gardner Denver Co_.............-- Mar. 28_.2378 
Garlock Packing Co_.-__-....-....... Apr. 11..2779 
Gary Railways Company .-..-.......- Mer. 21..2191 
General Foods Corp.._.......---.-- Apr. 11_.2751 
General Motors Corp........-....-- Apr. 4..2570 
General Parts Corp. _....---.-...-- Apr. 11_.2788 
General Public Service Corp_._..... Apr. 11_.2751 
Gillette Safety Razor Corp. ..-...... Apr. 11_.2780 
General Asphalt Co............-..-. Apr. 4..2594 
General Electric Co... -_.......... Mar. --2 
General Realty & Utilities Corp....Mar. 21.2206 
General Refractories Co............ Mar. 21..2207 
General Stee! Castings Corp........ Mar. 14..2001 
Georgia & Florida RR_............. Apr. 4..2567 
Georgia Power Co_...........-...-- Mar. 28..2370 
Gimbel Bros., Inc. .......-.....-.-- Mar. 28..2401 
I ME oo nc ndnnnccoonaanoonad Apr. 11..2780 
Gorham Mfg. Co...........-....-.- Apr. 4..2595 
0 eee Mar. 28..2401 
Graham-Paige Motors Corp... ..... Mar. 21..2207 
FP. & W. Grand Silver Stores, Inc....Mar. 21..2207 
Granger Trading Corp..._........-. Apr. 11..2781 
Granite City Steel Co.._........... Apr. 11_.2781 
Great Lakes Power Co., Ltd_....... Apr 4_.2581 
Greenfield Tap & Die Corp.......-. -Mar. 23..2401 
Grigsby Grunow Co_.......-2.... Mar. 21..2175 
Cte GE GAO, co ceecoscccecuncts Mar. 28..2378 
4g Sa aa ae Mar. 21..2208 
Gulf States Utilities. _._..........- Apr. 11..2751 
Og OE See ee 
Haha Department Stores, Reece Apr. 11..2781 
ee Se ce cwnccenasnees Apr. .-2595 
a a... cannocecenanel Mar. ..2386 
Ee Apr. 11_.2781 
Hercules Motors Corp-_-_-.-..._...--. Apr. 11_.2781 
Heyden Chemical Corp-_---.-......... Apr. 11_.2782 
i Cs engannwcnadanneena ne Mar. 21..2208 
Holyoke Street Ry--.....--........ Mar. 28..2370 
Homestake Mining Co__.-.-....._... Apr. 1i1_- 
Honolulu Rapid Transit Co., Ltd...Mar. 28_.2371 
Honolulu Rapid Transit Co__...... Mar. 14_.1990 
Houdaille Hershey Corp_-.._......--. Apr. 11_.2782 
Houston Lighting & Power Co......Mar. 21..2175 
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Issue + Spa 
of Name of Com: Pablished Page Name of Company— When ti 
Hudson & Manhattan RB-.........- r. P- Norfolk & Western Ry. Co.......... M 28..2374 | Southern Natural Gas Corp... -.-...- Mar. Naa 
Hydro Electric Securs. Corp..-.....- Mar. 21..2192 | North American Car Corp.........-. Apr. 11_.2786 | Southern Pacific Golden Gate Co..Mar. 14..20 
Idaho Power Co- ..--....------------ Mar. 28..2371 | North American Edison Co.--......- Mar. 21..2193 | Southern Railway. .._.__........-. Apr. ee 
Illinois Telephone............. Mar. 14__1973 | North American Light & Power Co..Apr. 11..2763 | Southern Pacific Lines__-_....._..-- Apr. 4..2567 
‘acific Coast Co._---....... Mar. 21_.2175 | North Carolina Public Service Co...Apr. 11_.2763 | Southwestern Bell Telephone Co...Mar. 21..2196 
Illinois Power & Light Corp_....... Apr. 11..2760 | North Central Texas Oil Corp--.--.-- Apr. 11..2786 | Southwestern Gas & Electric Co....Apr. 11..2767 
ater Service Co........... pr. 11..2751 | North Coast Transportation Co....Mar. 14..1974 | Southwestern Light & Power Co....Mar. 21..2196 
Indiana teil Telephone Co--.......- ar. 21_.2192 | Northern Indiana Public Service Co.Mar. 21..2193 | Spang Chalfant & Co. -_..........-.- ar. 21..2214 
Indiana Ice & Fuel Co___.-.-..--..- Apr. 4..2595 | Northern Ohio Telephone Co-.--.-... Mar. 28_.2388 | Spicer Manufacturing Corp--.....-- Apr. 11..279f 
ndustrial Rayon Corp..-.........-- Mar. 21_.2208 | Northern States Power Co-..-......- Mar. 21_.2176 | Springfield Street Ry......- gncncnn Mar, 28..2388 
Inland Steel Co_-__................- Mar. 28_.2402 | Northern Texas Electric Co.......-- Apr. 11..2751 | Square D Company..-.-.......---.-.- Mar. 28.2408 
Intercontinental Rubber Co_-_-_-___-_- Apr. 11..2782 | Northwest Bancorporation -.---..-.-.- Mar. 28..2495 | Standard Commercial Tobacco Co...Apr. 4..2603 
International Cigar Machinery __..-. Apr. 4..25%0 | Northwestern Bell Telephone Co...Mar. 21.2194 | Standard Oil of California-_.-.-.....-- Apr. 4..2573 
Interborough Rapid Transit Co....Mar. 28..2371 | Northwestern Electric Co- ----.-.--- Apr. 11..2752 | Standard Oil Co. of Ky.._.....--.-..-. Mar. 28..2409 
International eee gh ag — 21_.2185 | Northwestern Public Service Co....Apr. 11..2763 | Standard Oil Co. of Ohio_.........- Mar. 28..2409 
International Cement Corp___.._.-- 21_.2186 | Ohio Edison Co_.........---------- ar. .-2371 | Standard Public Service Co. _......- Apr. 11..2752 
International Nickel oe ‘of Canada_ Mar. 21__.2175 | Ohio Oil Co. ......--------------+-- Mar. 21..2211 | Standard Screw Co_____.-.....--.-- Mar. 21..2214 
International Products Corp-.----_-- 11_.2782 | Ohio Water Service Corp-----.--.---- Apr. 11..2752 | Standard Textile Products Corp....Mar. 21..2214 
Internat. Telephone & Felegvoots. ane. 14_.1996 | Oklahoma Gas & Electric Co........ Mar. 21_.2176 | Stanley Works. ___.._............-- Mar. 21_.2214 
International Utilities Corp_......- Mar. 28_.2402 | Old Colony Investment Trust .....-. Mar. 21_.2212 | Stanolind Pipe Line Co___.___----.-- Apr. 11_.2791 
Interoceanic Ry. of Mexico......--- ar. 21..2177 | Old Dominion Co-_--_.-..-.---------- Apr. 11_.2786 | Steel Co. of Canada, Ltd........-..-.- Mar. 21..2214 
Interstate Department Stores... _. Apr. 4..25%6¢ | Orange & Rockland Elec. Co-.-.--.-- Mar. 28..2372 | Super Maid Corp._.........-..-.---- Mar. 14..2013 
Interstate Railways Co__........--- Apr. 4_.2581 | Oregon-Washington Water Serv. Co.Apr. 4.2584 | Superior Oil Corp.-.........-------- Apr. 11..2752 
Iowa Public Service Co_..........-- Mar. 21..2175 | Otis Elevator Co____.....-.--------- Apr. 11_.2787 | Sweets Co. of America_...........-.- Mar. 14..1974 
Iron Fireman Mfg@. Co.....--.-.------ Mar. 21_.2209 | Ottawa Light, Heat & Power Co_...Apr. 11..2764 | Symington Company.........--..-- Apr. 4..2604 
Island Creek Coal Co_____....-.---- Apr. 4..2596 | Otter Tail be Tb cctouthesennads Apr. 11_..2764 | Telautograph Corp. -.-.-.-........-.- Mar. 21..2176 
Italo-Argentine Electric Co-_---...-.-- Mar. 21..2175 | Outlet Company---_-_-_-.-..--.----.---- Apr. 4..2601 | Telephone Investment Corp... -.---. Mar. 21..2196 
Jacksonville Traction Co_........--. Apr. kaa Owens Illinols "Glass SMvicdisscnesnce Mar. 28_.2405 | (The) Tennessee Electric Power Co..Mar. 28..2372 
Kansas City Power & Light Co_...-.-. Mar. 21_.2178 | Pacific Coast Co__.-.......-.---.-- Apr. 11_.2787 | Texas Corporation _____...........- ar. 14..1976 
Kansas City Southern Ry. Co__-.-.-- Apr. 4..2573)| Pacific Greyhound Lines, Inc...... Mar. 14_.1974 | Texas Pacific Coal & Oil Co__......- Apr. 11..2797 
Kansas Gas & Electric Co__-_-.-.---- Apr. 11_.2751 | Pacific Lighting Cor p-_ - ..........-- Wat. Bh. FT | ee Ene AF oon ccna concccanecse Mar. 28_.2375 
ee Apr. 4_..2597 | Pacific Power & Light Co.........-- oo 11_.2752 | Texas Power & Light Co.........-.- Mar. 28..2372 
(Spencer) Kellog¢ & Sons__.......-.- Mar. 21_.2175 | Packard Motor Car Co___...-....-..-- Ap no OOk | TSS BVORMS RG: occ. ncn cccceccone Apr. 4..2667 
Kelsey Hayes Wheel Corp_.........- Mar. 28_.2403 | Panhandle Producing & Refining Co. Abr. 11_.2788 | Third National Investors Corp.-..-.-.-. Apr. 4..2565 
Kentucky Utilities Co., Inc_......-- Apr. 4..2581 | Paramount Publix Corp.-.....-.--.-- 11_.2754 | Thompson Products Inc_-........--- Mar. 21..2215 
(The) Key West Electric Co__...._- Apr. 11_.2751 | Patino Mines & Enterprise ‘Goasoi “Apr 4_.2601 | Timken Roller Bearing Co__.......- Mar. ee 
Kimberiey-Clark Corp_-__.-......-.-- Mar _.2403 | (The) Pawtucket Gas Co. of N. j-..-Mar. 28..2372 | Tobacco & Allied Stocks, Inc_....-.- Mar. 14..2014 
Kings County Lighting Co___...... Mar. 14_.199%9 | Peerless Motor Car Co_.....-.....-- Mar. 21_.2176 | Toledo Terminal RR_-_.-.....-..-.-- Apr. 4..2578 
. : oe Kinney Co., Inc_........-.. Apr. ae | ED MINS. on cone penidnnee Mar. 14_.1986 | Transcontinental Air Transport....Apr. 4..2 
ES err Mar. 28..2371 | Pennsylvania Gas & Elec. Co.....-.- Mar. 28..2372 | Transue & Williams Steel Forgings 
itoane Department — Inc. .... Apr. 11_.2783 | Pennsylvania RR--.-_......-..-.--.-- Apr. 4..2 EEE PS FEE LS ae SELES pr. 11..2782 
Lake Shore Electric Ry _..... .... Mar. 14__1990@ | Peoples Drug Stores, Inc. -.......-- Mar. 21..2212 | Tri-Continental Corp. -_..........-- Apr. 11..27523 
Lake gad District Power Co_._Apr. 11_.2761 | Peoples Light & Power Corp.....--.- Mar. 21..2195 | Tri-State Tel. & Tel. Co........-.-- Mar. -21%6 
a ee ree oo----Mar. 21_.2210 ‘ere Marquette Ry. Co.....-......-- OP, Fes cRe Te t Ce Oe Gin ccirwescsccuauccascanses Mar. 21_.2215 
Landers, Frary & Ciark._.........-.- Apr. _.2597 | Perfect Circle Co_............---.-- Apr. 11..2 Underground El. Rys. of London....Mar. 28..2389 
Lane Drug Stores_-_--.....-.......-- Apr. 4..2597 | Pet Milk Co__.................--.-. Mar. 21._2212 | Underwood Elliott Fisher Co. ....-.- Apr. 11..2757 
(F. & R.) La‘arus & Co.,Columbus,O.Apr. 4..2597 | Phelps-Dodge Corp. -............-..- Apr. 4.. Union Carbide & Carbon Co. .....-- Mar. 21..2179 
Lefcourt Reality Corp. -_._-....-...-- Apr. 4..2564 | Philadelphia Company...........-- Mar. 21..2176 | Union Oil Co. of California.......-.- pr. 11..2782 
Lehigh & Hudson River Ry. Co. -__-_- Apr. 11_.2756 | Philadelphia Electric Co.........-- Apr.  4..2585 | Union Pacific System-...........--- Mar. 28..2375 
Lehigh Portiand Cement Co___._..- Apr. 11_.2751 | Philadelphia Suburban Water Co...Mar. 28..2388 | Union Tank Car Co__-........-..--- Mar. 14..2016 
Lehigh Valley Transit Co_........-.- Apr. 11..2762 | (The) Philippine Ry. Co..........-. Apr. 4..2567| Union Water Service Co.......---- Apr. 11..2767 
Lindsay Light Co_-_-_.. EEF E Tate Apr. 11_.2751| Pittsburgh Forgings Co-.....-..-.-..- Apr. 11_.2788 | United Aircraft & Transport Co....Apr. 4-- 

Oil Refining Co....... inne wikia Mar. _.2403 | Pittsburgh Screw & Bolt Corp...... Mar. ''nited American Bosch Magneto...Apr. 4-.-. 
London Street Ry. Co_.......--.--- Apr. 11_.2762 | Pittsburgh Sub. Water Service Co_.Apr. 11..2765 | United Chemicals, Inc_.........---- r. 21..2215 
Long Bell Lumber Ce___.- kihlipiacss dines Apr. 11_.2783 | Pitteburgh Terminai Coal Corp _.-... Mar. 21_.2212| United Fruit Co.__..--..--.-------- Apr. 11..2753 
Lorilt ___ EE, RE ae Mar, 28_.2403 | Pittsburgh United Corp___-.-.------ Ar. 11_.2752 | United Light & Power Co_._..---.- .-Apr. 11..2753 
Los Angetes Ry. Corp. --_._--.-.---- Mar. 28__2388 | Pittsburgh & West Virginia Ry. Co..Mar. 28..2374 | United Profit Sharing Corp. -------- Mar. 21..2216 
Louisiana Power & Light Co_______- Apr. 11_.2751 | Ponce Electric Co___.......-------- Apr. 11_.2752 | United Power & Transportation Co Mar. 28-.-. 
Louisville Gas & tlectric Co__.._..- Mar. 21_.2176 | Portiand Gas & Coke Co. ......-...- Mar. 28..2372 | (The) United Rys.& Elec.Co.of Balt_Mar. 28.2372 
Louisville & Nashville RR_......._. Apr. 4_.2568 | Porto Rican American Tobacco Co..Mar. 28..2406 | U. S. Distributing Corp......------ Mar. 14..2016 
(Arthur G.) McKee & Co___._.-____- Apr. 11_.2751 | Prairie Oil & Gas Co.........---.-- Mar. 14__2010 | U. S. Finishing Co.........-------- Apr. 4..2 
McKesson & Robbins, Inc___._._... Apr. 4_..2598 | Providence Gas Co......-..-------- ar. 21..2195 | U. S. Freight Co. _.........----.---- Mar. 28.. 
McLellan Stores Co __......-....--- Mar. 28_.2403 | Public Electric Light Co., St. Al- U. S. } eather Co. ....-- 22222000200 Mar. 

MacMarr Stores, Inc__.___________- Apr. 4_.2598 I en ded Apr. 11..2766 | United States Lines, Inc........--- Mar. 14..2016 
Mackay Companies_-____.......----- Apr. 4_.2581 | Public Service Co. of Cojo. -_.---.--- Mar. 21_.2195 | U.S. Pipe & Foundry Co_.......--.-- Mar. 21..2186 
5 4 Ff eee eee Apr. 4_.2598 | Public Service Corp. of N. J-.------ Mar. 28_.2372 | U. S. Radiator Corp...-....--------- Mar 28..2410 
Madison Square Garden Corp..-.-._- Mar. 21_.2176 | Public Service Co. of Oklahoma_.-_--- Apt, 12..3766:1 BH . B, Rewer. Ge, 6 ocd oe rescccssccoe Mar. 21_.2182 
CS) CS) i eee eee Apr. 4_.2598 | Puget Sound Power & Light Co-.---- Apr. 11..2752 | U. S. Smelting Refining & Min. Co.-Mar. 28..2416 
Maine Central RR_._...-_.--.-.__- po alge OO ee ee wae eS eS eT ea ee Mar. 21_.2177 
er eee, BOB. cock cewcasestéo Age.” 6. 208 | PR Ono cocccdcctondivescccce Apr. 4__2564 | Utilities Hydro & Rail Shares Corp._Apr. 11_.2753 
Market Street Ry. Co_________._____ Apr. 4..2581 | Quebec Power Co. ............... -- re 21_.2194 | Utilities & Industrial Corp---...---- Mar. 28_.2378 
May Department Stores_______.___- Aor. 4..2599| Railway Express Agency. Inc__._--- 4__2564 | Vanadium Corp. of America-.-.----- Mar. 28..2416 
Memphis Power & Light Co_--_..-.-- Mar. 21__2176 | Raybestos Manhattan,Inc.(& Subs.) Mar. 28_.2406 | Van Raalte Co., Inc_....----.------ Mar. 28..2410 
Merck & Co., Inc. ...-.------.--..- Mar. 28_.2403 | Real Silk Hosiery Mills, [nc__.....- Mar. 14 _2010 | V lan Petrol COP... cen-- Mar. 28..2410 
PE, CD nin cdnwcccuccdtacunsccoxs Mar. 28..2404 | (Robert) Reis & Co__..-..---..-.--- Mar. 28_.2406 | Vesta Battery Corp-----.-.---------- Mar. 28..2410 
Middle West Utilities Co.._......._- Mar. 21__2181 | Reiter-Foster Oil Corp... ---.---.-- Mar. 21_. 2213 | Virginia Electric & Power Co...-_.-- Apr. 11.2783 
Midland United Co____-....-....--- Mar. 21_.2182 | Reo Motor Car Co_______-------.--- Apr. 4_.2602 | Virdinian Railway.....-.----------- Apr. 4..2567 
Milwaukee Gas Light Co_.._....._. Aor. 4_..2582 | Republic Steel Corp___._----------- Apr. 4_.2575| Wabash Ry. Co__...-.------------- Mar. 28_.2375 
Minnesota Power & Light Ce....... Apr. 11__2751 | Revere Copper & Brass, Inc......- ~Mar. 28. .2407 | Waldorf System, Inc..-.....-.------ Mar. 21..2217 
Mississippi Power Co..._........... Mar. 28_.2?271 | Richmond Radiator Co., Inc.......- Mar. 28. 2407 | Warren Brothers Co.....---------- Mar. 21..2216 
Mississippi Power & Light Co_._.___. Apr. 11..2751 | Rochester Central Power Corp-_----- Mar. 21.2196 | Warren Foundry & Pipe Corp---.--- Mar. 21..2217 
Mississippi River Power Co-____..--! ar. 21.2192 | Rochester & Lake Ontario Water Washington Gas Light Co_-_-.-.------ Apr. 11..2768 
Mississippi Valley Utilities Invest- ES ES EE AS At Apr. 11..2767 | Washington Oil Co _.........------Mar. 21..2217 
| MF 3 ees Apr. 4_.2599 | Rochester Tetemhone Co.......----- Mar. 28_.2388 | Water Service Companies, Inc---.--- Apr. 11..2768 
Missouri Kansas Texas RR. Co______ Mar. 28_.2378 | Rock Island Limes.....-------.----- Mar. 28..2374 | Wesson Oi! & Snowdrift._.....----- Mar. 28.. 
Mohawk Mining Co_-_____...___.___- Apr. 4_.2599| Rolls Royce of Ame: ca. Inc-..----- Mar. 28_.2407 | West Ohio Gas Co....-....---------- Mar, 21..2197 
Monongahela West Penn Public Royal Typewriter Co., I1ic...------- Mar. 21..2712 | West Penn Electric Co........----- Mar. 14..1992 
_ {oe Apr. 4_.2582| Russeks Fifth Ave., Inc....-------- Mar. 28_.2407 | West Penn Power Co.....---------- Mar. 21..2197 
Monsanto Chemical Works__....._- Mar. 14_.2007 | Safeway Stores, Inc_._..........---Mar. 28_.2407 | West Virginia Water Service Corp. -.-Apr. 11_.2753 
Montreal Tramways Co___..._______ Apr. 4..2582| St. Louis Bank Bu Iding & Equip. Western Air Express Corp.-_--.------ Apr. 4..2606 
Motor Products Corp..__.....-._.-.- Apr. 11_.2784 RG Ct sn rnd halen ones Mar. 21_.2213 | Western Electric Co. _......-------- Mar. 21..2184 
Mountain States Power Co___._.__- Mar. 21_.2176 | St. Louis San Froncisco Ry. Co-..-- Mar. 28..2374 | Western Grocers, Ltd_..--.-------- Apr. 11..2793 
(G. C.) Murphy Co. -._..-...--.----- Apr. 4..2599| St. Louis Southwestern Ry. Lines..Mar. 28..2374 | Western Maryland Ry. Co_- ---.----- Apr. 4..2567 
Nash Motors Co___________-....---- Apr. 11_.2751 | Salt Creek Prod: cers Assa., Inc....Mar. 28..2408 | Western Massachusetts Cos-.--.--- Mar. 28..2389 
(Conde) Nast Publications, Inc ____Apr. 4_.2600 | San Diego Consol. Gas & Elec. Co...Mar. 21_.2176 | Western New York Water Ciesanne Apr. 11.. 
National Cash Register Co__._.__._- Mar. 28_.2379 | Savannah Electric & Power Co__-_--- Apr. 11..2752 | Western Pacific RR. Co---------.-- Mar. 21..2188 
National Department Stores_-__-_-__-_- Apr. 4..2600 Coane Spring Brook Water Serv- (The) Western Public Service Co....Apr. 11-.2753 
National Family Stores____.....___- ha. SB, Se a he a see centev adores Apr. 11_.2752 | Western Union Telegraph Co.....-- Apr. 4..2570 
National Leather Co___._.........- Mar. a geaned National Investors_._. ..-.-- Apr. 4_.2564| Western United Corp_.---.-.------- Apr. 4..2586 
National Rys. of Mexico___.......-- Mar. 21..2177 | Securities Corp. General. -_-_--_----- Apr. 11_.2790 | Western United Gas & Electric Co..Apr. 4..2586 
National Sugar Refinery Corp-._-_-.-- Mar. 14_.2007 | Shawmut Bank Investment Trust_..Apr. 11_.2790 | Westinghouse Electric & Mf¢. Co...Mar. 14. .19%6 
Nationa !Transit Co_____..._.._.___ Mar. 28_.2405 | Shattuck Denn Mining Corp...-..-- Mar. 14 _2012 | West Virginia Water Service Co-_.-.-- Apr. --2586 
Nebraska Power Co__.._......__.--. ao 11__2751 | Shenango Valley Water Co......--. Mar. 28_.2388 | Wheeling Steel Corp.........------ Mar. 14..20:7 
Neiener Bros., Inc_......_....-..... 4_.2600 | Shubert Theatres Corp _._...-..-.-- Mar. 14 .1974 | White Motor Co__-__..........-.--- -Apr. Bo 
(The) Nevada “alifornia Elec. Tae 9 28_.2371 | Sierra Pacific Electric Co__..---..-- Apr. 11..2752 | Wilcox Oil & Gas Co_........------- Mar. 18..2411 
Nevada Consolidated Copper Co__._Apr. 11_.2786 | Simmons Company --.--------------- Apr. 11_..2790 | Wilcox Rich Corp-..-.-.-.--.----------- Mar. 28-.- 
NewEnglandGas & Elec Association _Mar. 21_.2193 | (Franklin) Simon Co.-_-.-.......-.-- Mar. 28_.2408 | Willys Overtand Co. ...........-.--- Mar. 21_.2217 
New England Steamship Co--.-_-..-.-- Mar. 28..2405 | Sioux City Gas & Elec. Co_........-- Mar. 21_.2176 | Willys-Overtand Co. -_...--.---.----- Mar. 28..2413 
New Jersey Bell Telephone Co- ---_- Mar. 21_.2193 | Skelly Oil Co____--.......--..------ Mar. 28..2408 | Winchester Repeating Arms Corp. -.-Mar. 28_.2412 
New Orleans Public at Inc_.._Apr. 11_.2751 | Snider Packing Co.-_...........-.-- Apr. 4..2573 | Wisconsin Electric Power Co-...-..-.-- Mar. 21..2197 
New York Connecting RR---_.._---- Mar _.2381 | Solar Refining Co__......---.------ Apr. 11..2791 | Wisconsin Gas & Elec. Co-----.-.--- Mar. 28.- 
New York New Hav. & Hartford RR._Mar. 28_.2374 | Soo Line System-_-.-...---...-.-.---- Mar. 28..2374 | Wisconsin Power & Li¢ht Co....--- Mar. 21..2197 
New York Ontario & Western Ry_..Mar. 28-.2374 | South Carolina Power Co_.........- Mar 28_.2372 | Wisconsin Public Service Corp.-...-- Mar. 21..2176 
New York & Stamford Ry--...--..---- Mar. 28_.2387 | South Penn Oil Co.__.........----- Apr. 11_..2791 | Wisconsin Valley Flectric Co. ....--- Mar. --21%6 
New York State Rys---_-.----------- 7 28_.2387 | Southeastern Express Co- - - - ma 21_.2176@ | Worcester Consolidated Street Ry--Mar. 28.-2 
New York Telephone Co________-.-- 11__.2751 | Southern Bell Tel. & Tel. Co.....--. 11__2752 | (Wm.) Wrigley Jr. Co_.....-.-..- ~--Mar. 14.. 
New York Transportation (& Subs.) - Mine. 28_.2387 | Southern California Edison Co., Saaaue. 11__2752 | Yale & Towne Mfg. Co._.....-.--.--- Mar. 28... 
New York Water Service Corp. __--- 4_.2583 | Southern Canada Power Co., Ltd...Mar. 21..2176 | Yellow Truck & Coach Mfg. Co...-- Aor. 4..2607 
New York Westchester & Boston Ry- Mor. 28_ 2374 | Southern Colorado Power Co_....-- Mar. 21..2176 | York Utilities Co. .....---.-------- Mar - -2390 
Niagara Falis Power Co... ......-- Apr. 4..2564)| Southern Dairies, Inc_.....--.---.-- Age 11_.2791 | Youngstown Sheet & Tube Co. ....- Mar. 21..2181 
Niagara Hudson Power Corp....-_-.-- Apr. 11_.2763 | Southern Ice Co. ........-.-.-.---- Ap 4..2565 | Zonite Products Corp.......--.---.-- Apr. 4..2 
Niles-Bement-Pond Co. --_.......-- . 14.. Southern Indiana Gas & Elec. od 28.2372 
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Arkansas Power & Light Co. 
(Electric Power & Light Corp. Subsidiary) 
ae of February— -12 ry E 


nd. Feb. 28- 
1930 














931 1930. 31. 930. 

Gross earns. from eper_-_ $628. 388 5,899 $8,699,738 $8,558,036 
Oper. exp. and taxes_-- 347,351 358.931 .754,609 4,430,136 

Net earns. from oper. $281,037 $286.968 $3,945,129 $4,127,900 
Other income___...__-- 32,528 29,399 508,401 314,446 

Total income--_--__.-- $313,565 $316,367 $4.453,530 $4, tre tr 
Interest on bonds -- ---_- 46 ,684 109,184 1,602,293 1,310 
Other int. and deduct -__ 5,633 36,772 ,605 315, 713 
pO SR ae $161,248 $170,411 $2,682,632 $2,816,993 
Dividends on preferred stock.....__--..------- 885, 20, 

(ie eli apt pcg MP ly ph AGE pe $1,796,865 $2,096,098 


























Auburn Automobile Co. 

Quarter Ended Feb. 28— 1931. 1930. 1929. 
SS gS Ra ees $7, "305.320 $6,438,749 $7,478, 
Cost of sales, excluding depreciation -~ 6.251.771 5.303.836 6,705, 
Selling, general & admin. expense-. - 739,: 778 _1,036,3 

Net o tin, EUR cnanenanke es 374,184 $194,126 737 , kz 
Other fala <p ener air . 4 35.014 228, 5 
D I asics iepeiasiinegt sind ap anlindal wiih 138,197 160,122 170, 
NG i argh doesn chang 39,183 17.213 1, 
Vederal income tax...........---.-- ,389 617 946) 

Total net income___._...--.----- $262,873 loss$49,813 $669,545 
Proportion of loss or profit of sub. cos 

applic. to minority int. in com. stik. 60,463 146,436 142,972 

Consolidated net profit......-..--- $202 ,409 96,623 $526, 
Shs. cap. stk. outstanding (no par) -- 191,292 73 385 17 
Earnings per share........-------- $1.06 $0.55 4 





‘Last complete annual report in Financial Chronicle Jan. 24 '31, p. 659° 
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Alaska Juneau Gold Mining Co. 
Period End. Mar. 31— 1931——Month—1930. 1931—3 Mos.—1930. 
earnin $343 ,500 


Gross earnings..-.----- $286,000 $990,500 $792,500 
a a pd pao int. ws 
arges, iu 

before depr.& Fed.tax 136,250 76,600 406,750 «185,750 


(er Last complete annual report in Financial Chronicle Mar. 21 ’31, p. 2198 


_Baton Rouge Electric Co. 
— tae: End. Feb. 28— 











931 1930. 1930. 

Gross earnings.....-.-.- $131,119 $128,937 $1,383,350 1,282, 772 
| Sa 61,251 56,234 704,043 "631,170 
Ee 4,618 6,866 58,771 73,578 
Ws brad devecsonsce 2,200 11,263 132,157 114,107 
Net operating revenue $53,049 $54,572 $488 ,378 $463,916 
a cee Gee COUPON” 3... surcen |) aweene 17,598 10,595 
Di sivhwrivews setae" 9 Sabene $505, 976 $474,512 
ey ee ee ee 152,456 117,606 
IRL we Senile arent) S\nbakteen, 0. Speier $353,519 $356,906 


* Interest on funds for construction purposes. 
te Last complete annual report in Financial Chronicle Mar. 


Boston Elevated Ry. 
—Month of February— 


1931. 1930. 
$2,452,868 $2,665,868 


7 ’31, p. 1794 


Receipts— 
SE I sik cb sgl t> te hl line bes i i pe i ti to 
From operation of special cars, mail pouch service, 


ES RO a eed kates ds 1,433 1,402 
From advertising in cars, on transfers, privileges 

I, CN ek isin ald ae sales Ai aes midds aide hint 64,778 64,849 
From other ry. co's for their use of track & facilities 4,966 3,773 
From rent of buildings and other property..--_-- 5,230 4,949 
From sale of power and other revenue__.....__-- 5,550 23,939 





Total receipts from direct operation of road_--- 


$2,534,828 $2,764,782 
Int. on deposits, income from securities, &c._..__- 3,675 4,811 








Dallas Power & Light Co. 
(Electric Power & Light Corp. Subsidiary) 


—Month of February— -12 Mos. End. Feb. 28- 
1931. d 1930. 1931. 1930. 














Gross earns. from oper_-. $459. 269 $442,993 $5,383,042 $5,204,970 
Oper. exps. & taxes... 216,282 207.775 2.605.466 2,397, ‘375 
Net earns. from oper. $242,987 $235,218 $2,777,576 $2,807,595 
Other income--_-_-_-- vaed ‘ 234 3,286 . 13,998 100,275 
Total income____-__-. $243 221 $238,504 $2,791,574 $2,907,870 
Interest on bonds---_--_- 58,125 58,125 697 ,500 697 ,500 
Other int. & deductions_ 4,335 2,994 41,800 23 ,867 
ee, $180,761 $177,385 $2,052,274 $2,186,503 
Dividends On PnOn WUE, be cucsecasacswees 347 ,762 253 ,638 
PRD. ib ndeebansisonseccnsasnebenaaneene $1,704,512 $1,932,865 

Davenport Hosiery Mills, Inc. 

er Ended March 31— 1931 1930. 
| SERS OS eee eee $766,000 $760,000 
Net i income after charges & taxes.__._...-.----- 98 ,016 75,891 


tS Last complete annual report in Financial Chronicle Feb. 28 ’31, p. 1625 


Eastern Steamship Lines, Inc. 
—Month of February——- —2 Mos. Ended Feb.28— 
1931 1930. 1931. 193 








0. 
Operating revenue- ---- $618. 373 $671, iv $1,250,032 410,494 
Operating expense - - --- 644,752 703 ,7 1,295,414 1,454,64 
Operating deficit ---~-~- $26 379 $32,527 $45,382 $44,155 
Other income...-....... 10,322 8/226 13 476 18,660 
Other expense--.-.------ 56 ,874 58,310 114,176 118,013 
of. $72,931 $82,611 $146,082 $143,508 


t= Last complete annual report in Financial Chronicle May 10 ’30, p. 3537 


Eastern Texas Electric Co. (Delaware). 

















er Ne i lg 2 ; , r (And Constituent Cos.) 

FO ye gh mrs a a nn ie: of So — a ag End. thy 28— 
Maintaining track, line equipment & buildings_ -- 255,916 $264,978 
Maintaining cars, shop cqulpmnent, ORS eitinane $200 76 339,381 | Gross earnings..-.----- $710,993 9746. 043 $10,102,275 $9, 935, 046 
DL Deb iniarrpanhesaknbidhaddd dhw iweb ona a 197,548 223,244 re Séeccdsvacsns ee +t “on Ett 4, 903.937 4.582.098 
Transport. exps. (incl. wages of car service men) - - 805,847 52, a ae ° ’ 
—- and yo of Cpneral mgs bistia ised ol 108038 194°0a0 PE Dakinwdéassdendeod 66,828 66,550 745,826 629 ,042 
Other gener <p by stdeeent  MY EO D e revenue $222,707 $293,659 $3,974,068 1 $4,153,462 
yea 4s ponte iveteipe tax accruals_...__._. 1 $79 ise S32} Inc. from other sources*  -..--. ---.--- 31, 35.635 

ent for leased roeds......-....-24.-ccncnsnnsne 8 
Subway, tunnel and rapid transit line rentals to be DE ttwinelives ites i ewes $4,005,244 $4,189,097 
opal te, the asy of ra gage arg ~ wenn nnn 198,095 ee ee ee 1/810,884 1,390,359 

e subway rental to a to mmon- 

wealth of Macenchusetts ee s ETRE SS 33,256 33,310 Eiimitivnatinwe’ dabdes  wbasas $2,194,360 $2,798,738 
Interest on a DME: csitewatcsavavbbnes 204 ‘ 4 4 204.378 Interest & amortization. j§-..---. ------ 381,623 559,446 
scsi, 8-2 ada : Z SE en ee Se ee ead $1,812,736 $2,239,291 

EE Ge Oe WET ccc ccddkboesnceenne $2,652,630 $2,751,558 * Interest on funds for construction purposes. a Interest, amortization 

Excess of receipts over cost of service.........-- | ------ $18,035 | charges and dividends on securities of constituent companies held by the 
Excess of cost of service over receipts.........-- S645 wee public 


Last complete annual report in Financial Chronicle Feb. 21 ’31, p. 1404 
Boston Personal Property Trust. 


12 Months Ended— Mar.16’'31. Mar.15'30. 
Income received during year__.............-...-- $343,540 $269,720 
peneeiantons, expense and interest.............- 20, 24,359 

SEIN FEES OE RE I a PET 8,992 7,920 
Dividends a ae sk Wide lchy iy te Shay ik acl anita lp teen Walt es 260,860 214,774 





Surplus income for year $52,699 $22 ,66 
gon ono. on capital gains paid during 12 months ended March 16 1931 wae 


teLast complete annual report in Financial Chronicle Jan. 17 °31, p. 498 
Bunker Hill & Sullivan Mining & Concentrating Co. 
Period End. Feb. 28— 1931——Month—-1930. 1931—-2 Mos.—1930. 


Net profit before depre- 
ciation and depletion. $119,461 $224,205 $260,591 $373,796 


kee” Last complete annual report in Financial Chronicle Mar. 14 ’31, p. 1996 
California Water Service Co. 


Year Ended Jan. 31— 1931 1930. 
DATRGINS TOWING 6 oo onc ck enw cbecscnccce $2, 307. 174 $2, 139 ft 4 
- tion ae PE Eee I ap 809,744 835.69 


79,820 105.705 


163,174 47,972 





Net earnings from operations............-..-.-- 





$1,154,435 $1,050,360 

ee MRD a bh eo lc cekownkceachoonegwace 17,065 12,372 
Gross PPO orine socks eanwecmed« 1,171, ; ; 

Interest on DR Ce oh va tucewucshe ude wrkon . 417, 303 - Bo3 450 


te Last complete annual report in Financial Chronicle Apr. 11 '31, p. 2758 


Century Shares Trust. 
3 Months Ended March 31— 1931. 1930. 
- Net income from dividends & interest_....._-_-- $41,535 $103 ,459 
ta" Last complete annual report in Financial Chronicle Feb. 21 31, p. 1419 


Central Arizona Light & Power Co. 
(American Power & Light Co. Subsidiary) 
et of a 1880, -12 Mos. End. Feb. 28- 

















: 1931. 1930. 
Gross earns. from oper- $287.44 $298,980 $3,227,537 $3,061,045 
Oper. exp. and taxes___ 15 3o'770 157,994 1,744,284 1,852,228 
Net earns. from oper. $136,675 140,986 $1,483,253 $1,208,817 
Other income__________ 29,960 $ 2,789 . 292,665 . 55,267 
Total income. -.-_-___- $166,635 $143,775 $1,775,918 $1,264,084 
Interest on bonds.____- 2 Z "293; "154, 
Other int.& deductions. "431  ‘'hat “sarors 8 4'980 
I 13 
Dividends on preferred me * acid ae s " a on $1,407 eet) - 103 '428 
(OS  ERESARS Sar, a ee Ne toe ee $1,317,142 $973,345 
Citizens Water Service Co. 
Years Ended Jan. 31— 
I ON nn sis 7 18 $39 362 
| eiedeeepapeehapteatabaishaee etal 11,145 11,725 
I a 1,223 1,439 
Taxes (excluding Federal income tax)____.._.__. 1,189 1,061 
Net earnings from . ON od re 8 Lane 
Tetereet om funded debe... 80-7 ~7727777777777 Torr «832-436 


k= Last complete pes report in Financial Chronicle Apr. 11 ’31, p. 2759 
Cream of Wheat Corp. 


Quarter Ended March 31— 1931. 1930 1929 
Net profit after charges & Fed. taxes. ¢ : 
yar share an 000,000 oF $486,795 $530,698 $479,958 


common stock (no par) 0.81 $0.88 $0.80 


tar Last complete annual report in Financial Chronicle Mar. 


El Paso Electric Co. (Delaware). 
(And Constituent Cos.) 


7 ’31, p. 1795 














—Month of rane. — —12 Mos. End. re. ss 
1931. 1931. 193 

Gross earnings-.---.-.-.-- $287 388 $291,9' $3,660,349 $3, aae, 728 
ae 111,121 114; 2 1.508 933 1,541,474 
aintenance.......... 15,820 12,967 193,561 192,065 
a eae 28,086 27.767 299,502 289,942 
Net operating revenue $132,359 $136,240 $1,658,352 $1,532,246 
Inc. from other sources ® 8 = .u222 eww we 60,872 102,203 
eee! eee eee $1,719,225 $1,634,449 
EE Eh acisecacs'...edenks § aeeews 465,840 363 ,207 
NE te ee wee $1,253,384 $1,271,242 
Interest & amortization. j= ...... $-<.-... 12,627 10,210 
I a ia ly :. abeadeitdle'y Aa, ssakcaacberm $1,240,757 $1,261,031 


* Interest on funds for construction purposes. a Interest, amortization 
a and dividends on securities of constituent companies held by the 
pub 


t= Last complete annual report in Financial Chronicle Mar. 7 ’31, p. 1796 
Equitable Office Building Corp. 














11 Months Ended March 31— 1931. 1930. 1929. 
Ss dee ae knadene oes $5,836,758 $5,777, a7 $5,329,717 
IBS boc co nccacccacocss 4.793.808 4.716.751 4.296.067 
oo. lea ween ek 252,800 "252/800 252, 

EN EE EE, ee ae $4,541,008 $4,463,951 $4,043,267 
er 71,865 94,325 73,038 

i, nn. hice oensne $4,612,873 $4,558,276 $4,116,305 
Interest, real estate, tax, &c__.._.-- 2,016,469 1,988,807 1,999,540 
te i i te a 311,500 < 253, 

i EEE ney er a 2,284,904 $2,279,519 $1 263.765 
Reserve for additional depreciation - - 85,710 69,870 55,1 

DRE Sin Siok cuban enue dic $2,199,194 $2,209,649 $1, eos. 574 
Shs. com. stock  outatanaing (no par) - oes, G4 893 584 893.584 
Earnings per share___........----.-- $2.47 $2.02 


c= Last seuigtiee annual report in Pinauctet Biante May 24 '30, p. 3720 


Florida Power & Light Co. 
(American Power & Light Co. Subsidiary) 
— Month of eek Ta —12 Mos. End.Feb. 28— 


1931. 1931 1930. 
Gross earns. from oper.. $1,250, 636 $1,246,170 $11,636,608 $11,429,350 
Oper. exp., incl. taxes_- 543.730 579.421 5.973.725 5.993.770 














Net earns. from oper. $706,906 $666,749 $5,662,883 $5,435,580 
Other income__......-- 67 ,267 94,044 1,036,180 1,200,983 

Total income_-______- $774,173 $760,793 $8. 699,063 $6. 636 563 
Int. on mortgage bonds_ 216,667 216,667 2,600,000 2:600;000 
Int. on ey ee | os 

eg mae 110,000 110,000 1,320,000 —_1,320,000 
Other int. “E aedact 3_- 12,994 8,681 131,975 "89/895 

Se $434,512 $425,445 $2. et 088 $2,626,668 
Rive. Gh pretenred GR. -Seekas 2 aeuscc 153,636 1,130,971 

I a a a i Na a my ae eh $1,493,452 $1,495,697 


‘Last complete annual report in Financial Chronicle Mar. 29 ’30, p. 2205 
General Foods Corp. 


Quarter Ended March 31— 1931. 1930. 
Net profit after charges & Federal taxes.......__- $5,300,000 $5,990,764 
Shares com. stock outstanding (mo par)_--...___- 5,257,407 5,282,851 
SE I I i dbeceérasiadecewccocecce $1.00 $1.13 





$ 
kay” Last complete annual report in Financial Chronicle Mar. 7 ’31, p. 1808 


kee Last complete annual report in Financial Chronicle Mar. 21 ’31, p. 2178 
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Galveston-Houston Electric Co. 
(And Subsidiary Cos.) 











—Month of February.— —12 Mos. End. Feb. 28— 
$340,627 $402.1 178 $4.6 wits 286 $3.17 184 

Pcpccsassaccs “Se 183,872 2'903°510 1962 

SE nee 53,041 60,903 700,083 "753,850 

TER attinenncoussunne 30,556 31,825 367,098 380,785 
Net operat revenue 97 ,910 125, 1, 593 $1,694,586 
Inc. from ser beeen * reer : cape = 926 yop rma 
DE Cccniieiindis.~- neecce. aiseon $1,346,519 $1,694,586 
Interest & amortization. $$ -.....  _. .. 807,164 837 ,809 
Sati ta drmdicatucsist les". | /,-sepaaiiien ibees os. cncenaaionan $539,355 $856,776 


* Interest on funds for construction purposes. 
Last complete annual report in Financial Chronicle Mar. 29 ’30, p. 2206 


General Public Service Corp. 











Period End. Mar.31— 1931—3 Mos.—1930. 1931—12 Mos.—1930. 
Cash divs. on stocks..--. $164,313 $288,105 $895,005 $886,719 
Interest on bonds, notes 

ea reas 26 ,887 10,795 81,675 117,955 
CMe  shaans i Seebbe beskes al66,588 
Profit on sale of securs. 

after allowance for Fed- 

Ge Ps oa deccckni= 155,495 1,317,044 b1,057,324 3,417,055 

Total income----_-.--- $346,695 $1,615,944 def$80,644 $4,588,318 

ee 32,805 38,126 152,825 145,818 
Taxes (other than Fed- 

Ge ee 6 +. ate 1,063 806 3,493 3,190 
Int. and amardaation. eo 192,353 208 ,786 814.472 660,749 

DOMINO. 5 2 = = 5 0 52> $120,474 $1, aes ,225df$1,051 74 $3,778,559 
$8 eferred dividends- - 36,960 6,943 147 ,84 147,774 

5.50 preferred dividends 385 1'540 1,525 
et ae are. Sadeas' <ecenen> ~ See 6,904 
Le Gees” aadees” Lembabe 384,341 362,727 

pe $83,129 $1,330,897df$1,585,156 $3,259,629 
The ~ values, at the 

end of the respective 

periods, of unsold stk. 

divs. received during 

the iods , but not in- 

cluded in above income 

were as follows-_------ 191,539 173 487 424,590 645 ,064 


Note.—Stock dividends as and when received are not treated as income. 
Profits or losses resulting from the sales of any stocks (whether acquired 
paar gg my, purchase or as stock dividends) are computed in accordance 
with U. 8. Treasury regulations. 

a Represents the market value of rights received by the corporation to 

purchase or subscribe for securities other than stock of the company issuing 
Pe rights (whether sold or exercised), and credited to dividend income in 
accordance with U. 8. Treasury regulations. b Loss. (Sales during the 
last quarter of 1930, as described in ee annual report of the corporation, 
resulted in losses of approximately $1,800 

t= Last complete annual report in Financial Chronicle Jan. 17 ’31, p. 485 








Gulf States Utilities Co. 
—-~ Month of February—— —12 pee. End. Feb. 28— 
1931. 1930. 1931 1930. 

Gross earnings________ $466,664 $496,385 $7,053 235 $6. 826,677 
OS eee eee 252,042 224, 3, 239. 589 2, »323 

aintenance.......... 21,291 25,540 "264,381 
, aE aaa ER 47.730 45,842 543 ,908 439.521 
Net o ioiee revenue $145,599 $201,000 $3,005,355 $3, 196. 892 
Income from other sources*___..__._..-.... ~~ 20,921 6,368 
ali die eile iad te liad cilia ob aes ak mupecarcen is $3,026,277 $3,133,261 


971,301 870,863 
$2,054,976 $2,262,397 
66,096 166 ,006 





Balance 
Inserest CE. hs Be es; aber eakeesenaweee 


ey eS Se ae I Ae Se 2 EE RRR 1 
* Interest on funds for construction purposes. 





$1,988,880 $2,096,391 


Illinois Water Service Co. 








Years Ended Jan. 31— 1931. 1930. 
SS ea - eeae— a n $667 ,287 $639,628 
(a rene i a 263,740 252,159 

Pe ct Cke cies bosags amaka eid aabumec ,230 36,443 
Taxes (excl. Federal income tax)..........--..-- 50,448 45,096 

Net munings from operations...............-- $308,868 05,928 
Other income_-_....-- — 2) a Ere <2 1,007 = 667 
Grous corporate income... .. 0. occcoccccnsccces $309,875 $306, 595 
Ee oo ce eccccdsdceneiunomaen 148,794 129:377 


kee’ Last complete annual report in Financial Chronicle April 11 ’31, p. 2761 


Kansas Gas & Electric Co. 
(American Power & Light Co. Sub.) 
—Month of February— —12 Mos. End. Feb. 28— 
1931. 1930. 1931. 1930. 




















Gross earns. from oper. $402. 395 $516,464 $5,920,8 $5, 963, 442 
Oper. exps. & taxes___- 5,980 274,090 3,013, Bt 3,135,057 
Net earns. from oper. $226,415 $242,374 $2,907,564 $2,828,385 
Other income---__._--- 7,660 31,807 88,488 245,407 
Total income-_-_-_...-_- $234,075 $274,181 $2,996,052 $3,073,792 
Interest on bonds----.-.- 75,000 85,000 935,333 1,020,000 

Other int. & deduct’s_-_ 7,348 5,700 65,286 84, 
po $151,727 $183,481 $1,995,433 $1,969,053 
Divs. on preferred stock -..... -..--- 459,695 460,846 
DE. ccatccaseas § §=6aakae it) eee $1,535,738 $1,508,207 

(The) Key West Electric Co. 
—— Month of February—— —12 Mos. End. Feb. 28— 
1931. 1930. 1931. 1930 

earnings... _-_ $19,259 $21,122 $222,478 226 566 
Oo aS isn mlats we ,710 7,099 93 ,691 99:879 
OE ES eee 88 1,415 17,625 22'390 
, 2 aes 1,616 1,461 20,023 19,032 
Net operating revenue $10,044 $11,147 $91,138 $85,262 
Interest and amortization... ..................-- 28,170 28,531 
EERE SS ae ea $62 ,968 $56,731 


Lehigh Portland Cement Co. 
12 Months Ended— Mar. 31 ’31. Feb. 28 ’30. 
Net income after de aproriotion. Federal taxes, &c.. $2,140,304 $2,441,042 
Earns. per sh. on 450,348 shs. com. stk. (par $50) - - $1.56 $2.13 


Ke Last complete annual report in Financial Chronicle Jan. 10 '31, p. 322 
Lindsay Light Co. 


Quarter Ended March 31— 1931. 1930. 
Net profit after charges, depreciation & Fed. taxes- $24,083 $31,070 
Earns. per sh. on 60,000 shs. com. stk. (par $10) - - $0.34 $0.44 
t= Last complete annual report in Financial Chronicle Feb. 7 ’31, 1046 





——S——_—_—_— 


Louisiana Power & Light Co. 
(Electric Power & Light Corp. Subsidiary) 
—Month rf shee! da —12 Mos. End. Feb. 28— 














Ase. 1931. 1930. 
Gross earns. from oper... $500,66 $6. 240,342 $6. 410,914 
Oper. exps. and taxes -._ 32 467 241,449 3:244:668 2,813,934 
Net earns. aps oper.. $248,195 $200,957 $2,995,674 $2,596,980 
Other income. -_..__.- 1,676 5,868 : 89,490 ° 102:790 

Total income-_-__..... 249 871 206,825 9 a 2 
Interest on bonds---__.. ° 60,417 ° 52,083 - nee By Pty 8-00 
Other int. and deduct-- 6,648 9,464 133 ,467 oe 619 
non otiieminn 182,806 145,278 $2,269,474 $1,976,151 
Dividends on preferred sprig SOO stkhau vie ° 352,500 ° 350000 
DE ivicewenadbbednsécdeddsecqaskewass $1,916,974 $1,646,151 
(Arthur G.) McKee & Co. 

Quarter Ended March 31— 1931. 1930. 
Net profit after charges, depreciation & Fed.taxes. $172,529 $93, 749 
Earns. per sh. on 84,410 shs. class B stk. (no par) _- $2.04 $1.11 


t= Last complete annual report in Financial Chronicle Feb. 21 ’31, p. 1432 


Minnesota Power & Light Co. 
(American Power & Light Co. Subsidiary) 
—— of — —12 — End. Feb. 28— 














1931. 1931. 1930. 

Gross earns.from oper... $524,235 x $6,479,331 $6,273,658 
Oper. exps. and taxes. -_-_ 199,955 238,948 2,426,932 2,377 ,624 
Netearns.fromoper.. $324,280 $296,288 $4,052,399 $3,896,034 
Other income........- 14,995 11,074 132,611 110,115 
Total income_-_-_-_---- $339,275 $307,362 $4,185,010 $4,006,149 
Interest on bonds------ 142,617 128,233 1,685,613 1,539,194 
Other int. and deduct--_-_ 5,536 : . 189 
epee. eae $191,122 $162,402 $2,433,295 $2,395,766 
Dividonae on preferred stock.................. 1,001,872 974,605 
PR os cc chaedwenocbanbabancbcaneeene $1,431,423 $1,421,161 


Mississippi Power & Light Co. 
(Electric Power & Light Corp. Subsidiary) 
~~ of February— —12 Mos. End. Feb. 28— 
1930. 9 1930. 














1931. 1931. 
Gross earns.fromoper.. $418, 3 03 $427,451 $5,058,439 $4. 426,120 
Oper. exps. and taxes -_-- 267,0 278:156 3,333,967 2°834,667 
Net earns. from oper -- $19} 91 $149,295 $1,724,472 $1,591,453 
Other income. ....-..-- ,166 15,318 225,826 252,706 
Total income_-_._.-.-- $165, set $164,613 $1,950,298 $1,844,159 
Interest on bonds_----- 68,1 39,129 661,058 455,638 
Other int. and deduct -- 9, ‘413 42,291 285,131 406,204 
Eo. wns tects $87,596 $83,193 $1,004,109 $982,317 
Dividends on preferred stock. __._....--.------ 355,820 150,000 
Ps kcccddcusatibinnicvdanseeaines $648,289 $832,317 


Nash Motors Co. 
Quarter Ended Feb. 28— 1931. 1930. 
Net income after deprec., Federal taxes, &c__.--_-- $1,099,194 $1,782,512 
Earns. per sh. on 2 730, 000 shs. cap. stk. (no par) _- $0.40 $0.65 
t= Last complete annual report in Financial Chronicle Jan. 10 ’31, p. 324 


Nebraska Power Co. 
(American Power & Light Co. Subsidiary) 


ae . February— —12 Mos. End. Feb. 28— 
1931 1930. 0. 











1931. 193 
Gross earns.fromoper.. $566,9 1,200 $6,673,521 $6,058,015 
Oper. exps. and taxes--- 380 858 253 563 3,262,822 3.051.654 
Net earns. from oper-- of OTS $287,637 $3,410,699 $3,006,361 
onl s “ae 27'909 ~ ‘183/594 ~ 213.401 
Total income. ......- $328 ,635 $315, 546 $3,594,293 $3,219,762 

Interest on bonds-.----- 250 67 ,2. A A 
Other int. and deduct- - 23, ‘017 20, 263 285,734 236,362 
OO es a $238 ,368 $228,033 $2,501,559 $2,176,400 
Dividends on preferred stock. ......-..-------- 430,708 379,000 





$2,070,851 $1,797,400 


New Orleans Public Service, Inc. 
(Electric Power & Light Corp. Subsidiary) 
—ieee of rave —12 Mos. End. Feb. _— 














1931. ‘ 193 

G earns. from oper_- $1,580,014 $1, bei 1523 $17.803. 338 $16,141,640 
Oper. expe. and on... . "944,594 939,2 1,448,436 $10, 287.544 
Net earns. f: nom 635,420 612,323 $6,354,902 $5,854,096 
Other a ° 611 ° 328 24,763 32,338 
Total iegme..- se nla apes ws $636,031 $612,651 $6. 379,665 $5,886,434 
Inter SS a 236,048 236,783 4,556 2, tod '318 
Other ins, ey e 24.748 31,200 st a 946 27,718 
a a $375,235 $344,668 $3,227,163 $2,810,398 
Dividends on preferred stock... .-.c<ccccccscce 554,243 554,243 
NS  cccancdowacccndousaeenasodhane $2,672,920 $2,256,155 


New York Telephone Co. 
eee | of February— of Bos. End. ree! 28— 


931 930. 93 
Teleph evs. --$16,741,010 $16,996,382 $34.873.877 $34,288,996 
Telephone oper. XPS... 12,068,812 12,198,022 241615.720 24,606,490 





Net tel. o revs.--- $4,672,198 $4, 798. $60 $10, acs. 157 $9,682,506 
Uneoll. Oo ag ta 118,240 116,132 3,861 26 ,932 
Taxesassignabletooper- 1,252,167 1,204'833 2, 264 '334 ©—-2, 409..666 





Operating income---- $3,301,791 $3,477,395 $7,509,962 $7,045,908 
tB Last complete annual report in Financial Chronicle Mar. 7 '31, p. 1791 


Northern Texas Electric Co. 
(And Subsidiary Cos.) 
“a of os ia Mos. End. Feb. * wa 











931 930. 1931 19 
Gross earnings. .-.---- $156,066 202,400 $2,237,159 $2,674,365 
Sete Te ma Mae YEE tL 
in -<—<—<-“-<“ee8 , , 

a ie 14,211 15,275 177,672 178,675 
Net operating revenue $18,623 $47,810 $370.860 $683 .973 
Inc. fron othe couress* aaah 12, 37,500 ,000 
I i a a inn $18,623 $60,310 $408,350 $833 ,973 

Interest pane IN Cn tinaweekmnadie 319,501 441,932 
TEAS, RIS PEL a $88 ,849 $392,040 


Balance 
* Rentai of Oak Cliff property. 
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Northwestern Electric Co. 
(American Power & Light Subsidiary) 


—Month of February— —12 Mos. End. Feb. 28— 

Gross fr $326 928 $397 737 $3. 6317 714 $3, 681 354 
earns. from oper- - ° 

Oper. exps. and ome. 183,470 181,200 2,194,209 2.189.935 




















Net earns. f is 143 458 156.57 1 As7 oS $1,491,319 
Other faceune. a. % ae aa 2 183 : 7,200 ’ 1,860 92,430 
Total income... -- 145. esi 193, 737 $1, An. 365 $1,583,749 
Interest on bonds------ ° ? 5,654 427 ,848 427 ,848 

Other int. and deduct -- 33" oot 3 ,804 365,755 < 
ee OE Oe $77 633 $100,279 $685,762 $869,591 
Dividends on preferred stock.........--.....--- 336,241 336,326 
DENG annette ddd swedvuswssnengebtenmnak $349 521 $533 .265 

Ohio Water Service Co. 

Years Ended Jan. 31— 31. 1930. 
i Pi oa 6 sweneeadme hmdne win ines $636,031 $598. 431 
tt SNC oc beeccwéacddvassbauescave s 186,939 et 136 
iii dn ane Wekabibtin 6 hid bwewkbne 25,017 686 
Taxes (excluding Federal income tax) ........--.-- 66,2 38° ,754 
Net earni fr ttcacesibanekeun $357,782 $351,854 
nig ee aman names sn 183 | MHF 
Gross ee ae eres $380,18 $380,575 
Sane Ol COREE GOO s cvcacncencescecssieteon 173,088 162,194 


t@"Lasi complete annual report in Financial Chronicle Apr. 4 ’31, p. 2684 


Pacific Power & Light Co. 
(American Power & Light Co. Subsidiary) 


—Month 9 os —12 Mos. End. Feb. 28— 
iv. sec. 1931. 1930. 














Goss earns.fromoper.. $396,68 bgt 3,353 $4,501.73 746,162 
Soom carne. from cper-- $3009 «— Hoa'oos “’se0cg70 “2iagsco19 
Net earns. from oper... 174,802 179,350 $2,151,467 $2,321,143 
— ° 19.221 $25 128,553 27,098 
Total inceme. ....... 194,023 $180,175 $2,280,020 $2,348,241 
on bonds.-....-. ’ 70,833 37,996 685,812 455,314 
int. and deduct -- 5,477 29,141 215,641 768,591 
Lair alec io ectedan $117,713 $113,038 $1,378,567 $1,124.336 
Dividends om preferred stock. ........-.-.....- 419,755 405,911 
Ps ccitiubuviebonceséebetbécrdouniws $958,812 $718,425 
Pittsburgh United Corp. 
(Formerly Oil Well Supply Co.) 
Earnings for Quarter Ended Dec. 31 1930. 

SE SNOS oc cw cabescnesscewsodesiavesnédtnwbenuet $189,703 

In PD i ns KR inGhdeesteeeeceRe pe ebwelentnenbeie é 
DNS tit Cheese OAs ne kee rene wi ements $194,391 
Interest on Wilson Ee 8,000 
assis spite nar ave inal gaa ak Hien can th ok wo na i th es Uae dna ate decade 12,020 
Rp int buh pneh Dba eine aan E ee matte a ten ,197 

Ph ao Cadence oeRee DME REDS Kap HERAgEeVE ene eaie ; 
PE bE tL pcndibé nd Heeb nddceouneag ee sendtiqunebwbies $150,674 
PO I 6 Stake see c eddie peSudsncestegentaseetes 105,864 
CN iinnin ck ntcenpseaweevtbimubevetnunhneimtue< $44,810 
Barnings per share on 389,963 share common stock (par $25) --- $0.11 


Ponce Electric Co. 
—- Month of February—— —12 Mos. End. Feb. 28— 
19. 1930 1931 19. 








31. ‘ ‘ 30. 
evccccece $27,400 $24,341 $403,759 $340,572 
Senda alnsawates 12,594 10,028 177,896 149,863 
aintenance--_-.....-. 39 1,475 22,089 21,768 
WE whines un papaben 3,130 3,109 40,241 28,855 
Net operating revenue $9,281 $9,728 $163,531 $140,085 
TRG GIR... cxntnwesccascavienccesneudee 1,216 6,931 
ME ia En cabtain nomiaaad ne dimuon ara $162,314 $133,153 


ta" Last complete annual report in Financial Chronicle Mar. 7 ’31, p. 1799 


Puget Sound Power & Light Co. 
(And Subsidiary Cos.) 
a of February.— —-12 Mos. End. Feb. 28— 











19. 19. 
earnings. ____._. $1 380- 661 $1,473, 352 $16,842, 614 $16. 608, 055 
seen ET ee EE 
Depreciation of equipm’ t 18.136 14.884 ‘210.746 181.962 
ae fie cis tian data Sele arin dn 82,033 70,837 875.426 781 1353 
Net operating revenue $611,601 $717.267 $7,384,483 $6,851,867 
Ino. from other sources. 76,967 48,657 741,326 646,219 
NE A $688,568 $765,924 $$.125.810 $7 498,087 
Interest & amortization. §_..... __.__- 3,688,437 3,189,396 
Scctecacteas 22 oo eee $4,437,373 $4,308,691 


tS" Last complete annual report in Financial Chronicle Mar. 7 ’31, p. 1800 


Savannah Electric & Power Co. 








— of Febr — —4 ol End. Feb. 28— 
earnings. ....__. $169,864 $184, 659 $2. 172. 354 $2,208,111 
aaa alee 58.369 1,958 810 y 

aintenance._.______- 9,867 $3" 169 139, et 137.536 
Mev itencckesocn 14'611 17.723 215.322 199.258 
Net operating revenue 7,0 one 

Interest and amortisation...° 7. )____ 902,807 $1.006.987 $1.027.001 
RENAE eG Ae, hae $578,494 $587,238 


ta” Last complete annual report in Financial Chronicle Feb. 28 '31, p. 1619 


Scranton-Spring Brook Water Service Co. 
Years Ended Jan. 31— 1 








1931. 1930. 

Operatin ox a OS NRE EER pao) BSP Rp ee $5,239,567 $5,506,659 

EE OE OE OEE TY a yi Re 392. 132 

Maina ne Sedans nese inal oveeoeeeeees 133: io3'sor 
Net earnings from operations. _.__...._________ ‘ J 

| A ER A AE RE a = 5383 Ft $3,729 - 350 
Gross i a ee 5,5 

rarer Rnd ote e>22222ooca sao eo mete 


624 
Last complete annual report in Financial en Apr. 11 ’31, p. 2767 





Sierra Pacific Electric Co. 
(And Subsidiary Companies) 
— Month of he —12 M2s. End. Feb. 28— 








1931. 19 1930. 
Gross earnings._.....- $128,435 $115,711 $1,518. 935 $1,426,762 
Oo Se oe 60.761 624 "B77 ‘392 
Maintenance. ........- 9,899 7 ‘419 85, $34 88, ‘389 
BE dhe tubcoabamwe 16,886 14,472 183 ,373 162 62,803 
Net operating revenue $40,887 $50,528 $624,462 $597 ,676 
Interest and amortization... ............- 2. 59,589 67 ,363 
RE ee nee Rep ya $564 872 $530,312 


. Last complete annual report in Financial Chronicle Feb. 21°31, p. 1413 


Southern Bell Tel. & Tel. Co. 
—Month of February— —2 Mos. End. Feb. 28— 








193}. 1930. 1931. 1930. 
Telephone oper. revs-_.- $4. 988.297 $5,188,018 $19. 056,178 $19. 406 829 
Telephone oper. exps--. 3.124.192 3.371.409 (424,924 6,832,204 
Net tel. oper. revs_.-- $1, 864, 105 $1, 516. ee $3,631,246 $3,574,625 
Uncoll. ~ h 5, 55,000 105,000 45, 
Taxes assignable to oper -_ 519,500 521 O80 1,039,000  1,043;900 
Operating income_-_-- $1,289,605 $1,269,659 $2,487,246 $2,485,725 


k= Last complete annual report in Financial Chronicle Mar. 7, 31, p. 1800 


Southern California Edison Co., Ltd. 
—Month hing —12 Mos. End. Feb. 28— 











1931. 0 1931. 0. 
Gross earnings --.---..-.- $3,061,067 $3, eo 879 $41.160,907 $40,782,781 
DA Diaids &ebatmareiin’ 895,070 795 8.843.867 9.206.911 
sides ti ap disk an miiohiingine 384,219 306 399 4.129365  4/159:873 
Total expenses & taxes $1,279,289 $1,291,195 $12,973,233 $13,366,785 
Tosa} net income - --.- 1,781,777 1,792,683 28,187,673 27,415,996 
REET 8, "563.460  7.027:815 6.752.467 
PN. deste ncanas $1,193,700 $1,229,222 $21,159,858 $20,663,528 


ke Last complete annual report in Financial Chrontcle Mar. 21 ‘31, p. 2178 


Standard Public Service Co. 


—Month o. 7 — Mos. Bnd. Feb. 28— 
2 1930. 1930. 


1931. 1931. 
Gross revenues (includ 








other income) -~.-.---- $161,252 $165, Ass $2. 122,797 $2, 
Oper. exps., 94,040 99,033 1,236,155 1 
- Gross corp. income. .- $67 212 $66,401 $886,642 $0/2,504 

Superior Oil Corp. 

3 Mos. End. Dec.31— 1930. 1929. 1928. 1927. 

pana ws ¥ si te mar $520,161 $1,199,063 $546,704 $316,436 
a exp., 
Txe. bond interest --- 278 687 526 ,263 273 697 216,669 

pie of plant & equip. 

loss on exp. leases and 

GE. otis octane 1,591,680 179,577 348 303 636 ,837 

DAE CR iit ccna $1,350,207 prof$493 ,224 $75,207 $537 ,070 


te Last complete annual report in Financial Chronicle April 26 ’30, p. 2987 


Transue & Williams Steel Forging Ce. 
Earnings for Three Months Ended March 31 1931. 


Ns ec cengnetheewnbiisbenbtbubtaasudcornmmemkbacd $48,133 
PN. canispeninioraédcEetdédaadcdmauiieine aatatinmintcmm ts 38,089 
Pe hi Sahai a cin ssc at Sst cid Wb A Ugh dh es cs ate an edie de ds end ds Stn GaN tis en 41,759 
PE Es cc bietndetntbeescndsendopupenneeesencshedincese 534 
EE RE SE ne ee A Se me ee NE ate $36,249 
In first quarter of 1930, ompe reported pn of $29,318 after deprecia- 


tion, ordinary taxes, &c., clore Federal 
t=Last complete annual eve in Financial Chrewicle Mar. 14°81, p. 2015 


Tri-Continental Corp. 
Earnings for Period Jan. 1 to March 31 1981. 


Ns sick dn dccesubatickeesubncdeesee ae sits $164,424 
Dividends (e “ae y divs. on Corp.'s own pref. stock held). ...._-- 547,589 
Profit on syndicate participations. ~.......-......-.-----.-. 23,556 
URI ic as sd ass te bs ens tits nF tin ge O6 on ih dita in gw tl 4,173 

I I 0 Si as ok snes 0 insist aie pn elainimpleninn cod aria in sap A $739,742 
ad 6 Ae Snnn Cote atonembttnwan ow eat 18, 
pO ES aS a ee Le ee eee a se 2 


‘ 930 
Profit on sale of securities— Based on average cost 


Denk che tities a 154 
Based on cost of individual purchases -_--_---.....--.---.-- 57,101 
Loss on sale of securities—Based on average cost. —._........-. . ‘ 
Amount transferred from general reserve--__-.......-.----.. 2,704,896 
FI ia a aN ai tia ln des inanah Th eyin acta eai mi gee 6 wna ia ate $20,598,005 
ns I Is on ceo occ pc eg nocdccescascos 600, 
Dividends on Corporation's own pref. stock held_.-........- Cr77 327 
I BEEN Be SR inns cadens osennbaniindeecscecnnes $20,075,331 
x Paid in surplus on Jan. 1 1930 —— $26,353,693. Transactions during 


1930, including the transfer of $10,000 900 from surplus to general reserve, 
resulted in a surplus of $19,989,151 on Dee. 3 1930. 
The unrealized depreciation on C22 S on Dec. 31 1930 was $14,- 
753, 118 and on March 31 1931 was $8,408,292. 


"Last complete annual report in Financial Chronicle Jan. 17 81, p. 485 


Underwood Elliott Fisher Co. 
(And Subsidiaries) 








3 Mos. End. Mar.31— 1931. 1930. 1929. 1928. 
Combined inc. after de- 

ducting mfg., sell. & 

eneral expenses - - . - - $924.830 $1,629,527 $2,306.402 $1,547,951 

Other net income - ----- 46,680 88 ,426 90 497 97 ,435 

Total income-------- $971,510 $1, zit. 953 $2, a. 809 $1,645,386 
Depreciation... ......-- 167 ,646 182,006 7.966 151,440 
Res. for Fed. inc. taxes _ 98 ,264 168 ,934 205 ‘318 202,695 

Combined net income. $705 000 $1,367,013 $1,923,616 $1,291,251 
Shs. com. stk. outstand. 96 835 696 ,835 695,173 643 436 
Earnings per share - ---- $1.89 


ke” Last complete annual report in Financial Chronicle Feb. 28 *31, p. 1611 
Union Oil Co. of California... 
Phe End. Mar. 31—__1931 1930 1928 
18'200,000 $22,750,000 $19,700,000 $19'370,000 
100,000 4,800,000 





eine ‘Fed.tax.&c_ 3,800,000 

Deprec., depletion, ke... 2 ,000 ,000 3: 500,000 3: ytt O00 2 ‘300 ,000 
Net income_______-- $1,800,000 $2,600,000 $2,600,000 $2,500,000 
Kanding (pee €25) "4,386,070 4.264.067 8.914.882 3.791.924 
8 oan » : ’ . . 

Earnings per share... _- $0.41 $0.61 $0.66 $0.66 


er" Lasi fe mao annual report in Financial Chronicle Feb. 26 °81, p. 1404 
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United Fruit Co. 









































Utilities Hydro & Rails Shares Corp. 
Earnings for Period Oct. 17 1929 to March 20 1931. 


curplus and divs. & realized ts, after Fed. taxes & exps_ $112,267 
us and reserves before uction for dividend require- 
of May 1 1931, amounting to $17,824_.....-..-.------- 26,004 


Virginia Electric & Power Co. 
(And Subsidiary Companies) 


. Month of Febr —12 Mos. End. Feb. 28— 
1931. 1930. 1931. 1930. 
earnings. ......- $1, “390. 0 $1,420,300 $17. 092,915 $17, 176, 73 
ETO Ssecae 512,534 "496.347 6.743.394 6,486.1 
PS 121,212 1,314,600 1,527, 133 
GES AS 113,652 118,418  1,384:817  1,5332/134 





$684 ,322 


$7,650,102 $7,831,374 
EE eR Oe 68,098 25,679 








tote ae Reena eantwedosobonwsets $7,718,200 $7,857,053 
interes a and amortization -............-.....- ‘1,779,440 1,812,698 
OS 686 ep etnnci sw ngepednias conpeies $5,938,760 $6,044,355 


* Lnterest on funds for construction purposes. 
ta Last complete annual report in Financial Chronicle Mar. 7 31, p. 1801 


(The) Western Public Service Co. 
(And Subsidiary Companies) 


— Month of February— 12 Mos. End. 
931. 9 1930. Feb. 28 '31. 





I is sciences nth ip ace ap secon cas $204,396 $185,767 $2.424 oth 

ES ets hia ns aains'aei cacy toes es aes ago as oo 107,129 93,437 1 er 
Re are 8,1 6,654 05, 513 
deca as ernie or & Oe we 14,314 14,977 143 ,091 
Net operating revenue_-_-_-___.- _.- $74,776 70,697 72,930 
Inesme tre eames OS Pa nag | 54 
IR SIR ERIS Ze i iO Rg TAMER AO $883 ,184 
Interest and amortization (public)...._...._-_.-..-__ - -_ ee 278,428 


i sak eee sl Altai al ch ar te he eho erm se aha wig A nk gee wet ae $604,755 
160,876 


Balance $443 879 


Note.—The — company is a consolidation of the Northern Division 
of the former Western Public Service Company and the Nebraska Electric 
Power Com Previous year’s operations are not comparable and 
therefore. t be shown until May, 1931. 


ee ete 


West Virginia Water Service Co. 








Years Ended Jan. 31.— 1931 1930. 
I 6 Ss wk bcc ktebescedcuds $852,546 $814,023 
—, Seeatneeree oes eapes seas 9-28 
Taxes (excluding Federal income tax)_--..--._-- 98.436 90:970 
Net earnings from operations. .-._-......-..- $377 987 $076.378 
aI RRs ela RIS Se ER 2 $379,029 80,9: 
Interest on funded debt. ..--.....-- ee 189,620 + ise obs 


<=” Last complete annual report in Financial Chronicle Apr. 4 ’31, = 2586 
RRR 


Latest Gross Earnings by Weeks.—We give below the 


latest weekly returns of earnings for all roads making such 
reports: 


Current Previous Inc. (+) or 
Pertod Year Year Dec. (—). 
Name— Covered. Ey t $ 
Canadian National ......- 3d wkof Mar 3,477,700 4,316,226 —838,526 
Oanadian Pacifie__......- 4th wk of Mar 3,787,000 4,479,000 692,000 
Georgia & Florida... .-.-- 4th wk of Mar 51,000 46,685 +4,314 
Minneapolis & 8t. Louts..__4th wk of Mar 236,163 249,932 —13,769 
Mobile & Ohio-........__. 4th wk of Mar 310,365 441,640 -—131,275 
a ee ee ee 4th wk of Mar 3,621,046 4,450,812 ~8&29,766 
8t. Louis Southwestern. __.4th wk of Mar 514,200 734,287 220,087 
Western Maryland._.__.___ 4th wk of Mar 434,352 478,001 — 43,649 
We also give the following comparisons of the monthly 


totals of railroad earnings, both gross and net (the net helese 
the deduction of taxes), both being very comprehensive. 
They include all the Class 1 roads in the country. 





























3 Mos. End. Mar.31— x1931. x1930. 1929. 1928. 
Net earns. after all ches. 
except Fed. taxes (est.) $3,087,000 $3,800,000 $3,300,000 $4,650,000 
sanding (to Bar). '23925/000-~"2,925.000 2.6 2,509,099 
Bernings per share. ____ $1.33 % 3° "> $t 
= Includes -Cuyame Fruit Co” zo = 
ta" Last complete annual report in Financial Chronicle Feb: 7°81, p. 1021 
United Light & Power Co. 35 
oar aa Ended en. at. — tet Oafter 1931. 1930. , 
of su contro cos. , 826, r —99 634,540 . 
eliminating inter-co. transfers).....__..____-- $93, sy $06 996. 77. Pre October ........ 482,712,524 | 608,281,555 |—125,560,031 | 242.578 | 241,655 
Cperating expe png hk cw eee So ox aaibeine 33.29 November... 398,211,453 | 498,882,517 |—100,671,084 | 242.616 625 
tenance, chargeable to operation____._____- 5 Fat 48" 359 ‘O70 eae 377,473,702 | 468, 404. 537 | —91,220,835 | 242.677 | 242,404 
Faxes, general OE PB sh adarcedccavcdicinn 8°14 545 8,023,871 1931. 30. 1931. 930 
aattee tik bia diss ctuned cntoddolian 8,533,706 >: 555,976 | January...._._- 365,416,905 450.731.2138 —85,314,308 | 242.657 ¥ 
Net earnings of sub. & trolled cos.......--- 33,438,455 $33,947, a 
ies on bonds, notes rs _erepeheee fe ES * : a8. 992 $ il "379.2 268 Month Net Earnings. Inc. (+) or Dec. (—). 
Amort on 0 n tock discount ~ : 
Dividends on preferred stocks.---.---------. 4,259:729 4,042,356 | _ 1930. 1929. ei oe 
Proportion of earnings, attributable to minority 5.192.185 a ees ’ $ ’ 

SE Sennen nennennennnpecanentenaen = eS | ee 94.769,304 | 117.764.570 | —29.005.178 | —19.58 
Equity of Un. Lt. & Pr. Co. in earnings of sub. & FUaTY ~~ -----o0- til nen ay 
panntrolled c06 = pd thy. $12,719,355 $12,304,785 | Mateh--.--.------ eer, | tar sesass | conalaeee | =eGae 

of United Light & Power Co._.......-- 948,519 1,016,613 May 387, 8 147.099.034 —35.711-276 — 24.23 
of United ST oy oO, sagan eae oer. ett $13.41) 308 — Ee ota 125,495,422 169,249,159 —43,753,737 —25.85 
Holding company deductions 000 202 | Seabee m-istsee | islinee | —meeee | aa 
Geer intoreata ces cen == 2a2222TI2TITIL2 NG TSG 7 OO0GSF | etober —<2i-==o=] agz-tisi95s | 304.410.380 | —47-00:08 | —29.13 
Amortization of bond discount & expense... cine soiscccc-]  80,419-419 | 108.087.3847 | —26,567,028 | —24.08 
Glass AY preferred dive. ts sr sc 2220222202022 110770182 $1006 183 | damunry—-—-------- 71,952,004 | 94,806,075 | —a2seaim | —24.18 
“B" ST i en 135,670 
$6 cum ve conv. Ist pref. divs_......_.___.- 3,579,075 2,043,342 UST een Ee 
Balance available for common stock divs. ----- 6,697,107 $ 7,550,911 
a number of common shares outstan ° FINANCIAL REPORTS 
PE ib Seccinndcncutidcwiabbuabaals 3,445,623 3,227,774 
Parnings = i aed cm Ke — “8 poprn sce > Mh ears . wi vied $1.94 $2.34 Central of Georgia Railway 


(86th Annual Report—Year Ended Dec. 31 1980.) 


The remarks of Chairman Lawrence A. Downes, together 
with comparative income account and comparative b 























sheet as of Dec. 31 1930, are given under ‘ and 
Docmments” on subsequent pages. 
TRAFFIC STATISTICS FOR CALENDAR YEARS. 
1930. 1929. 1928. 1927. 
Average miles operated- - 41°46 g.o5t'sf) _9.285°053 _ 9.671619 
ns -- . J . ’ 
Rev. frt. carried 1 mile--1538096.294 1791306414 172574 1970309538 
Av. rev. per ton m.. 1.20 cts. 1.20 cte. 1.22 cts 1.19 cts. 
Rev. frt. train mile_ $5.43 $5.78 i 5.87 
Av. rev. train load (tons) 512.63 543.4 518. 7.38 
ee 1,266,782 1,661,123 1,847,399 2,255,279 
Pass. carried one mile... 87 988.163 110 921,933 121:757.905 143,093,390 
Av. rev. per pass. =. 3.10 .09 5.06 eta. 3.09 cts. 
Earn. per pass. $0.7 .88 30,93 $1.05 
Op. rev. per mile v domo 4 $10,843 $12,874 $13,100 $14,458 
INCOME AQOOTNE FOR CALENDAR YEARS. 
coe Oper. Revs.— . 1929. 1928. 1927. 
rn see eee $16. 288. 038 $19. 060. 874 $19,020,057 $20,758,147 
| Sonnet RI eee 725,868 31,606 3.729.076 4,422,904 
Mail, express, &c.----- et etT + Gis'736 1.816, 815 1,872,290 
Incidental_-_.'....----- 446.208 573.252 517.587 535.904 
Joint facility..-------- 46.030 49.523 49.432 52,065 
Total ry. oper. revs. .$21,082,429 $25,033,991 $25,132,966 $27,641,310 
Railway Oper. Exps.— 
Maint. of way & struc__ $2,192,546 $3,381,879 $3,161,075 $3,586,921 
Maint. of equipment--- $ 784 4,397,931 4,449,345 4,934,292 
| Raines ae 816.472 844.781 : 899.806 
Miscelis tion-._-- — 8,505,211 9.333.787 9,524,259 10,222,223 
t' . ’ * , 
— ee — 7 «(eee 1.098.544  1.101°069 
Transporta. for inv.—Cr. 26,788 20,518 136 66,814 
Total ry. . exps.- $16,123,140 $19,134,802 $19,208, 736 $20,945.62 
Nett ev. from ry. oper 4353-263 3'B30 9-100 812 787 6.008 08) 
tax accruals... ¥ * . ’ ’ 
Uncoliactible ry. rev... $163 9/068 5,903 12,089 
Rail income $3,628, 263 $4,359,728 $4,405,520 $5,128,413 
ee... Oe C1148.729  Cr44.304  Dr77339 
Net . Oper. income-_ yor $4,508,457 $4,449,824 $5,051,073 
e ncome— 
‘pitied oun... ..< $543,729 $488,934 $529,094 $491,433 
Income from funded sec. 523.433 143.435 140.416 156.633 
Miscell. rent income-_-- 123 ,927 118,486 124,77 112,270 
Misc. non-oper. income. 152,989 158,430 132°506 100,880 
Total non . inc. $1,344,079 $909.285 $926.47 $861,217 
Gross income. ------=-- sF12:800 417742 6376 5.912. 
Int. an fanden debt... 2.071.179 3,000,810 8,022,832 3,050.664 
t. - eb 
So atitiieted exeupanies  _ 46,280 67.877 48,881 25.990 
Rent for leased roads... 343.791 344.502 843.719 355. 
Miscellaneous --.-..-.--.- 243,905 246,508 248,675 254, 
Net income. -.--...- 1,407,764 1 758.044 1,712,1 ,216,159 
Common dividends..7% 1,400,000 400 ,000 ai 700'000 is 200,000 
Balance, surplus--.-- $7 764 #358.044 $312,191 $1,016,159 
Shs. ut. $100)- 200,000 200 ; 200 200,000 
ema ag $8.56 $11.08 


m com. . 
—V. a 3149. 


Chesapeake & Ohio Railway Co. 
(53rd Annual Report—Year Ended Dec. 31 1930.) 
The text of the report signed by President J. J. Bernet, 
together with the income account and balance sheet, will be 
found under ‘“‘Reports and Documents’’ on subsequent pages. 


TRAFFIC STATISTICS CALENDAR YEARS, 
{Including Hocking Valley Ry.] 





1930. 1929. 

Average milleage operated _....--....-..-.----- 3, 3.077 
Revenue coal and coke carried (tons)..-....----- 58,845,571 64,085,341 
Other revenue freight carried (tons) ........---- 13,919,114 15,555,586 
Average revenue per revenue ton____...-_...---- $1.729 $} 711 
Average rev. per ton per mile from allrev. freight... .00607 cts. .00621 cts. 
Number of passengers carried-.-........-.------- 2,608,573 3,666,397 
Number of passengers carried one mile- _--...---- 164,956,332 209,032,796 
Number of passengers carried per mile of road - - -_- 894 1,276 
Average revenue from each passenger -_-......-.-- 2.12 $1 .92 
Average revenue per passenger per mile... .-- 3.350 cts. 3,371 cte. 
en revenue per mile operated. __......-..- $44 ,900 

perating revenue per mile operated... ...--.--. 16 17,056 
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RESULTS FOR CALENDAR YEARS (C. & O. Ry. Only). 
1930. 1929. * Be 1927. 
ating Reven $ x 3 
oon ati a er 1 ROS 218 | 6.307 o19 113.4 736 118 Boa o2e 
te 9 3 : 107.096 1998163 1 sees ‘: os 
itn. 8,539,973 2°777,434 2°868:534 3.133.210 
Total oper. revenue. - 131,597,053 129,779,115 124,825,172 133,042,174 
pastes ote way & struc.. 17,845,019 18,671,233 16,815,451 19,115,603 
Maint. of equipment.-- 25:532.301 29/016.912 27,821.775 29.783.173 
RL ab iptv ws ital bod 33 Basen 1.637.568 1,605,492 1.559. 
sieeereetion iorsiehar teinnite 66,892 32,409,582 32,663,442 35,542,619 
M laneous operations 33.366" 512 354,046 775 401, 
INS tiga d,s 0 disor 3,572 ,58 3,297,884 3,371,575 
Transportation for invest Cr125,171 r147,066 Cr49.572 r4l, 
Total oper. ex ,028,084 85,514,858 82,543,249 89,733,037 
Net operating revenue. 48,568,969 264, 42,281,923 43,309, 
Railway tax accruals... 9,799,075 ,645, 8,490,51 8,746,329 
Uncollec. railway revs-- 9, 9,357 16,979 27.313 
Railway oper. income. 38,760,833 35,609,546 33, e- 429 34,535,496 


Equipment rents (net).-- 1,916,415 3,441,391 3,576,370 
Joint facility rents (net)Dr1,162,570 Dr1,169,303 Drl ‘027, 206 Dri ‘222.789 




















Net railway oper. inc. 39,514,678 37,881,633 36,323,594 36,320,830 
Inc. from Other Sources— 
Inc. from invest. & accts. 4,864,784 3, 208: 675 2,419,836 1,956,505 
Miscellaneous - - ----.--- 206,397 8,841 213,375 135,819 
Gross income-.------- 44,585,860 41,370,150 38,956,806 38,413,154 
Deduc. from Gross Inc .— 
Interest on debt..--.--- 10,230,906 8,909,830 9,100, a 9,299,241 
Rents for leased roads - - 56,3 131,987 802,7 369 ,287 
Loss on C.&O.grain elev. 15,503 19,933 20 370 21,548 
Miscellaneous --.--- -.-- 268,772 239,128 234,342 243 835 
Net income. -......-- 34,014,355 32,069,273 28,798,103 28,479,242 
Preferred divs. (64%%)- 14,313 3,36) ’ 
Common dividend - - - -- 17,096,135 13,329,140 11,795 871 11,160,634 
Mh 4h sekatdnibnne (10%) (10%) (16%) (9% %) 
Balance, surplus - - - - - 16,903,907 18,706,762 16,934,952 17,218,830 
Shs. com. stk. (par 
oust’g at end of year__ 7,651,679 x1,482,965 1,181,051 «1,178,094 
arns. per common sh-- $4.44 $21.60 $24.33 $24.09 
x Par $100 
GENERAL INCOME ACCOUNT (HOCKING VALLEY RY.), FOUR 
MONTHS ENDED APRIL 30. 
erating Revenues— 1930. 1929. 
a a ne wie aeias $5,068 ,643 ,711,264 
Passenger traffic le ee EELS cid wo wm maim aes 160,161 227 ,268 
Transportation of mails__................------ 26,711 27 387 
FY fe pay eT i a uialin inn ate bam wee 30,111 41,359 
PT cc ctckbvihockbdaedvekibenws 279,563 302,103 
Miscellaneous passenger................-.....- 10,795 11,33 
Total operating revenues. -..............-.--- $5,575,984 $6,320,717 
Bn ows ating Expenses— 
Maintenance of way and structures._.._.....--- 721,950 852,839 
Maintenance of equipment._............-..---- 1,302,982 1,229,904 
Te a ee tone néndendeemwbe 78, 64,917 
EE nda ba cdiiwnnoaceedana 1,598,364 1,779,949 
— CE oo cise menbabane RRS CR 








Total operating expenses...................- $3,892,948 $4,104,048 
Net perenne corasets ee ia dhka cha ward ts avn a pankoldndine 1.683.036 2,216,670 
ew ncotnobee 499, 50 521,233 
Uncollectible railway PP dciepacdedestae 218 

Ewer operating income...............--.- $1.183.190 #} ,695,219 

Sis ciate bs eval o's in i od ods anes .213, r.146,723 


oe uipment rents (net) ° 
ENEED SOUND CIN o cn wccavccncceanceccssue 31,095 7,098 


$1,555,594 
79,702 





Net railway operating income..............-- 
tneome from investments and accounts._......-- 
ti a helo om ahh bivcaleémudlinm aan 4, 





$1,639,104 
377 ,605 








I ee oeeueawae . ¢ 
I ee ec cacameeuion 13,579 13,571 

ria cuoeevcse Mews euns walmmeaeie 1,838 2, 
I i el $770,292 $1,245,052 
Income applied to sinking and other reserve funds- 3,036 2,255 

pose balance transferred to profit and loss- --- '7 67 ,256 ec 

ours Account.—Amount to credit of profit an loss D 31 eos 
25,794,633; credit balance Sroneteered, from income, $767: 256; total, 
6.561.889. Dividends, $962,4 ustments, $3,291; balance 


undry 
to credit of profit and loss April 56 1930, $25,596,141. 
COMBINED GENERAL INCOME ACCOUNT FOR CALENDAR YEARS. 














Chesapeake & Ohio Ry. and Hocking Valley Ry. 
erating Revenues— " 1930. v-) 1929. 
Freight I $125,783 ,683 $136,282,440 
Passenger traff OES SE TLS SRE NS »525,379 7,046,131 
Transportation of mails.............._...--- 1,101, 1,611,196 
Transportation of express_.__......______.__- 31, 1,191,250 
DN SU, ck ea ce 3,216,132 3,805,275 
Miscellaneous passenger_...........__...___- 614,199 731,681 
Total operating revenues__._._.___.______. $137,173,037 $150,667,975 
ating Expenses— 
Maintenance of way and structures__.________ 18,566,969 21,177,598 
Maintenance of equipment___.__....________ 26,835,283 32,865, 
CIE can Paes oo > cacSceuoneoe mwa cou ,011,464 1,840,696 
‘Transp NG Ne eo sok ow 'nie'e bide neuen 34,965,255 37,919,375 
Misce! laneods NRE SEE CLR IES 399,553 354,046 
MNT ernie EAE ooo boon a Sw ewoccecbua 4,269,946 4,124,192 
Transportation for investment—Cr__.__..___. 127,441 164,111 
Total operating expenses___._._..__._____ .921,032 $98,117, 
Net operating sexenaes 1S Sa $36 OD" j 3450 ptt 
I 10,298,825 10,137 ,487 
Uncollectible railway Niet cna 9,158 10,095 
Railway operating income____.__________ 39 944,023 402, 
Fquivenens |RSS a renee $ :¥ i +. ,622 08 
RI UE CUNO, cca wacnenocee Cr1,131,474 Cr1,108,489 
Net railway operating income____________ $40,515,559 $43,917,073 


Income from investments and accounts 











i AR ,230,492 2,699,787 
EES SSSR al RE 10,466 229,134 
I SUI gs ro i 
: D eduet o— $44,956,518 $46,845,995 
nterest on de Ren ne ia ce Ra Es de oss ae ae 0b me ies oh er art cs 10,598,011 10,031,93 
Rent Bay a 69,901 172,7 3 
no. &O. ‘ae | RTE Ce 15,503 19,932 
hMisuallancous PEM ate naann sien cmmnecncw 140,162 124,591 
a 4,132,939 a 
Income applied to sinking and other reserve funds * 133,484 ” 129'488 
Income balance transferred to profit & loss__ 3,999,455 
Notes.—Includes the operations of the H Vall ey — il ove 


12 months ended Dec. 31 1929. 
$782, ,156 from income from investment and ac- 
vidend paid C. & O. Ry. 


four monte my 1930 and the 
Period 1930 excludes 
counts—Hocking Valley 





a 


from ne from investment and ac- 
Sas ian, “Re- 


Period 1929 excludes $885,497 
counts—Hocking i bala dividend 
The consolidated 
Ports and Documen 


Eastman Kodak Co. & Subsidiaries. 
(Annual Report—Year Ended Dec. 31 1930.) 
Reserve 


yofts.  Dioldends. Dividends 
Profits. . Dividends. Fund. Surplus. 

1902,6mo $1,488,295 $162,366 $856,930 -.....-. $468,989 
1906..--.. 15,7 A 3,418,260 $500,000 1,127,498 
., = 7,472,519 369,942 3,904,140 1,000,000 2,198,437 
eiewewew 13,999,047 369,942 7,807 ,957 500, 5,321,148 

1914..... 11,313,012 369,942 5,859,840 ...... 5,083 
io) ,051, 369,942 eee - sepes 4,389,747 
 ) 14,105,861 369,942 Tee ~~ shhese 5,782,704 
:. eee 877, 9,94 Lo freee "seseece 2,828,950 
| aaa 18,467,114 369,942 16,231,640 113,800 1,751,732 
| Se ,860,635 9, 16,167,880 227 ,600 3,995,213 
eo 20,142,161 369,942 16,209,200 227 ,600 3,335,419 
i. _ ae 20,110,440 369,94 16,224,700 227 ,600 3,288,198 
| %x22,014,915 369,942 16,630,512 227 ,600 4,786,861 
SEs whine 20,3 89 369, 17,861,380 227,600 1,894,867 
294 yrs-$387,165,339 $10,504,539 $269,685,515 $6,501,800 $100,473 ,485 

Deduct—Reserve required in addition to previous reserves and 
appropriations to offset entire value of goodwiil & patents.. 15,798,081 
$84,675,404 
1930. 1929. 1928. 1927. 1296. 1925. 1924. 
Earns. per sh. on com._$8.84 $9.56 $9.59 $9.61 $9.50 $8.84 $8.26 
x Includes surplus ustment of $10,000. 


COMBINED BALANCE SHEET DEC. 31 (INCLUDING SUB. COS.). 











1930. 1929. 1930. 1929. 
Assets— $ Liabiltttes— $ 
Real est., build- Common stock.b22,610,300 22,613,200 
7! ae a79,742,284 68,930,454| Pref. stock...-- 6,165,700 6,165,700 
Supplies, &c... 35,960,728 31,669,255] Accts. pay., incl. 
Accounts & bills provision for 
receiv. (net).. 14,439,411 12,165,705| Federaltaxes. 8,857,927 10,576,571 
Cethibens  wwesse 1,700,000 | Pref. div. Jan. 1 92,485 92, 
U.8. obligations ...... 12,009,667 | Com. div. Jan.1 2,790,725 2,790,777 
Other marketable CC ————EE 1,674,435 1,674,466 
ties.... 19,280,439 17,352,898| Conting. reserve 11,485,742 7,991,070 
CM. csavecnes 6,878,606 18,866,612) Paid in surplus.c28,782,600 28,782,600 
Prepd. items, &c. 833, 851 772,915 | Surplus.....--- 84,675,404 82,780,537 
SOEs swcdee 167,135,319 163,467,508} Total_...-.-- 167,135,319 163,467,508 


a Includes real estate, buildings, plant, machinery and capital invest- 
ments at cost less d tion reserve. b 2, shares of no par value 
authorized, 2,261, issued at stated value of $10 per share. 
c Paid in surplus r representing difference arene amount supeieed : in 1929 
for 205,590 shares of common stock at 50 Et share and stated value 
thereof at $10 per share or $28,782,600. A 132, p. 1422. 


Paramount Publix,Corm 
(Annual Report—Fiscal Year Ended Dec. 31 1930.) 


The statement for the fiscal year ended Dec. 31 1930 is 
given in full under ‘“‘Reports and Documents”’ on a subse- 
quent page. 

President Adolph Zukor, in his remarks to stockholders, 
says in part: 

Corporation during oe continued its progress which resulted in a 
profit of $18,381,178. is was 18% over 1929, the previous record year. 

The above profit 4 to $6.15 per share on the average number of 


shares of common stock outstanding during the year. The comparison of 
profits per share for each year from 1928 follows: 


Average No. 
of Shares Earnings 
Year Profits. 086 826 Per Share 
I xo ik aa is aap sce PA pl kde lncemaascaniinca a et $18,381,178  2,986,82 8. 15 
a tk neti i i aes gp toe sd So tira Se gp hte 5,544,544 2,455,3 36 
Dok pibbinuscenenseeketakan nase 8,713,063 2,062, oe 2: 22 


The consolidated balance sheet shows a ratio of current assets to current 
perry of 2.46 to 1. is compares with 2.47 to 1 at the end of the 
oy 29. The working capital has increased during the year from 

22 “OO? is A! $23 ,497 ,831. 

$25 rmlida earned surplus is now $33,004,167 as compared with 
$26,764,025 ,~¥- 

The number of holders of the stock as of Dec. 6 1930 was 20,778. The 
stockholders are located in every State of the Union and in 23 foreign coun- 
tries and United States possessions. 

New Theatres in the United States.—During the year 1930 corporation's 
subsidiaries acquired additional theatre interests in Pennsylvania, New 
Jersey, Massachusetts, and Connecticut. 

In addition, consolidated subsidiaries of corporation started the operation 
of 19 theatres newly constructed during the year with a total seat 
capacity of 33,000, while other companies in which corporation has a partia 
ownership commenced operation of seven theatres newly constructed with 
a seating capacity of 12, 

By the end of 1930, corporation through its meng og A and affiliated 
qeesgnetee. operated theatres in 422 cities and towns in States of the 

nion. 

Foreign Theatres.—The tremendous enthusiasm accorded talking pic- 
tures in England indicated that theatre expansion would be profita le. 
pitenernen one a subsidiary acquired the Astoria Theatre circuit of London 

mprisin our im nt houses occupying commandin 
suburban ndon. he Paramount Theatre, Maneeeetee 
2,800 seats, was completed and opened on Oct. 4 1930. 

During the year corporation acquired an interest amounting te over 90% 
of Famous Players Canadian Corp., Ltd., which owns and for operates 
theatres in many cities and towns in Canada, being the largest motion 
Peure enterprise in the Dominion. 

Foreign subsidiaries of co tion now operate theatres in Canada, 
England, Pm 4 France, Spain, Ireland, Wales, Denmark, Sweden, 
Belgium, Japan, Mexico, Bong Braizi, Cuba, Costa Rica, and Jamaica. 

Pictures Released. ne 1930 cupsvetion released the follo 
features and short subjects the United States: 64 sound features; . = 
sound one or two reel short subjects; 96 issues sound news reel; 37 issu 
silent news reel. 

Foreign Distribution.—Foreign distribution showed an increase of nearly 
20% over 1929, the best wee before 1 

The interest manifes in talking pictures in the United States spread 
to foreign countries. Each country demanded, not only suitable American 
pictures, but also Prduet in its own language. A studio was therefore 
constructed near ris, France and, in conjunction with our New York 
and Hollywood studios, productions were made in 1930 in French, Spanish, 

Italian, Portuguese, German, Swedish, Polish, Czechoslovakian, Hun- 
garian, and other languages, totalling 96 features and 96 short “eee. 

Corporation is thus in a ‘position to serve the public abroad in their 
desire to see the best type of entertainment in their own languages. 

Broadcasting.—The Columbia Broadcasting System, of which your 
corporation is a half owner, has made very satisfactory progress during 
the year. The System is now composed of 76 stations, covering the United 
States and Canada, the largest single broadcasting network in the world. 
: a numbers more than 60 outstanding national advertisers among 

ts clients 

Financing.—In August, Corporation issued $15,000,000 20-yr. 5%% 
sinking fund gold bonds. The purpose of this issue was to provide the 
necessary funds for certain theatre acquisitions during the year and to 
reimburse corporation, in rt, for previous copies expenditures. 

At the annual stockholders’ meeting in April, 1929, the stockholders 
authorized the issuance of not more than 250, shares of stock to the 
employees of corporation and its subsidiaries at not less than $50 per share. 
Soeereey, the em Let stock purchase plan was put into effect as 
of April 1 1930, and subscriptions were received from 1,875 employees. 


locations in 
ngland, with 
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CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 











Qperati fit 1,130,374 $17\337 447 9.320,593 $8.602,712 
Prof, tor dares... +8 HO Zeemote eae elnaiae 
Less prov. for Fe Fed. taxes 2,017,648 1,992,903 616,529 604,714 

Oo = pees for year_c$18,381,178 $15,544,544 $8,713,063 $8,057,997 

vs. pd. tay PSUR TTT eke ae eS a ET ,586 

Com. a. pd. & res__.. 12,141,035 7,330,222 5,671,797 5,793,991 

Balance, surplus. --__ $6,240,143 $8,214,322 $3,041,266 $1,649,419 
Previous surplus - ------ 26.764.025 18.549.703 15,508,437 15,733,422 
Surp.a p.tored. 

stock & for other nen- 

eo ee eS ee 1,874,405 

Profit & loss guryine. -083. ,004,168 $26,764,025 $18,549,703 $15,508,437 
Average number 

shs. outst’g (no par)_. 2,986, 41 2,445, Po a2,062,857 579,327 
Earns. per sh. on com_.- $6.1 $6.36 $4.22 $12.85 


a After 3 for 1 split-up or $13. no on old basis. b Excludes studio de- 
preciation of approximately $1,700,000 per annum capitalized to production 
— and er oma = as film exhaustion. e¢ Tactedes $410,510 cumulative 


distribu of non-consolidated subsidiaries owned between 
85% and 30%, “ont wh hich $410,258, “and 181,012 represent the corporation's 
share, included in surplus and 1930 profits, respectively. 


CONSOLIDATED BALANCE SHEET DEC. 31. 











1930. 1929. 1930. 1929. 
Assets— $ $ Liabilities— s 
Land, buildings, Common stock b123,470,147 98,979,175 
leases & equip- Accts. — 3,661,436 4,278,261 
Ee 233,419,189 174,838,176 | Owingtosub. 
nasi anasiipas te bbe "366,190 ° "133 (not pone KY sa 288 ,636 367,377 
Accts. receiv’le. 6,356,297 7,528,002|Unsec. trade 
Inventory ..-.-.. 23,691,660 20,564,091 ces .. Geerae --  dabcna 
‘Securities. ....-. 1,165,232 990,169 | Exc. taxes, pay 
Invest. in sub. rolis, &c..... 4,491,202 2,946,918 
affil. cos. (not Owing to outside 
consolidated). 22,392,693 16,473,111 producers and 
Depos. to secure owners of roy- 
contracts _ 3,290,688 2,962,100] alty rights... 1,113,488 1,086,651 
Deferred charges 7,587,210 5,383,625] Pur. mon. notes 
& mtg. bds. of 
subs. due in 12 
months---_-..-. 2,253,455 2,588,236 
Ser.pay’tsoninv. 
dueini2mos. 1,377,611 1,318,239 
Fed. taxes (est.) 2,220,000 2,380,000 
Pur. mon. oblig. 
of subs. mat. 
after l yr..... 7,480,935 1,482,257 
Adv. paym’ts of 
filmrentals,&ce 1,373,754 836,983 
Pur.mon.notes & 
mtgs. of subs. 76,859,795 57,547,960 
Ser. paym’ts on 
investments.. 4,426,018 5,776,913 
20-yr. sink. fund 
gold bonds... 28,119,000 14,323,000 
Approp. surplus, 
&c., reserve. 7,918,854 9,310,996 
Minority int. in 
sub. cO0s..... c7,534,940 6,728,415 
ERT 33,004,168 26,764,025 
ebwakd 306,269,159 236,710,407 , 306,269,159 236,710,407 
Note.—(1) Contingent mortgage liability of subsidiary companies, 
1,946,357; (2) contingent liability on investment notes discounted, 


1,237 499; total, $3,183,856. 


Delaware Lackawanna & Western RR. 

(Annual Report—Year Ended Dec. 31 1930.) 
The remarks of President J. M. Davis, together with 
comparative income account and balance sheet for 1930, 
will be found under “Reports and Documents’ on subse- 
quent pages. 
Our usual tables were given in V. 132, p. 1605.—V. 132, 
p. 2196.—V. 132, p. 2381. 


(The) White Motor Co., Cleveland, Ohio. 
(Annual Report—Year Ended Dec. 31 1930.) 
COMPARATIVE INCOME ACCOUNT. 














Calendar Years— 1930. 1929. 1928. 1927. 
a Operating ae ek ile 1088109%,602 2,488,332 1,988,588 df.1,69%,299 
Discount on purch 

& miscell. other 

income—net--....... 618,100 429,314 250,174 318,859 

Total income--_-_-_-.. - loss 473,502 2,897,646 2,238,761 def1,377,439 
Estimated Fed. eam « ‘ Peer 

earns. of subs----- ~ xCr389,727 Cr327:719 Cr357,051 Cr482,097 

Net profit for year... loss83,774 2,875,365 2,320, thy def895,341 
Previous surplus ------- 8,677,530 6,802,165 5,781 ‘352 9,476,693 

Total surplus_-_....-- 8,593,756 9,677,530 8,102,165 8,581,352 
DET a ppinwondsces 1,502, 1,000,000 "800,000 2:800,000 
Approp. for insur. reserve ee. ceheese Leann >a eeeee 
ey, Re a are eee ee ) RRR ASE 

Surplus Dec. 31_---_.- 6,991,081 8,677,530 6,802,165 5,781,352 
Shares capital stock o' 

stan ar Snxs soo. 800 ,000 800 ,000 800.000 
Earned per share_..-_. wing 825° $2 .90 


shar 
a After deducting iianufacturing, se and admin. 
x Regoqsatie adjustment of p< of fnew Bw a in White Motor 
Securities Corp. and White Motor Realty Co. 


BALANCE SHEET DEC. 31 (INCLUDING SUBSIDIARIES.) 








1930. 1929. 1930. 1929. 
ssets— $ $ Tihabilities— $ 3 
Bids. real estate, Capital stock....40,000,000 40,000,000 
, aly a9,186,566 9,634,263] Accts. payable... 1,474,050 2,161,255 
G' Swill, pm. ,&c. 5,388, ‘910 5,388,910] Accr. taxes, &c... 421,468 730,269 
Inv. in affil. -b4, 400, 262 4,417,043 = Mot. Realty 
White Motor Bee. Se siesta wien 14,132 37,063 
oo ae 150,046 ...... white Mot. Secur- 
Inventories ..--..- 13,992,248 ee. 153} ties Corp...... -.--.-- 247,226 
Treasury stocks.. 2,447,061 7,027 Purch. money oblig ,660 42,330 
U.S. Govt. securs. 8,551,903 0.238 654 Reserves........- 718,364 1,107,333 
Notes receivable... 1,239,503 1,325,029 | Surplus. _.-.....-. 6,991,081 8,677,530 
Accts. receivable.. 2,434,170 4,515,117 
CS Sa »255,814 1,432,786 
Miscell. accounts 
receivable, &c.. 155,551 134,013 
Prep’d rentals, tax, 
interest, &c.... 455,719 489,010 
TOO scicdvuns 49,657,755 53,003,007| Total -.......- 49,657,755 53,003,007 





a After Goduetng, R yy :792,017 allowance for depreciation. b Includes 
common siock of Motor Securities Co) si k value) $1, rg :783 
and capital stock of the White Motor Realty book value) $1, 4,454. 

Note.—The White Motor Co. has guaranteed the a = es of 
$2,500,000 of 7% preferred shares of White Motor Corp. and 
the —— of regular dividends thereon. There was a contingent liability 
as of Dec. 31 1930 in connection with $9,446,828 of customers’ notes re- 
ceivable sold to White Motor Securities Corp. under agreement to re- 





a Includes call loans of $500,000. b Representing 3,113,026 shares of 
no par value. c Includes $5,303,750 preferred stock.—V. 132, p. 1436. 


purchase in case of makers’ default. All of these notes are secured by 
direct lien on trucks and busses.—V. 132, p. 2607 





General Corporate and Fuvsestment Pews. 


STEAM RAILROADS. 


Surplus Freight Cars.—Class I railroads on March 23 had 621,926 surplus 
ht cars in good repair and immediately available for service, the car 
service division of the American Railway Association announced. This was 
a decrease of 4,964 cars compared with March 15, at which time theré were 
626,890 surplus freight cars. Surplus coal cars on March 23 totaled 249,009, 
an increase of 1 ,623 cars within a week while surplus box cars totaled 302 aol. 
a decrease of 4,937 for the same period. Reports also showed 32,257 surplus 
cars, a decrease of 37 below the number reported on March 15, while 
en refrigerator cars totaled 14,623, a decrease of 334 for the same 


Missouri- 


Matters Covered in the ‘‘Chronicle’’ of April 4.—(a) Daniel Willard of 
Baltimore & Ohio RR. views a changing world; before Wharton ool 
system despite defects affords fairest basis on which to build economic 
structure, p. 2504. (b) Delaware Lackawanna & vere RR. shops 
President of Pennsylvania RR., on advantages of co-ordinated transport, 
Roprose (d) Federal control of rail holding companies urged; House of 

en powers of I.-S. n; exhaustive ary into subject 

; Chairman Parker M | House Committee says reasonable regulation 

holding companies under control of 1 I.-8. C. Commission; Representative 
Parker presents amendment to Inter-State Commerce Law, 12. 

arker proposes inclusion of such concerns within jurisdiction of I.-S 

Commission, p. 2512. 

e 1.8. C. Commission March 28 issued a certificate authorizing 

my tie os of Panama City, Fla., to construct a line of railroad in Bay 

over a line of railroad extending from Millville Junction to the dock at Bay 
Harbor, 4.62 miles, all in said county.—-V. 126, p. 2958. 

Kansas-Tezas Approved.—See latter company below.—V. 

132, p. 1791. 
pom I.-S. C. Commission March 31 authorized the company to issue in 
437% wold and definitive form not exceeding $13,943,000 of Ist mort age 


discusses problem of unemployment and distribution of resources; capitalistic 
change from 3-day week to 4-day week, p. 2505. (c) W. W. Atterbury, 

resentatives is given enerien a 8s report suggesting legislation 
s pone oR rather than destruction, 2507. fe) Rew rail bill would put 
7) Extended control over rail holding companies asked; Representative 

Atlanta & St. Andrews Bay Ry.—Operation.— 

unty, F' and (b) the operation, under lease, by the railway company, 

Beaver Meade & Englewood RR.—Conirol b 

Boston & Maine RR.—Bonds Authorized.— 

gold bonds, series JJ; said bonds bg be sold at not less than 97% 


and the proceeds used to pay U. Government loans, and to setire 
ad pleted as security therefor. (Bee offering in V. 132, 1984). 
At the annual meeting held on April 8, the stockholders aut: orized ee 
issuance of not exceeding $7,500,000 1st mtge. bonds for the urpose of 
refunding $9,000 Fitchburg RR. Co. 4% % bonds due Jan. 1 1932; $2,400,- 
000 Boston & Maine 5% bonds, due March 1 1932 and $154,000 Boston & 
Lowell RR. 4% bonds, ‘due April 1 1932 and the balance for improvements. 
The stockholders also approved the issuance of 75,000 shares of 7% 
preerrs stock to take care of the conversion of the bonds in 1932.—V. 132, 


Chicago & Alton RR.—Purchase of Road by Baltimore & 
Ohio Reopened by I.-S. C. Commission—Stockholders To Be 
Heard on Plea That $23,000,000 Price Was Too Low.— 


Over the protest of the Baltimore & Ohio RR., the I.-8. C. Commission 
April 3 granted the request of the stockholders’ protective committee of 
the former Chicago & Alton RR. to intervene in opposition to the applica- 





ton ot ae Baltimore & Ohio to acquire control of that road through the 
to 


The Chicago & Alton was bought at auction in December by the Balti- 
more & Ohio for $23,000,000, pursuant to a foreclosure decree issued by the 
U.S. District Court for the Northern jon ne of Illinois. Placing the value 
of the road at a minimum of $120,000,000, the stockholders’ —_- 
committee, headed by former Senator James A. Reed of Missouri is opDos- 
ing approval of the sale and has referred to the price paid by the Baltimore 
& Ohio as ‘‘shocking and unconscionable.’ 

The Baltimore & Ohio in an ‘informal memorandum” asked the Com- 
mission to throw out the objections on the ground that the stockholders’ 
committee had ~ dl awe any plan for reorganization during the 
foreclosure pr 

In its order "permitting intervention the commission specifies that, 
testimony shoul “confined to the issues raised by the applications. 
As a result the opposition will be confined in its evidence largely to matters 
of public interest and the question of whether a fair price was paid. 


Toledo, Peoria & Western To Intervene.— 

The I. pik C. Commission has authorized Toledo Peoria & Western RR. 
to intervene in proceedings before it on the application of oe § Baltimore & 
Ohio to acquire control of the properties of the ee & Alton RR. 
through the Alton RR. The intervenor pointed out that its interest in the 
case is to assure maintenance of existing through routes and joint rate 
arrangements with the Alton line. 

O. ba eee has been assigned for hearing here on April 13 before Examiner 
oles. 


Receivership Compensation .— 

Final payments totaling $753,900 in omonerine and unpaid Got 
ments to receivers, attorneys ‘and tees concerned in the 
road's receivership have been ordered by Peieral J _~ ff Carpenter of the 
United States District Court. Ae are in addition to any amounts pre- 
viously paid to the pli yl cerned. 

The compensation is final. with the cnceptien of of possible further pay- 
ments to receivers and counsel in event additional services are required 
pa. the petition of the stockholders’ protective committee before the 
I.-8S. ©. Commission for leave to intervene in sale to Baltimore & Ohio 
interests result in extension of receivership with resultant resale of the 
road.—V. 132, p. 306, 651, 1985. 


Carolina Clinchfield & Ohio Ry.—Earnings.— 














Calendar Years— 1930. 1929. 1928. 1927. 
Gross revenues.....--- $6,016,063 $6,783,240 $6,870,121 $7,920,044 
Expenses, taxes, &c.... 4,834,595 5,133,980 5,081,791 6,005,406 

Oo ~— income...- $1,181,469 $1,649,260 $1,788,330 $1,914,638 
Eq , rents, &c....-. 45.726 1,064,095 1,212,100 1,340,391 

Net pene income. $1, 927. 195 $2,713,355 $3,000,430 $3,255,029 
Other income--.-.....-- 161,863 159,256 115,472 89,684 

Total income--.-..--- $2,089,057 $2,872,611 $3,115,902 $3,344,713 
Interest, rents, &c_.--- 2:551,109 2.538.421  2°510.335 2.352.265 

Net income---..-...- def$462 ,052 $334,190 $605,567 $992,448 


—V. 131, p. 1888. 


Chicago Indianapolis & Louisville Ry.—Bonds Auth.— 

The I.-S. C. Commission April 2 authorized the company to , not 
exceeding $1,250,000 of Ist & gen. mtge. 6% gold bon  eurias B 
eis. ane repledged as collateral security for short-term notes. 1 
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< iin & North Western ae Pass. Farce. 
The com announced April 9 in that on Ap and t 
would superianent with fares of one cent a mile in coaches, with a 10-day 
return limit, and also would sell round-trip first class tickets good in sleeping 
care at the by te A rate, with the same return limit. 
Ph game , the Southern —— A. eae csepectanag for an experimental period 


one-cen t-a-mile passenger 
Other roads in the West have % attempted to stimulate passenger travel 
by adopting new fare plans, and the of traffic between 
certain pointe has been attempted by sev in an endeavor to lower 
operating expenses.—V. 132, p. 1985, 1406. 


Chicago & Western Indiana RR.—Listing of Additional 
Bonds 























éddbtoasl stacek tesae Se pier told Am vende, Ode Taig 1 100d, making 
year ue y ma 
cE Ne eee eee ee $06,800,000. 
Income Account for 12 Months Ended Dec. 31. 
930. 1929. 1928. 1927. 
Operating revenues. -_.- $174,018 $216,037 $258,435 $332,549 
Inc. from lease of road-. 2,133.961 2,116,971 073,946 2,002,262 
Joint facility rentincome 2,603,405 2,552, d é 2,362,767 
Miscell. rent income. -.- 501 50, 47 255 47,703 
Equipment rents-----_-- 27 665 60,331 96,325 147 ,098 
Income f unfunded 
securities & accounts. 11,134 16,453 8,139 15,842 
" 23,822 24,310 17,172 10,229 
ea meen inmate ttle 508 $5,037,714 $4,935,852 $4,918,450 
ting expenses -.---- 319,376 330,484 $ 08 445, 
Interest on funded - 3,288,451 38,308,869 3,231,012 3,201,297 
Rent for leased lian aids 133,717 116,932 48.675 48.675 
Joint facility rents... 5,622 14,762 4 4 
Equipment rents. __...- 4,469 4,573 649 18,173 
Tax accruals._.......-. 751,016 721,519 674,528 647 ,95 
Amortization of discount 
on funded debt. _---_- 48,534 48,181 67 ,289 38,825 
expenses - 36,189 27 589 26 ,002 24,022 
ee iissictlewees $4.597.378 $4.572.910 $4,473,965 $4,438,133 
Net income.-.__._--.. $430,130 $464,805 $461,886 $480,317 
Surplus forward 
 FORESTESE 724,095 575,504 427 ,016 367 657 
Ot SRST 212,905 267 ,020 250,560 101,847 
Oe $1,367,130 $1 aor. 329 $1,139,462 $949.821 
Dividends CUE. icosuse 800 ,000 300 ,000 300 ,000 ,000 
GOB. 6 on os cones 324,388 283 ,234 263 ,.967 222.806 
en Dec. at... ahnees $242,742 $724, 4 $575,504 $427,016 
8.60% 93.0% 9.24% 9.60% 
General Ba:ance Sheel Dec. 31. 
1930. 1929. 1930. 1929 
Assele— $ 3 TAabilittes— $s s 
Construct’n sect 78,893,148 78,349,771 | Capital stock... 5,000:000 5,000,000 
Equipment..... 3,832,241 3,864,234|Gen. mtge.bds. -...... 99,000 
Accts. receivable 564,809 716,205 | Consol. M. bds. 49,999,667 49,900,667 
Cash: lst & ref. M. bds 27,755,000 27,755,000 
In Treas. h'ds 397.669 652,273 | Coll.tr.6% notes 7,384,000 7,716,000 
In hands of Equip. tr. notes. 93,000 111,600 
---- 1,680,289  1,627,930| Non-negot. debt 
Mat’l on hand to affil. cos... 3,790,236 3,526,696 
(value) ...... = — 437,233 | Vouchers & curr 
Market’blie seour 240,000} bills........- 1,764,830 1,045,335 
Det. debit items 16, 53, So! 16,076,101 | Fd. debt mat’ 
Ts awdwe 1,500 9,500 
Coupons mat’ 
not paid..... 1,010,426 1,007 ,084 
Int. acer. on bds 402 443 409.279 
Def. credit items 4,052,594 3,842,538 
Surplus: 
Add’s to prop. 970,529 762,370 
Fd. debt ret’d 54,582 54,582 
Income acct... 242,742 724,095 
Total........102,521,549 101,963,746 Total..... ---102,521,549 101,963,746 





—VvV. 132, p. 1792. 


El Paso & Southwestern Co.—Dissolved.— 

yop bogs normed that this company was dissolved on July 1 1930. 

Erie RR.—New Comptroller.— 

John K. Thompson, formerly Assistant Comptroller, has been elected 
Comptroller, succeeding Charles P. Crawford, retired. Thomas J. Tobin 
succeeds Mr. Thompson as Assistant Comptroller. —vV. 132, p. 2381. 


Lehigh & Hudson River ee ne — 
® Calendar Years— 1930. 1929. 1928. 1927. 
Railway oper. revenues. $2,254, {087 ek <4 $48 $2,822,846 $3. 362,338 
Railway oper. expenses. 1,627,617 1,777,707 Be 303 2 799 

Railway tax accruals-_-- 89,483 "178.038 
Uncollectible ry. rev..- = 250 ge ae Ss he 


, , 


185, 465, 199,699 
739 














Railway oper.income. $436,987 $693 ,600 $769,076 $863 ,102 
Non-operating income-.- 62,260 62,90 65,121 67,579 
Gross income--_-_-____. $499 247 $756, $834,197 $930,680 
Deduct—Hire of equip-_-. 122,004 129,833 147,965 162,845 
Joint facility rents -__- 89,881 106,356 121,425 151,395 
Int. due and accrued-_ 9,072 17 3 556 
M laneous charges 579 552 32 
Net income... eek auilbals $277.711 19,585 $564 227 $615,852 
Previous surplus-_-_--_-__. 2,486,865 a 405,830 2,408,974 2,354,780 
Profit & Prey ~ ae ts. Dr.13,866 Cr.126,290 Dr.2,532 Cr.3,182 
Dividend appropriations 376.560 564.840 564,840 564,840 
Profit & loss surplus... $2,374,151 $2,486,865 $2,405,830 $2,408,974 
- per sh. on 47,070 
oe ps =. . $100) $5.89 $11.03 $11.98 $13.08 


_ Louisville & Nashville RR.—Abandonment of Branch 
ne.— 


einen I.-S. C. Commission March 27 issued a cueeuate authorizing the 
pace Ana to abandon a branch line of railroad which extends from a con- 
ection with i ng Knoxville division at milepost 175.68 (from I Loaisvillen me. BY ) 
our Woodbine, in an easterly direction to Wilton No. 2, appro 
3.97 miles, all ‘in Whitley and ox Counties, Ky.—V. 132, p. 2568, MUTT 


Minneapolis Anoka & Cuyuna Range RR.— Stock.— 
e 1.-S. C. Commission March 31 authorized the Sompeny to |= 
Pp He 450 shares of common stock (no oe pie ot the stock to be 
sola or otherwise dis of at not less than $100 , the stock and 
es) oe proceeds to used to acquire the com y's raiirend. to pay for 
tions and betterments, and to provide working capital. 
The report of the C ‘ommission says in pa 
The properties comprising the applicant's ; line of mend were sold ata 
foreclosure sale on Aug. 20 1929 and were purchased by D. Lovell for 
$35,000. By our certificate issued May 2 LS gal Se a os was auth- 
to acquire and operate the railroad and _ formerly owned 
by_ the Minneapolis, Anoka & Cuyuna Range ailw 
Under date of Nov. 22 1929, Lovell and the ~ plicant entered into an 
agreement whereby, in consideration of the applicant’s issuing to Lovell 
1,000 shares of preferred stock and 4,000 shares of common stock, or such 
amounts and kinds thereof as we may authorize, the latter agreed to assign 
to the gre his bid for the properties and all his right, Stitle. and int. 
thereunder, to complete the payment of the purchase price, and to pay the 
costs of nizing the applicant, including attorney's fees, such costs not 
to exceed $15,000. While the record does not indicate that this agreement 
was subsequently amended in any respect, it is stated in the application 





that Lovell, ee of his interest in the a. 
maintenance of the applicant’ .. railroad, 


applicant from that e agreement 
all the common tok white may be authorized and to accept yment 
of av fed and bursement 


withou t par value. 
stqee ts to Be cold at'nse lens san Sit Y" 
he tures consti 





In 
the applicant will be expected to charge 
equipment not exceeding $39.255 plus the amount of 
assumed and less the amount of any other assets recei 
its stock.—V. 130, p. 4046. 


Minneapolis & St. Louis RR.—Petition of Guaranty 


Trust for {or Separate Sale of Sections Denied | Court.— 
The United States Circuit Court of Ap inneapolis has 
the petition of the Guaranty Trust Co. o' ew Won for eamerase a 
several sections of the road. In his FP. Judge Boo 
—— of the railroad’s 1,600 miles of line would Ra veep 
comping. pore of the road and divide it into three unconnected 


Missouri-Kansas-Texas RR.—Control of Beaver Meade 
& Englewood RR. Authorized.— 


The I1.-8. C. Commission March 26 modified its order dated Noy. 15. 
1929, to authorize and approve the acquisition by the Missouri-Kansas- 
Texas RR. of control of the Beaver, Meade & Englewood RR. by 
of id capital stock and other securities pursuant to contract 


part: 
in before us on a petition filed a oye 
10 1931, A the M Kansas-Texas RR., for an ee pPPro ; 
proposed co tract dated Feb. 26 1931, between the M.- the 
opal stockholders of the Beaver, Meade & Englewood RR: wand the 
handle Construction Co., providing for the purchase by th» M.-K -T, 
subject to our authorization and approval, of the ~ae s Capital stock and 
bonds. No objection to the M.-K.-T.’s proposal is made by any State 


authority 
In effect the ition seeks papsecideretion. in the light of —W ~y—~ 
See. = the finding made in our previous report, 


dated pon a ae a mg by the ps aT 
Toland & Pacific Ry. and by t Mk pr ., each for itself, for authority 
de section 5 (2) of the Inter-State at Act to acquire control of 

e Beaver 

As the ‘record then stood, the Beaver —) and qverates a my of rail- 
road exten from Beaver, through For, and Hooker, to Hough, 
65.1 miles, in ver and Texas Counties, Okla. The part of the line from 
Hooker to Boum. 19.4 miles, was built under authority of a certificate 
from us dated March 13 1928, covering extension of the ver’s line = 
Hooker to Keyes, in Cimarron County, Okla., 59.11 miles. The Bea 
likewise had obtained our authorization for the issue of $845,700 3: stock 
and $911, 000° of ist-mtge. bonds. The initial ne ae of the line, 
Beaver to gt was built wholly from the proceeds of $75,000 of’ 

The Rock Island proposed to purchase, pursuant to a contract dated 
April 25 1929, with the owners of the Beaver’s securities, $315, 000 of 
stock and $320, of bonds, then ouaendes for $1,301 966 a sum equa) 
to about $20,000 per mile of owned main line. The M.- . Tepresented 
that nee willing to make a like contract and pay the same price for the 
securities. 

Upon the original record, and upon the express condition that existing 
routes and channels of trade and commerce be preserved, we found that the 
acquisition by the M.-K.-T. of control of the carrier by purchase of capita] 
stock and securities for the consideration and upon the terms and condi- 
tions set forth in the applications, which consideration and terms and con- 
ditions we found to be just and reasonable in the premises, besa be in the the 
public interest: and by order dated Nov. 15 1929, accompanyin ae Papers. 

a 


we authorized the M.-K.-T. to acquire such control in accor 
proposed contract to be similar in terms to the Rock Island's comenat of 
April 25 1929, and upon the condition as to routes, gateways, and neutral- 
ay, in handling | traffic prescribed by the order. 

In sup of the pending petition representations are made on behalf of 
the M.-K.-T. to the effect that, following favorable action upon ite a) 
cation, the owners of the Beaver's securities were promptly notified =, 
the M|-K.-T. was ready and —t, to make a contract upon substan 
the same terms as those contained the agreement with the Rock Is a 
but that it only recently has been able to induce these interests to enter 
into any agreement with it. 

e Beaver’s line now extends from Beaver to Eva, Texas County, 
Okla. 85.1 miles, and the carrier has contracted for the further 
its line from Eva to Keyes, approximating 20 miles. Upon completion of 
the latter extension, the length of the line from Beaver to Keyes will be 
about 105 miles. The proposed contract pr vides for the sale to the M.-K.-T. 
al the $920,700 of stock and $911,000 of bonds, issued and authorized to 

be issued by the carrier, for an agreed consideration equivalent to $22, 000 
per mile of owned main iine, or ap ximately $2,310,000. 

In view of the condition heretofore imposed herein, the Rock Island has 
no objection to approval of the Spebast® contract. The condition will be 
ee agpezertate provision in our supplemental order.—V. 132, 
Pp 


New York Central RR.—Listing of $115,000,000 Ref: & 
Impt. Mtge. 444% Gold Bonds, Series A.— 


The aa York Stock ep excpenee has authorized the a ef $40,000 ,000- 
ref. & impt. mtge. 444% gold bonds. series A, due Oct. 13, on ofriciat 
notice of oa in exchange for like bonds in the same amount heretofore 
issued in the name of the railroad company’s corporate predecessor, The 


New York Central & Hudson River RR., and $75,000,000 & be issued in ex- 
change for temporary bonds presently to be outstanding, upon official 
notice of issuance and distribution thereof. ate | the total amount 
applied for $115,000,000 series A 444%, due Oct 


Fare Increase Put Off.— 

A further suspension of the pro 
fares between New York City and 
ordered until Jul 
V. 132, p. 2381, 


Pennsylvania RR.—Bonds Authorized.— 

The I.-S. C. Commission March 30 authorized the company to issue 
$50,000,000 of gen.-mtge. 444% gold bonds, series D, to refund a like 
amount of gen.-mtge. 6% bonds, series C: the series D bonds to be sold at 
not less than 94 and accrued int. to provide funds for n necessary additions, 
betterments, and improvements. (See offering in V. 132, p. 1987. , oad 
V. 132, p. 2568, 2577. 


Pittsburgh & West Virginia Ry.— Notes Authorized.— 

The I.-S. C. Commission March 30 authorized the company (1) to issue 
not exceeding $4,700,000 promissory notes, and from time to time to June 
30 1933, to issue similar notes in renewal thereof, and (2) to pledge and re- 
pledge as collateral  neseieed therefor not exceeding $5,000.000 of 1st-mtge. 
gold bonds, series D 

The supplemental re papene of the Commission says in part: 

By soppenene order of Oct. 9 1930, we authorized the applicant to 
issue $5, 000 of ist-mtge. gold BR - series D, to be sold-at not less 
than 94 a ‘the proceeds in the construction of twe extensions to its 
railroad, known as the Connellsville and Donora extensions. The applicant 


40% increase in commutation 
estchester by the com y has been 
‘i by the New York Public Service 2.— 


was unable to make satisfactory dispostiion of the bonds, and, to enable it 
to secure the funds needed for construction, —-* for ‘authority to issue 
he authority sought was 


$4,000,000 of unsecured short-term notes. 
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granted. Notes to an aggregate face amount of $2,650,000 have been 1s- 
sued and are now outstanding. All these 
before July 12 1931, and to provide funds for paying 
additional funds for the construction of the two 
issue $4,700,000 


will be issued at not less than will bear interest 
at a rate not to exceed % per annum, and the notes will mature 
not more than two years from date of our order to be entered . 
—vV. 132, p. 2188, 1614. 


St. Louis-San Francisco Ry.—Proposed Construction 
Denied.— 





The I.-8. C. Commission March 27 denied the com y's application 
for authority to construct a line of railroad extending a connection 
th an existing system line at or west and northwest to a 
of the pproximately 5.83 miles, in 


mine Tahona less Coal Co., @ 
Le Flore County, Okla.—V. 132, p. 2578, 1975 

Southern Pacific Co.—I.-8. C. Commission Challenges 
Sale Price of $50,000,000 44s at 9634 .— 


Convinced that a better price could be obtained the I.-S. C. Commission 
has asked the company to ‘‘justify’’ its offer of $50, ,000 in 50-year 
4% % gold bonds to Kuhn, Loeb & 


Co. of New York at 94 and accrued 
by the bankers at 96%. 

The issue, it was reported the Commission, has sold to Kuhn, 
Loeb & Co., subject to authority from the Commission, at a price below 
the ordinary levels for such securities. An application for the required 


interest, to be 


authoriza is now pending. 
Reg a justification of the ce at which the bonds were publicly 
ay Oliver E. Sweet, director of the Commission’s Bureau of Finance, 
a ' 


D. MeDonald, Vice-Chairman of the executive committee 
said: nding that the proposed 
oses and the interest 


i a‘ 

c quotations had been around 
Such quotations, he said, would 
indicating that the new bonds should have 
gone to the public at about 97%. 

Mr. Sweet further stated that the New York Central, the Pennsylvania 
and other companies had had little difficulty in float ndingly 
yA . indicating that present market conditions did not warrant 
w @ffer. 

In justification of the price of 9634 Mr. McDonald, in a reply, contended 
that such an offer on the new debenture bonds was equi t to a price 
of 98 for the debentures of 1968. 

Illustrative of the point, Mr. McDonald said that, with the publication 
of plans of the New York Central to sell a amount of its refunding 
bonds, ‘‘the market price of 102 declined to 100%.”’ 
nearest comparison in the market for these debentures among 
bonds of other railroads is the Pennsylvania debenture 4}4s of 1970,"" he 
continued. ‘‘These debentures sold this year at prices ranging from 96 
to 99, and at the time the contract for the sale of the Southern Pacific 
debentures was made, were selling at 97%. 

“While the Pennsylvania debentures are not legal investments for 
8a banks in New York, the oompnny [mee the Pennsylvania 4 mills 
tax, which makes them very popular wit vestors in Pennsylvania and 
enhances their value. 

**Moreover, the fact that the Southern Pacific Co.’s debentures are legal 
investments for savings banks in New York did not substantially help 
their sale in this instance. Under the New York law, debentures are legal 
investments for savi banks if the obligatory company has earned its 
fixed c twice for five out of the last six years, including the last year.”’ 

Answ the challenge of the Commission as to the ‘‘ease’’ with which 
the New York Central and Pennsylvania bonds had been floated, Mr. 
McDonald said that both represented ‘‘the best secured bonds of the com- 
panies involved available for financing.” 


New Director—Changes Office.— 

Hugh Neill, Vice-President and Secretary, has been elected a director 
to fill the vacancy caused pe A the resi tion of G. M. Thornton. 

At the annual meeting held on April 8 the stockholders authorized an 
amendment to the charter or articles of incorporation so as to change the 
location of the principal office or place of business of the company from 
Anchorage, Jefferson County, Ky., to Spring Station, Woodford County, 
Ky.—V. 132, p. 2382. 


K. 





PUBLIC UTILITIES. 


Matters Covered in the** Chronicle’ of April 4.—(a) Daily output of electric 
poet in Philadelphia Federal Reserve District in February on par with 
anuary, p. 2468. (b) Manufactured gas sales increased in January; first 
gain since April 1930, p. 2468. & Four billion dollars invested in natural] 
gas, according to Goodbody & .; 14,162 miles of new pipe lines added 
during 1930, p. 2468. (d) Production of electric power the United 
States continues to decline, p. 2468. 


American Public Service Co.—Annual Report.— 
Consolidated Earnings Statement of Subsidiary Companies. 

















Calendar Years— 930. 1929. 
CR RE ne cotikvincincnccniihatnoawnets $7.143,896 $7,765,293 
Oo ting expenses, including taxes------------- 3,840,619 4,258,340 
\deiunemenes CEO RIIIGE nn. oo wo cece ewcesccen 383,841 436 ,702 
Retirement appropriation------.-.-------------- 286 314 309,192 

Net earnings from operations - --------------- $2,633,122 $2,761,059 
Bond, debenture and other interest charges - - - - - -- 1,226 347 1,198,862 

Earnings accruing to American Pub. Service Co- $1,406,775 $1,562,197 
Of the above amount Amer. Pub. Service Co. re- 

ceived & accr. as int. on bonds & advances -.----- 172,017 176,284 
Received & accrued as dividends on stock--.------ 1,140,122 1,289,070 
Amer. Pub. Service Co. prop. of the surp. carried 

to the aggregate surplus acct. of the sub. Cos. 

Gh Ghee OW DOGNS.. 2-5 oc ec cenoncesecscons 94,636 $96 ,843 

Income Account (American Public Service Co. Only.) 

Calendar Years— 1930. 1929. 

Interest received & accrued on bonds, notes rec. &c. $1,642,206 $1,899.260 
ese MOUNDS oc ct coe wesc ccccccntcneen 656 420 

TWatel IQGGNG. 6n on ponsecwnctoncccnccescoanss $1,642,862 $1,899,680 
Tete Oe ORNS OF SOGNETNiikn c ones cwwcticcanorese... . ageges ¥ 
Administrative expense-.-......---------------- 56 ,502 51,225 
Miscellaneous charges -------.------------------ 12,275 12,459 
DEES od aamebe nh ecdvcbwepeabanroneundasccee 102,773 51,657 
POSTE Toe CAMEE.. « cco ncncd sssecccconcccccsces 1,03 3.308 

Wes MOON. 6g wo ee cc e nsec cccsccecesccocce $1,761,03 


$1,470,278 
643 59 644,758 


Dividends on preferred stock.-_..-..------------- 592 
771,472 964 322 


Dividends on common stock... ----.------------- 





jin Carbons Consolidated 


Albama Water Service Co.—Earnings.— 




















Calendar Years— 1 1929. 
Operating revenues-.--............- $872,276 $837 873 
Oo ting expenses. -.............. 331, 323,331 
PN cds a wh mdninn tis cane 37 .34 30,847 
Net earnings fro moperations.. . < es Seat 
m operations... ..- $415,890 98 
"— Sin inhs pints oars oA mo divine 4,623 bes 1 aor 
ross te income... ...._ ‘ 
Int. paid or accrued on funded debt  - 430 318 so oat 
Reserved for retire., replace. & Fed. Ri + 
a e tax and . deductions -_ 68.767 62,307 
OP Rs cn ccimaneccaspacnkio 149 896 
Dividends paid or accrued on pfd. stk. , 40363 a is 
Balance Sheet Dec. 31 1930. 
Plane equip., &c 
. Prop., D., &0...... $7,363,380 | Funded debt. ..........:.. 
Invest. in other companies. .- 64,378 Consumers” ng 58,2 
DL Hh + cnkdkscnbksneneene . . def, é 
Notes receivable. .......... 10,180} Notes oc pimemace temas 153m 
A ts receivable....---.- 44,278] Accounts payable....-...... 18, 
Due from affil. companies.... 200,330) Interest accrued... _._ nieoe 2 
aterials and supplies....... 4, Taxes acorued.-........-... 22 555 
Def. chgs. & prepaid accts.... 91,410 | Dividends accrued. ...... doe 3,477 
es es Yom ee hr: 388 9 
sche paatana ah. ae 
Common stock and surplus... 2758,021 
i tcibinin maititnedvndtins 7 BER COG . Tetehe Sacccdnccnctsdcntane $7 832,446 





x Including unamortized debt discount and expense 
= ital stock. y Represented by 6,759 shares (no par) ‘a 


nd _ commission on 
= se o par)—V. 132, p. 308 eee 
ppalachian Gas Corp.—Bonds Offered.—Financing to 
rovide funds to be used in part to Ba through Monee 
nsolidated Gas Co., a“ subsidiary, controlling interest 

, Inc., was carried out April 6 b 
Appalachian Gas Corp. in the form of an additional issue ot 
$1,000,000 convertible 6% debentures, initial series. The 
debentures, which are priced on application, are bei 


offered by P. W. Chapman & Co., Inc., and Hale, Waters 
. An onds are dated March 1 1930 and mature March 1 
Convertible —Bach $1,000 debenture is convertible at any time to 
uri lier redem ° 
Bae, Ge eo Seen. Sakae ommeee pes 
©O\pusiness 


Corpora tion, through subsidiaries in the 8S 
Kentucky, West Virginia and Texas, sells natural a ceed eeu eae: 
tracts to — utility and industrial companies. Corporation also owns a 


substanti interest in the Memphis Natural Gas Co., which 
as under long term contracts to Memphis Power & Light Oo., Siesieeapot 
a = & t Co., Arkansas Power & Light Co., and Louisiana Power 


Light a 
Upon completion of this financing, corporation will own 
mon stock of Monroe Consolidated Gas . Which, thro ty hd. 4 
of a majority of the outstanding shares of Carbons Consolidated, Inc. wilt 
own and operate natural gas properties located in the Monroe Gas 
of Louisiana. These perties are now supplying natural gas to United 
Carbon ,Co. under a lo term contract, providing, subject te the terms 
thereof, for minimum sales during each calendar month of an average of 
40,000,000 cubic feet of natural gas per day. Of this amount, and average 
of 20,000,000 subic feet of gas per day is, by the terms of the contract 
specifically designated for resale to Inter-State Natural Gas Oo., affiliated 
with Standard Oil Co. of New Jersey and Columbian Carben Oo., and 
Inter-State Natural Gas Co. has contracted to purchase such amount and 
(or) to pay for the same directly to the producing company. The perties 
control by Carbons Consolidated, Inc., in the Monroe Gas Field nclude 
appresimately 2,695 acres of land with 26 producing gas wells ha a 
qoushined i. one Ee ca “ ty = agereatmnoteny 332,302,000 cu 

; y independent en ; xima 
128,687 ,425.000 cuble feet of natural eas nea: Of approximately 

Appalachain Gas Corp. owns the following percentages of outstan 
common stock of the following companies: 100% of Monree Consolida 
Gas Co.; 100% of Texas Gas Utilities Co.; 100% of Commonwealth Gas 
Corp.; 99% of Ohio Southern Gas Co.; 98% of West Vircinia Gas r 
98% of Wayne United Gas Co.; 83% of Ohio Valley Gas Corp.; 59% of 
Sy an Oar Co.; 47% of Memphis Natural Gas 0o.; 37% of Alle- 
£ . 

The corporation slso owns $1,736,300 of 7% pref. stock (over ri) 
such shares outstanding) and $370,000 of first mtge 8 50% inkaee tund 
gold bonds of West Virginia Gas Corp., 3.450 shares of $7 cum. pref. stock 
and $189,000 of convertible 7% secured gold notes of Allegheny Gas Corp. 
and $1,000,000 7% gold notes of Texas Gas Utilities Co. pon completio: 
of this financing, t will own $1,000,000 5-year 6% gold notes 

as ‘. 


e corporation 
of a pe ae gr os — : 
Yommon stock of the above companies reserved for issuan 
exercise of conversion or stock purchase privileges pertaining poy cin ne Kat 
securities of such companies is not deemed as outstanding in the calculation 
of oe OTS and teste intectdtaste tis the hi 
e companies and their su ries in the Appalachian u uding 

Carbons Consolidated, Inc.) sell gas under long term 2 ee 
utility and industrial companies including: Interstate Natural Gas Co.: Ohio 
Fuel Gas Co. and United Fuel Gas Co. Pence of Columbia Gas & 
Electric Corp.); East Ohio Gas Co. and Hope Natural Gas Co. b- 
sidiaries of Standard Oil Col of New Jersey); The Libbey-Owens-Ford Glass 
Co.; United Carbon Co.; American Encaustic Tiling Oo., Ltd.; Central 
Power & Light Co.; International Nickel Co.; South Penn Ofi Co.; Ar 

ower t .; Memp ower t .; Mississippi Pow 
say ane Lecmtaes Power = Light Se as on spiuainemnas 

roperties.—The properties owned or controlled by the companies 

Appa achian Gas Gort. group located in the States of Ohio, res af 

est Virginia and Louisiana, upon completion of this finan » will consist 
of approximately 7h wells, 479 miles of pipe lines inclu athering 
lines, and the gas ts in approximately ,000 acres of a on over 
210,000 acres of which the oil rights are also owned or controlled. The 
properties in the State of Texas, controlled through Texas Gas Utilities Co., 

clude more than 214 miles of pipe lines, including distribution lines. 
Memphis Natural Gas Co. owns approximately 252 miles of pipe lines of 
which 210 miles is an 18-inch pipe line, with a daily rate transportation 
capacity of 60,000,000 cubic feet, two modern compressor stations and other 
aes and equipment necessary for the successful operation of its prop- 


erties. 
Capitalization— 


Authorized. ssued 
Corvertible 6% debentures (due 1945) 54 : 
initial series (including this issue)... .__- x $5,703,500 
DE Is ncwndnsucednankboboaein beens { y8,926,500 
Preferred stock (no par value).........--- a500,000 shs. 
CT a ee a a 30,213 she 
Common stock (no par value)..-...---.- b10,000,000 shs. 2,453,951 shs. 


x Additional debentures, having such terms and conditions as th 
of directors may approve, may be issued from time to time for te 


purposes. 

y After giving effect to the sale of certain series B debentures now under 
contract and application of p to retirement of current indebtedness 
and for other corporate purposes. 











TRO, SEER, . 6 «a nc mentee tctadcenncinnn $55,214 $151,952 
Comparative Balance Sheet, Dec. 31 (Company Only.) 
1930. 1929. 1930. 1929. 
Assats— 3 3 Ltahiltttes— $ $s 
Investments ....-. 18,358,526 18,885,370| 7% pref. stock.... 9,387,600 9,387,600 
Notes & accts.rec. --...-- 143,715| Common stock... 9,644,708 9,644,708 
Advs.tosub.cos.. 201,219 #--.--.-- Divs declared -.-- atakan 385,736 
Int. & divs. receiv. 434,922 164,867 | Accounts payable. 8,403 9.790 
Cash in banks.... 334,440 450,225! Accrued taxes.-.. 19,112 19,107 
Special deposits -.-. 5,989 5,989| Reserve for cont.. 122,278 122,278 | 
expenses. 3,128 4.171 [RGR cccdcnsee 791,141 717,137 
Disct. & exp. on 
pref. stock. .... 635,021 635,021 
WR dissec 19,973,245 20,286,357 Tet cc se euee 19,973,244 20,255,357 





es 
—V. 131, p. 3707. 





a Directors may authorize from time to time the issuance of additional 
shares of pref. stock, series A or of any additional series hereafter created 
by resolution of directors and having such terms and preferences as may be 
on, ore 3 “a , oe fan > 

1,586, shs. are reserv ‘or the conversion of the pref. stock series A, 

and of both series of debentures; 440,000 shares are penarved for a. 

upon the exercise of the exchange privilege granted to holders of bonds 

or notes of certain subsidiaries and other companies. Upon the issuance 

from time to time of shares of $7 Convertible Preferred Steck; series A ap- 

| propriate reservation will be made of shares of common stock issuable 
upon the conversion of such preferred stock. 
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There are also outstanding option warrants for the purchase of 1,525,000 
pecan of ELS par epare ane for the purchase of 488,805 shares at $9 per share. 
n also agreed to issue certain option warrants for the purchase 
of additional shares at $9 per share from time to time when and as shares 
of $7 convertible preferred stock, series A in addition to the 30,213 shares 
above referred to are sold through payments made responsive to calls under 
the preferred stock allotment cortificates of the corporation or otherwise. 
Certain additional shares are reserved for delivery upon completion of 
pa ts under the allotment certificates. 
aggregate of the principal amount of outstandind funded indebtedness 
and the preferential amount of erred stock of the companies above 
referred to in the Appalachian Corp. group amounts to $15,207,852 
exclusive of indebtedues and preferred stocks owned by the tion 
Earnings —Combined revenues of ——- G 
panies in mae set have been re 
ended Dec. 31 1 as shown w. 
year’s operation of Texas Gas Utilities Co. a 


th ation for th idm com 

e corporation for the 12 mon 
do not reflect a full 

Wayne United Gas Co., 


as these companies commenced operations during the year 1930. 
Gross revenues (including non-opera revenues)-..__..-.--- $5,583 ,867 
Operating expenses, maint. & taxes (not incl. Fed. tax) :._..--.- 2,185,902 
. Net income. --.- inienapitins =a pease nots ek usinnss oan $3 ,397 ,965 
nterest es and earnings applicable group companies 
sane uae EE OF Ge DONG wc dboiaccnnccsbobbacssonsd 1,360,978 
ID aos 5. rel ies lk bit als ieee a ie ie gs wk ade ele i ane ih $2,036,987 
Maximum annual interest ey ope on the initial series and 
series B debentures presently to be outstanding. ______.---- $877 ,800 


Note.—This statement includes 8 months’ actual and 4 months’ estimated 
from the operation of Carbons Consolidated, Inc., after the elimi- 


earnings 
nation of no; ng charges. 

Purpose.—Proceeds will be used for the acquisition of securities of Monroe 
Co Gas Co. and for other corporate purposes. 


Subsidiary Gas Sales Gaining.— 

Indicating the rising trend of industrial activity in the manufacturing 
centers of the Middle West, the Commonwealth Gas Corp., a wholly- 
owned subsidiary, on April 6 reported an increase in consumption of natural- 
gas by its est customer of over 21%. Consuming for several weeks 
past an av e of 2,050,000 cubic feet per day, the customer, a steel plant, 
averaged 2,490,000 cubic feet ad oo rane the last week reported, with 
good prospects for a further substantial increase in load.—V. 132, p. 2383. 


Associated Gas & Electric Co.— March Output.— 

Duplicating its gain of the previous month the Associated System in a 
statement issued this week, reported electric output for March of 270,- 
166,934 kwh. This amount was 24,307,480 kwh. in excess of March 1930 
the gain being equal to approximately 10%. This showing was regarded 
by the management as ing quite satisfactory, particularly when full 
consideration was given to the smalier demand for power throughout the 
country on account of industrial conditions. 

For the 12 months ended March 31, the electric properties in the Asso- 
ciated System generated 3,080,266,523 kwh. This was a new high record 

ding period and represented an increase of 63,883,597 kwh. 
over the preceding 12 months. The increase in the amount o 
electricity produced by the System for the 12 months ended Feb. 28 1931 
was 1.5% over the preceding year. 

Substantial deliveries of electricity from the Saluda hydro-electric 
development have been made since that plant started operations late in 
1 . Long term contracts signed before a pick was put into the property 
at the outset of construction work three years ago called for delivery of 
Saluda’s entire output to the Duke Power Co., the Carolina Power & 

ht Co., and the Broad River Power Co. 

utput of Associated’s gas plants during the month of March approxi- 
mated 1 ,626,058,800 cubic feet, which brought the total for the 12 months 
ended March 31 up to 18,261,126,400 cubic feet, an increase of 89,786,600 
cubic feet over the corresponding period of last year. 

There was an increase of 2,713,800 gallons in the amount of water con- 
sumed from the peg ere in the Associated System furnishing this service 
during the month of March to a total of 400,213,600 gallons. During the 
12 months ended March 31, water consumption from these properties was 
F604 S68 gallons, an increase of 239,814,000 gallons or 4.3%.—V. 

—_ 3. 


Associated Telephone Utilities Co.—Notes Offered.— 
A —— group comprising Bonbright & Co., Inc.; Paine, 
Webber Co., and Mitchum, Tully & Co. is offering 
$4,000,000 2-year 6% secured notes at 100 and int. 


Dated Apr. 1 1931; due Apr. 1 1933. Denom. $1,000 and $500 c*. Int. 
payable A. & O. at Continental Illinois Bank & Trust Co. in Chicago, trustee, 
or at the office of the Irving Trust Co. in New York. Red. at any time 
in whole or in part, on 30 days’ notice at 100% up to and incl. Mar. 31 
1932 and at 100 thereafter, plus iat. in each case. Company agrees to 
refund, if requested within 60 days after payment, the Penn., Calif. or 
Conn. 4 mills tax, the Maryland 4% mills tax, the District of Colum- 
bia 5 mills tax or the Mass. income tax or tax measured by income up to 6%. 
a without deduction for the normal Federal income tax 
up Os 
Data from Letter of Pres. Marshall E. Sampsell, Chicago, April 8. 


Capitalization—Consolidated tee ‘ Upon Completion of Present 
i inancing). 
Subsidiary companies’ funded debt ---------.----.---------- $38,919,400 


Subsidiary companies’ stocks in hands of public: 

Preferred stocks (at par or voluntary liquidation value) - - - - 
Common stocks (at par or stated value) 
Gold debentures: 


a Series A 6% convertible, due Sept. 1 1941__.__--------- 1,221,000 
Se a oe. Ons Os. 1 ..........-........2. 2. eee "750.0 
b Series C'5i4 % conv., due May 1 1944_._..............- 20'602 000 


6% secured gold notes (this issue) 
Prior preferred stock: 


7 curaulative dividend me ka deg ul k pr Misgnstv h S a  r a a tne oed 17,888 shs. 
cumulative dividend (no par) -_-......-........-..--....- 26,847 shs. 
Convertible preferred stock series A (no par value) -- - --- 50, shs. 

ee See CO RP WR ee emawncnenoue 674,626 shs. 


a Convertible into $7 cumulative prior pref. stock on basis of 1 share of 
such stock for each $100 principal amount of debentures. 

b Each $1,000 debenture convertible to and including May 1 1932 into 
into 33 shares of common stock; and thereafter to and including May 1 
1935 inte 30 shares. 
st aoe ate cutetending +0 | buy 50,000 spares of common one at 

share oug an 3 shares of common s at 
share through 1932. isi 

Business.—Company, incorp. in Delaware in 1926, controls through stock 
ownership telephone properties aS total population estimated to be 
in excess of 3, 000 in 25 states. hese properties serve 501,207 tele- 
ag cog approximately 10% of all the independently served telephones 

the United States. Local and long distance telephone service is provided 
to 1,937 communities. Long distance toll service is provided by toll lines 
owned and operated by the companys subsidiaries and, through inter- 
connections with the lines of the Bell Telephone companies, the long dis- 
tance lines of the Bell System are available to all subscribers. Of the total 

optrating revenues, approximately 20% is derived from toll business. 
he policy of the company been and still is to acquire telephone proper- 
ties which can be advantageously consolidated with properties owned by it, 
thus obtaining the benfit of economies resulting from unified operation under 
a single management. The company’s subsidiaries serve without compe- 
tition, except in Johnstown, Pa., and in six other exchange areas of minor 
importance. 
Consolidated Earnings for Calendar Years (Giving Effect to Present Financing.) 
{Including the earnings of all properties now controlled.] 


28. 29. 1930. 
OE. ki gidcdnmeddacdés $16,564,625 $17,076,818 $17,614,282 
Operating expenses & taxes_......._- 8,697,546 9,052,238 9,575,088 


Net earnings before depreciation__ $7,867,079 $8,024,580 $8,039,193 


Subs. cos. ann. bond int. & pref. stk. div. requirements $2,814,556 
Earnings accruing te minority common pt bP sty pute Deecuee 104,636 


$5,120,001 
1,533,870 





aE: TESS ES tps a EE PS ea i eS 
Annual int. on entire funded debt of Associated Telephone 
Utilities Co. (incl. this issue) 


Balance available for reserves, Federal taxes and dividends.. $3,586,131 





Balance of net earnings before depreciation, as above set forth, for the year 
ended Dec. 31 1930 were more than 3 1-3 times the annuai interest require- 
ments on the entire funded debt of the company to be presently outstanding. 
After deducting provision for depreciation for the year, amounting to $1,- 
760,585, such earnings were more than twice the annual interest require- 
ments on such funded debt. 


Property and een Com ny’s subsidiaries operate 903 modern 
exchanges. Of the 501,207 telephones served, ap tely 25% are fully 
automatic. The properties include about 60, miles of toll line. The 


territory includes the Mohawk Valley in New York;.po r resort towns 
in the Carolinas; industrial and oil-producing sections of western Pennsyl- 
vania; agricultural and industrial areas of the central States; West Texas, 
and South Texas, metal a fa: districts of Idaho and Wash- 
ington; and a number of cities and near Angeles County, Calif. A 
number of the properties are practically new and all are in excellent 
operating condition. 

Securily.—Notes will be direct obligations of the company and will be 
secured de t with the trustee of the sonewing shares of preferred 
stock: 15,000 s 6% cum. pref. stock (par $100), of Michigan Associated 
Telephone Co.; 15,000 shares $6 cum. . stock (no par), Southwestern 
Associated Telephone Co. and 10,000 shares $6 cum. pref. stock (no par) 
Interstate Telephone Co. 

Under the terms of the note agreement, company may withdraw these 
preferred stocks in whole or in part upon the payment to the trustee of 
not less than $100 share for all of such stocks so withdrawn (it being 
the plan shortly to ugurate, in the territory of each of the three corpora- 
tions above named, a customer-ownership campaign for the disposition 
of such preferred stock). 

ted with it by the 


The trustee will be empowered to use moneys d 
company for the purchase of notes in the open market at any price up to 
the stated call price and accrued interest. henever there shall have been 
on deposit with the trustee for a period of 15 days funds sufficient to re- 
deem, at the current redemption price plus accrued interest, notes in a 
principal amount of not less than $50,000, the trustee shall draw by lot 
and redeem a sufficient principal amount of notes to exhaust, as near as 
may be, all such funds on deposit at the end of such period of 15 days. 

Acquisition.— 

See 'ayette Telephone Co. below.—V. 132, p. 2383. 

Boston Consolidated Gas Co.—Output (Cubic Feet) .— 


1931. 1930. %Ine. 
I ahs ake tik chs aitadiae aes e agai aces b-pededabeicaanib 1,238,137 1,108,442 11.7 
ND ok one ccctred tin iw din pie hain a daahes ,097 " 7 
Ais cits uakinan di pte dale RAV dite axis ds ababaceesamardede 1,113,363 1,062,829 4.8 
—V. 132, p. 1219, 1028. 


Boston Elevated Ry.—Capital Ezxpenditures.— 

There was expended 2 f the trustees between July 1 1918, and Dec. 31 
1930, approximately $43,899,000 upon road and equipment, either for 
entirely new property or for replacement of worn-out property. T 
amount was expended to vide facilities necessary for the efficient and 
economic eee ate this railway, as follows: 


ne ee tonsa een nnwwewmnanet $21,432,000 
Car houses, shops and garages___.__._...--__--------------- 6,563 , 

Power houses and transmission of electric power-----.--------- 5,836,000 
Surface lines (track and line betterment) ---...-.---.--------- 6,081,000 
Elevated structures and appurtenances-_--...._.---.--------- 2,309,000 
Miscellaneous improvements... ....-.--.------.----------- 1,678,000 


$43 ,899 ,000 
In addition to the above by Dec. 31 1930, the unfunded debt had been 
reduced by $3,240,900 from what it was when the trustees assumed control 
of the railway on July 1 1918, as follows: 


Loans and notes payable—July 1 1918-_----.---------------- $3 ,240,900 
PES an PRS SoTL S Se epee eee eee None 
Net reduction in unfunded debt................--...-...--.- $3,240,900 

NUE iicba ied cabo beens ad acadedgpecwt $47,139,900 


The money to provide for the above came from the pepe tn | sources: 
Part of the proceeds from the sale of the preferred stock to whic 
to stockholders were compelled to subscribe before the Public 
Contra Act Goulds GHG GHGS. a oon eo heck cen noc nwscunce 
a from the sale of the Cambridge subway to the Common- 
wealt 


$2,000,000 
7,868,000 


Approximate amount received in settlement of fire losses------. 1.150. 
Approximate cash proceeds resulting from the sale of real estate 














I al 2 hE wl sop th so cy ete wo Wd oe i tet sat ok 2,373,000 
Bonds issued against the pref. stock which was sold under pro- 
ae ee CO, OG. gn nc owen co nsacuseswannas 3,000, 
a nh SN pes a ER Pe 1,926,000 
Capital provided to Dec. 31 1930-............-......-.... $48 335,000 
See also V. 132, p. 1404. 
California Water Service Co.—Earnings.— 
Calendar Years— - 1930. 1929. 1928. 
Operating revenues___....-..-.---- $2,204,286 $2,123,488 $2,067,7 
oO oa oa i ae ected ave 805,147 838,756 812, 
ra 8 dS os te dee es tesa ae de 80,666 97 ,033 d 
I ee So chow awacen 161,827 149,313 142,468 
Net earnings from operations - ---__ $1,156,647 $1,038,386 $1,008,109 
CP no tb edehanueakee 16,786 12,778 19,631 
Gross corporate income-.-----__--.-- $1,173,433 $1,051,164 $1,027,739 
t+ Less amount not applicable to Calif. 
ee I ewan cKs mite ~ neater 31,309 
Int. paid or accrued on funded debt_-- 412,678 356,756 209,842 
Miscellaneous interest charges - - - _-- 22,816 4,127 5,573 
Reserved for retire., replace. and Fed. 
income tax & miscell. deductions -_ _ 158,694 131,548 86,709 
re ae wak $579,244 $558,733 $694,308 
Divs. paid or accrued on pref. stock. 157,391 143,375 111,856 
Interest on 6% notes.__...-------- 427 40,427 6,727 
+t Hanford and Bay Point properties acquired Jan. 1 1929. 
Balance Sheet Dec. 31 1930. 
Assets— TAabilities— 
Plant, prop., equipment, &c_ $20,899,190 | Funded debt -.......-...-- $9,270,778 
Invests. in other companies... 9,000 | Consumers’ deposits--..-.-- 97,209 
Miscell. special de SS 25,243 | Miscell. deferred liabilities & 
vss cdeebiakessseuacce 40,845 unadjusted credits....... 22,922 
Accounts receivable. ~..-...-- 97,187 | Due affiliated companies ---.- 318,619 
Materials and supplies. -.-..- 232,018 | Notes payable. ...........-. 21,000 
Deferred charges & prepaid Accounts payable........-- 127,125 
RAE ARES REIS «952,457 | Interest accrued.......-.--- 115,152 
yo ee 60,374 
Dividends accrued.......-.-. 20,789 
Miscellaneous accruals. ----- 21,1 
pee aS ae EE ey ae 1,993,386 
6% cum. pref. stock.......-. 2,771,900 
Common stock and surplus... 6,959,771 
Premium on capital stock... 455,730 
TN cicnnaacaronnwhune $22,255,940 WE nediidcnidwbacnane $22,255,940 





x Including unamortized debt discount and expense and commission on 
capital stock.—V. 132, p. 1219. 


Calumet Rys., Inc.—Asks to Become Utility.— 

This corporation, successor to the Hammond, Whiting & East caienge 
Ry., has petitioned the Indiana P. 8. Commission for the right to 
termed a mbit utility end sched approval of a $1,382,000 valuation for 
ts original capital organization. 

It was set forth in the petition that Morse Doll Plain, President of the 
Northern Indiana Public Service Co., as an individual, beught the bank- 
rupt property of the Hammond, Whiting & East Chicago Ry-. at receiver's 
sale and has sold it to the new Calumet Rys., Inc., in exchange for 4,500 
shares of no class A preferred stock, with a stated value of $100 a share, 
and for 9,320 shares of no par common stock, also given a value of $100 a 
share. The original capitalization of the Calumet Rys., Inc., is set out 
as being 10,060 shares of common stock, 10,000 shares of preferred stock 
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Brangees of common ack at $150 © star ae BoB fox Sans 
common a as provide ’ ‘or wor 
capital also is requested. (‘‘Indianapolis News."’).—V. 129, p. 3960. 


Central & South West Utilities Co.—Zarnings.— 


























Calendar Years— 1930. 1929. 
Int. received and accrued on bonds & notes rec., &c. $3,935,457 :998,141 
Profit on sale of securities to subsidiary co: mi 97, 250,108 
Fees for engineering & other services to sub. co’s_- 45, 110,471 
Miscellaneous Bb com nginans Sk adaciawen aon 30,457 1,108 

i cs ances lism tngng woesleaebesioms $4,808,980 $4,359,828 

POP cuscnsswciwci cabbeeoa 133,415 176,473 
7 Snr nh aamnonh napa 198737 «1st 836 
PRG BO CNB ob ci cticncncddeccondcsscuse 22, 12°631 

I fob dis ds tcalg ctor aici oretiminteni ein tena $4,386,977 $3,883,885 

SO Do sbat Su miinicma ss sawn eeenitebuite 1,862,516 1,201,205 

Silas Rei iene sii hath (Genet ti mein eed mie $6,249,493 $5,085,090 

Prior lien stock dividend__...............-...- 900, 900,000 

ELE LEE TT 932,750 932,750 

SD I iis tosis nko snebermimeniidbin®. “cole 1,186,875 

GO GEVGGENED, MONE cacunducccdcieacssesiun 1,167,059 202,948 

DEF SS Scewitiinds carisncsncads ae: teeeme 

a ahiakth initia a tnt thin tenis be Die adie ae Rebate $3,049,685 $1,862,516 
Consolidated Earnings Statement of the Subsidiaries. 

Calendar Years— \ 1929. 
isn a ar ddveneks dak $33 994,132 $34,752,492 

ting expenses including taxes......... 16,808,639 17,487,064 

aintenance expenditures. -.........-.---...-. 2,072,763 2,305,823 
Retirement appropriation. .............-.... . 1,475,82' 1,436,177 
Rental of leased pro i ciansie us dadncieim thiamin ein kee 23, ll, 

nd, debenture & int. charges paid or accruing 

oe SN i a Oy OE 4,598,587 4,364,690 

rtization of discount on securities, &c._.____ 444, 433,770 
Divs. on stock & propor. of surp. to outside holders 3,211,062 3,098,882 
Total earnings accruing to Central & South West 
NEE COD 6 5 akties ins aah mntntadel tai bela $5,359,563 $5,614,234 
Of above amount, Central & South West Utilities 

Co. ved & accrued as int. on bonds & adv_-_ 250,234 242,580 
Received and accrued as dividends on stock _____ 3,573,932 3,723,323 

Central & South West Utilities Co’s propor. of 

surplus carried to aggregate surplus account of 
subsidiary companies on their own books... $1,535,397 $1,648,332 
Comparative Balance Sheet Dec. 31 1930. 
1930. 1929. 1930. 1929. 

Assets— $ s Tiabdilittes— $ $ 

Ls nein oo enchets tities 636 ,547 621,195 | Notes payable.... 750,000 winnie 
Notes and acco Accounts payable_ 72,688 66,246 

receivable... --.- 946,278 253,820 | Taxes accrued_ 863 19,205 
Interest an vs. Dividends accrued 229,094 229,094 

receivable-._--- 788,288 807,887 | Res. for conting.. 400,000 ,000 
Due from subserip- $7 prior lien pref.a12,055,000 12,055,000 

erstocapitalstk. -.--.-- 382,919 | $6 prior lien pref._b1,242,000 1,242,000 
Organiz. exp., &c_ 125,813 108,871 | Cum. pref. stock.c12,249,375 12,249,375 
Uncompleted devel- Common stock . .d22,214,085 21,046,928 

opm’ts & projects -.-.-.. 77,253 | Surplus.........-. 3,049,685 1,862,517 
Advances to sub- 

WBicies 22,000 20,000 
Investments - -___ 49,763,862 46,698,420 
Pe 52,282,789 48,970,364 ee 52,282,789 48,970,365 





@ Represented by 124,500 shares of no value. 
13,500 shares of no par value. | end 
par value. 
Dp. 2384, 2 


Central West Public Service Co.—Ezpansion.— 
e company has acquired the properties of 21 telephone companies in 
Vir, . West Virginia and North Carolina, it was recently announced. 
he Virginia properties consist of the Piedmont Telephone Co. at Char- 
lottesville, Palmyra and Scottsville; the Dan River Telephone Co. at South 
Boston, Halifax and Ingram; the Page County Telephone Co., at Luray 
and Shenandoah; the Farmville Telephone Co., at Farmville and Burke- 
ville; the Royal Telephone Co., at Front Royal and Washington; the 
Victoria-Kenbridge Telephone Co., at Victoria and Kenbridge; the Altavista 
Telephone Co., at Altavista; South Hill Telephone Co., at South Hill; 
Vir -North Carolina Telephone Co., at Brookneal and Rustburg; Old 
Dominion Consolidated Telephone Co., at Bachelors Hall; Spottswood 
Telephone Co., at Paphine; Standardsville Telephone Co., at Standards- 
ville; Buckingham Telephone Co., at Dillwyn, and the Southside Telephone 
Co., at Blackstone and Crewe. 

The North Carolina properties include the Horton Telephone Co., at 
North Wilkesboro, Elkin, ount Airy, Rural Hall, Sparta, Yadkinville, 
Boonville, West Jefferson and Pilot Mountain; International Telephone 
Co., at Lakesville; Randolph Telephone Co., at Asheboro and Ramseur; 
Mocksville Telephone Co. at Mocksville; Granville Telephone Co., at 
Creedmoor, and Troy Telephone & Electric Light Co., at Troy, Mount 
Gilead, West End, Candor and Eagle ry 

Lines acquired in West Virginia are the South Branch Telephone Co., 
at Romney, Moorefield, Petersburg, Burlington, Gore, Levels, Springfield 
and Wardensville. 

For the t two years all of the above-named properties have been 
owned by the Southern States Utilities Co. 

The Virginia Properties will be operated under the name of the Southeast 
Public Service Corp., of Virginia, a Virginian corporation, and the North 
Carolina and West Virginia properties under the name of the Southeast 
Public Service Co. 

The above properties serve more than 80 communities in Virginia, 
West Virginia and North Carolina, representing a a of approxi- 
mately 150,000. (Baltimore ‘‘Sun.’’).—V. 132, p. 1219. 


Chester Water Service Co.—Earnings.— 


b Represented by 
c Represented by 133,250 shares of no 


x, Represented by 3,093,511 shares of no par value.—V. 132, 











Calendar Years— 1930. 1929. 1928. 
Operating revenues--.---.---------- $573 ,561 $565,811 $519,306 
Oo CS Se 139,056 138 ,662 133 ,363 

te I 21,302 24,125 27.758 
es SN eC icuadenn mane 14,685 15,093 13 ,698 

Net earnings from operations - ---- $398,518 $387 ,931 $344 487 
Ce Na ldewnknecnwcen anes 11,258 3,214 7,183 

Gross corporaté income---------- $409,776 $391,145 $351,669 
Int. paid or accrued on funded debt - - 141,615 135,000 106,875 
Miscellaneous interest charges..---. ------ 1,108 829 
Res. for retire’t, replace’t and Fed. 

inc. tax and miscell. deductions- -- 54,543 39,954 27 ,831 

I i an en cihignis ik aa aoe aia $213 618 $215,083 $216,135 
Divs. paid or accrued on pref. stock - - 66,001 66 ,002 52,067 

Balance Sheet Dec. 31 1930. 

Assets— TAabiltites— 

Plant, property, equip., &c_..$5,982,467 | Ist mtge. 44% gold bonds---.$3,311,000 
Investments in affil. cos..--.-. 17,384 | Consumers’ deposits.-.-.-..... 56,447 
Miscellaneous special deposits. 516 | Due affiliated companies... 137 ,087 
Thi wns cotbunbeebelncdeune 43,261} Accounts payable......-..--. 9,321 
Accounts receivable.......-.. 83,259 | Interest accrued........--.-. 57,112 
Materials and supplies._....-. 45,551| Taxes accrued.............. 46,927 
Def’d charges & prepaid accts. «x182,653| Dividends accrued...-...---- 8,250 
Miscellaneous accruals.....-. 3,999 

PEE on ccicdeanheoneoenee 251,155 

$5.50 cum. pref. stock..--.-.-.- y1,200,000 

Common stock and surplus...z1,273,794 

TOE, nntinsonnngipeasien eT ee, | eee $6,355,091 





x Including unamortized debt discount and expenses and commission 


Cities Service Co.—Awaits Richfield Audit.— 
offer which the es Service Co. make assets 
Ricnilels Oil Co. of California will be held in ol mace panei — 


of the audit of the latter com , it was 4 
said that the audit now in progress ‘was reported on April 6. _ It has been 


downw s 
An ‘or an exchange of stock for Richfield A 


stock Saud en April ty tre Cities Service B shares 
‘ ‘oO es ference 
ered for every five Rickfleld meee shares The 


one 
common share were off ‘ . offer 
pag ao pe preferred followed an earlier one made for Richfield com- 


It is expected that, to avoid foreclosure of Richfield, the Cities Service 
Co. wou include visions f ’ 
offer for Richfield. —V. 132, p. 2384. 0 ™ C>usations If it made an 


Citizens Water Service Co.—Earnings, &c.— 








Calendar Years— 1930. 1929. 1928. 
Operating revenues_---.........__- $38,794 $39,396 $39,854 
Oo ting expenses. --_........._.. ,999 11,608 11,184 

rs ais Kattan dckacwae de 1,126 1,438 2,219 
agen Fp gto pee ee kediniaio ww 1,160 994 

nt. paid or accrued on funded debt--_ 10,892 10,959 ¢ 
Res. for retire’t, replace’t and Fed. . = ose 

inc. tax and miscell. deductions -- 3,824 2,897 1,851 

ENN. coosdpupeidlinncacene $10,793 11,601 12,145 
Divs. paid or accrued on pref. stock - - 6,000 : 6,000 ’ 4,7 

Balance Sheet Dec. 31 1930. 
_ Assets— LAabilities— 
Plant, property & equipment. $673,065/| First mtge. 5% gold bonds... $217,100 
Investment in other cos...... 300 | Due affiliated Dani 924 
ist itiile Mcsenbi trian inet ta enric phen enero 2,171 | Accounts payable_-_-. 365 
Accounts receivable......... 1,853 | Interest accru ,714 
Materials and supplies. ....._ 9,987 | Taxes accrued 2,510 
Deferred charges and prepaid Dividends accrued 750 
GPs oS ccddccetbbocancns x11,736 |M 
€s 86,516 
$6 cum. preferred stock ’ 
Common stock and surplus... 2261,751 
PObnntccnucnadicdha wanes $699,112 Pia cautkdbpuwecchecssd $699,112 





x Including commission on capital stock. y Represented by 1,000 
shares (no par). z Represented by 1,000 shares (no par).—V. 131, p. 1564. 


City Water Co. of Chattanooga, Tenn.—Bonds Offered. 
—W.C. Langley & Co. are offering an additional $2,250,000 
Ist mtge. 5% gold bonds, series C, at 100 and int. Dated 
Dec. 1 1924; due May 1 1957. 


Issuance.—Authorized by the Railroad and Public Utilities Commission 
cf Tennessee. 


Date from Letter of D. M. Watt, President of the Company. 

Company.—Has been serving the City of Chattanooga, Tenn., and sur- 
rounding territory since 1868. The original water system was constructed 
by General Grant at the time of his occupation of this City during the 
Civil War. The record of the company’s s ces has m one of con- 
tinual steady growth and poten geeks Fy At the present time the company 
supplies water for domestic and public use without competition to a popu- 
lation of about 150,000 which includes several suburbs of Chattanooga, 
some of which extend into the State of Georgia. 

Capitalization Outstanding (gon Completion of Present Financing). 

lst mtge. gold bonds: 5% series C, due 1957 (incl. this issue) - -$3 ,500,000 

BH, Oe Th OU ies 55 oe necckdekcsnmtbedu vend pendube 316,000 
Ce SEE MEE s . cmtccvaccokeyengenuseapedbesces 1,000 ,000 
Common stock 1,740,300 

Purpose.—Proceeds will be used in connection with the retirement of bonds 
of the company bearing higher interest rate. 

Earnings for 12 Months Ended Feb. 28. 
1930. 1931. 

$842,255 $824 484 
383 ,893 377 ,506 


CE CIR oc. Ss kv uikthawecdandcocviisctedducae 
Oper. exps., maint. & taxes...........---s-s50- 





Net (before int., Federal taxes, &c.) - - -------- $458,361 $446,977 
Annual interest on the company’s funded debt as 
SRO GROUE «ch cnentainddeahtegsitionnwased 190,800 


Net earnings as shown above for the 12 months ended Feb. 28 1931 were 
equal to over 2.3 times the annual interest charges on said funded debt of 
the Company. : 

Public Acquisition of Properties.—In the event the City of Chattanooga 
acquires all or the major portion in value of the water works properties of 
the company in the State of Tennessee and assumes payment of che pers 1 
and interest of the bonds as a valid and binding, general municipal obli- 
ae. all personal liability and obligation of the company upon these 

nds shall cease and determine. In event that the City shall acquire 
all or the major portion in value of the water works properties of the com- 
pany in the State of Tennessee, and shall not assume the payment of the 
principal and interest of all bonds issued under the mortgage, then all of 
the bonds may, at the option of the company, be declared due and payable 
at the principal amount thereof and accrued interest, on the conditions 
and in the manner provided in the mortgage. 

Propert Pa me as of Dec. 31 1930 served 26,117 customers, and 
had Vise fire hydrants connected to its mains. The equipment included 
pumping stations with a nominal daily distributive pumping capacity of 
approximately 38,000,000 gallons and filtration plants with a nominal 
daily capacity of 27,400,000 gallons. The distribution system consisted 
of approximately 442 miles of mains. The source of water supply is the 
Tennessee River. 

Franchise.—In 1868 the City Water Co. of Chattanooga received by an 
Act of the Legislature of the State of Tennessee a charter, to extend for 
99 years, which gave the company the privilege of serving the “City of 
Chattanooga and environs” with water for public and private use. m- 
pany operates under the supervision of the Railroad and Public Utilities 
Commission of Tennessee. n the opinion of counsel the franchise situation 
is «ia The relations of the company with the public are entirely 
favorable. 

Management.—All of the common stock, except directors’ shares, is 
owned by American Water Works & Electric Co., Inc. 


Series A Bonds Called for Redemption.— 

All of the outstanding Ist mtge. 54% gold bonds, series A, dated Dec. 
1 1924 have been called for payment on May 8 next at 102 and int. at the 
Chase National Bank, 11 Broad St., N. Y. City.—V. 125, p. 2933. 


Consolidated Gas, Electric Light & Power Co. of 
Baltimo-e.— New Directors.— 

Four new directors have been elected to fill vacancies on the board, viz: 
John A. Walls (Vice-President and chief engineer of the Pennsylvania 
Water & Power Co.), David Bruce (a director of the Union Pacific RR., 
the Federal Aviation Corp., the Aviation Corporation and the Worthington 
Pump & Machine Co., Albert D. Hutzler (of Hutzler Bros. Co.) and 
C, Wilbur Miller (President of Davison Chemical Co.).—V. 132, p. 1989, 


Eastern Minnesota Power Corp.—Bonds Offered.—An 
issue of $1,500,000 Ist mtge. 544% gold bonds, series of 
1951, is being offered by G. L. Ohrstrom & Co., Inc., and 
Coffin & Burr, Inc., at 97 and int. 


Dated March 1 1931; due March 1 1951. Principal payable at the office 
of corporate trustee. Int. (M. & 5.) payable at offices of G. L. Ohrstrom 
Co., in N. Y. City and Chicago. enom. $1,000 and$500c*. Red. all 

rt on any int. date, upon 30 days’ notice, to and incl. March 1 1933 
05; thereafter, to and incl. March 1 1938 at 103; thereafter, to and incl. 
March 1 1944 at 102; thereafter, to and incl. March 1 1950 at 101; and 
thereafter at 100; in each case with accrued interest to the date fixed for 
redemption. Interest payable without deduction for normal F 1 
income tax not in excess of 244% per annum which the ration may be 
required or permitted to pay at the source. Refund of certain Penn., 


& 
or 
at 





on capital stock. Represented by 12,000 shares (no par). z Repre- 
Seneed’ 4 ee per).—V- i131, p. 1564. 


by 12,000 shares 





Conn., Calif. and Minn. taxes not exceeding 4 mills, Md. tax not exceeding 
exceeding 5 mills, 


4% mills, Nebraska, Mich., Va. and D. of C. taxes not 
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Iowa tax not exceeding 6 mills, and Mass. tax measured by income not 

ceenetive 6% to pesidien’ holders u seen written application within 60 days 
payee. all as will be provided in the mortgage. Chatham Phenix 

Metioe Bank & Trust Co., New York, corporate trustee. 

Data from Letter of L. O. Gordon, Vice-President of the Corp. 


Business and Territory. nay pee ny b a Minnesota cor tion, owns and 
operates Ce ge gm supplying e ric light and power, without competition 
to a number of rural communities located in one of the most prosperous 
da districts in the middle west, approximately 45 miles from Minne- 
apolis and St. Paul. Nearly all = ‘the communities served are intercon- 
by high ion t ion lines with advantageously located 
pce = ting stations. In additions, the corporation has a favorable contract 
the purchase of power from a ‘subsidiary of ae States Power Co. 
The properties of Eastern Minnesota Power C ~_ * are contiguous to and 
interconnected with the properties of Wisconsin a 4 Electric Co., the 
common stock of which is to be presently acquired. These two pro ies 
are operated as a ae i under one mnana ent. Wisconsin Hydro 
Electric Co. serves, in 32 communities at retail and 12 "ie 
tributing systems at — Be ge with electric light and power generated in 
plant modern hydro-electric plants. In addition to its own hydro-electric 
ts. Wisconsin Hydro Electric Co. has a ene contract for the 
erchange of power with Northern States Power Co. 
Capitalization. 


ae arahonan Outsianer 
lst mtge. 54s, series of 1951 (this issue) - _ - 500.000 
cumul. preferred stock (no par value)... 10, 000 shs. $5: G00 shs. 
mmon stock COD BEF VERE) 2 scccesccese 40 ,000 shs. 35,000 shs. 


x Issuance limited by provisions to be contained in the mortgage. 
Security.—Bonds will be secured by a direct first mortgage lien on all of 
the right, title and Seerens of the corporation in its franchises and physical 
TL: The value of these properties, including intangibles, as ap- 
pra. by independent engineers in 1926 or 1928, on the basis of repro- 
duction cost new, less depreciation, and including additions and betterments 
at cost to Feb. 28 1931, is in excess of $3,400,000. Upon completion of 
present financing, there will be pledged with the trustee as additional 
security for these bonds, all of the outstanding common stock, except 
qualifying shares, of msin Hydro Electric Co. Such 
common stock may be released from the lien of the mortgage for a fixed 
consideration ‘ender certain restrictions, or for its fair value, all as shown 
below under ‘‘mortgage provisions.”’ 
Earnings.—The earnings of the properties of the corporation, irrespective 
of the dates of acquisition, are reported as follows: 





12 Mos. Ended Feb. 28. 1930. 1931. 
Gross revenues, incl. other income--_-_--.-__---- $316,784 $363 ,267 
Oper. exp., maint. & taxes, other than Federal tax_ 160,917 192,447 

Peis tcdahedetbuesaretpaucbéieuce $155,867 $170,820 
Annual interest requirements on this issue__...... ------ 82,500 


In addition, ow of $83,372 were pete. out of earnings, on the 
common goes Wisconsin Hydro Elect Co. —- the 12 months 
ended Feb. 28 1931, which together with the balance of $170,820 shown 
py A is equivalent ‘to over three times the annual interest requirements 
on issue. 

i, ao will be used to retire outstanding funded indebtedness 
e tion 

Control.—Controlled by Peoples Light. & Power Co., a subsidiary of 

Tri-Utilities Corp.—V. 132, p. 1029, 655. 


Federal Light & Traction Co.—Tenders.— 

The Irving Trust Co., 1 Wall S8t., N. Y. City, has notified holders of 
1st lien s. f. gold bonds, “due March i 1942, that it will receive tenders for 
the sale of these bonds to the sinking fund to the extent of $108,304 no 
later than noon April 15 1931.—V. 132, p. 2386. 

General Italian Edison Electric Corp.—$2.61 Dividend. 

The directors have declared a dividend of $2,61 a share on the - I apy 
shares, payable April 21 to holders of record "April 13. Ay “whe 
tribution of $2.62 per ‘‘American”’ share was made.—V. 130. Pp 158.” 


ngs yr, om Gas Co.—Common Stock Offered.—Julian E. 

Co. and Beer & Co. are offering (at the market) 

"Bock of 150,000 shares common stock (v. t. ¢.). The 
offering does not represent new financing by the company. 


of ond , i agent, Chatham Phenix National Bank & Trust 
oo York . Chase National Bank of the City of New 


Fore’ New Yor 

Capitalizat omens Authorized. Outstandi 
ist =. 6%%s aver gold bonds----.--- x $2,372, 
64% 8 niking fund del de ey ld notes... x : 
7% A, wg hy stock Jiiccbndwwnunia 15,000 shs. 1,863 shs. 
Common stock (par min Gi win Ait dhiaie hd ese ge wl z3,000,000shs 936,501 shs. 


x Indentures pose that no additional bonds or notes may be issued 
or any funded indebtedness created unless net earnings available t for interest 
charges during 12 of the preceding 15 months shall have been at least three 
times interest requirements or two times the combined interest and sink- 
ing fund requirements, whichever is the ter, on all funded indebted- 
ness outstanding, including 5 any additional issues. y Not including 13,137 
shares held in treasury. which 277,121 shares have been reserved 
for the exercise of warrants and the conversion of bonds at prices ranging 
rom 7.50 to $15 per common share. 

ness.—Company was incorp. Nov. 21 1927, in Delaware, to engage 

in ried production, transportation and sale of natural gas. Company owns 
and o tes, either directly or rouge | its subsidiaries, natural gas Ba 
ties with acreage totaling more than 194,000 acres located in West ireinia 
and Kentucky. There are on this acreage 360 producing wells he oy, a 
—— production capacity of more than 25,000,000 cubic feet per day. 

mpany’s large holdings are all located in proven gas fields and adequate 
reserves are assured as the company is now using ——_ — 10% of its 
acreage. Practically ¢ all of the present production d under very 
favorable contracts to several of the largest purchasers of onl gas or 
their subsidiaries in the territory served, mene which are the following: 
Columbia Gas & Electric Co., South Penn Oil , Hope Natural Gas Co. 
(subsidiary of Standard Oil Go. of N. J. 

In addition to the present lar ree markets now being served by these 
companies, the Columbia Gas & Electric Co. is now extending its lines to 
Baltimore and Philadelphia and announcements have been made that the 
same company plans eventually to serve Richmond and Norfolk, Va., and 
the great industrial centers of Northern New Jersey and New York: 

Assets—Consolidated balance sheet dated Dec. 31 1930 shows a total 
book value, a deducting all deferred charges, of $4,549,345, which is 
equal to $4.83 per common share. 

Consolidated Earnings for Calendar Years. 
1928. 1929. 1930. 
Operating income. ...............- $701,831 $787 508 $870 ,287 











Ne Oe vo ns wh iad aacnts 6,286 19,677 361,295 
a ia atheist ioge dhe inde $708,118 $807.586 $1,231,582 
*Operating and miscell. expenses - - - - 182 ,627 243 ,509 "340.719 
Interest on bonds, debentures, &c_-_- 228,305 242,793 217 (395 
SN IN hs faa on in bs in cnn gags wo oe $297 ,184 $321,283 $673 ,467 
Less property and capital stock taxes 24,297 31,292 40,395 
Rental and taxes on unoperated 
PING Sil wake ca see eecadban cen 64,578 75,942 117,929 
POPC Srenestkchachescnhe $208 ,309 $214,049 $515,143 


*In the aa and miscellaneous expenses are included an amount 
in excess of © for the periods shown which are actually capital 
expenditures pie Faas to future opera ssoas. 

isting.—These voting trust certificates are traded in on the New York 
Produce Exchange, and application has been made for trading privileges 
on the New York Curb Exchange.—V. 131, p. 3367. 


Groton & Stonington Traction Co.—New Control.— 
Complete reorganization of this company, operating a bus line between 
pee London, Conn., and Westerly, R. 1., and formerly controlled by the 
F. Kingston Co. ‘of Hartford, Conn., was effected at meetings of the 
eabecliote and of the directors which were held on March 25. 
The reorganization followed a prelimin: investigation of the com- 
peng e 2 one tions undertaken by Attorney Edward J. Daly of Hartford, 
receiver for the Connecticut Utiitlies Corp., former Kingston subsidiary 





| cee the maw ae 











CHRONICLE (Vou. 132. 
' now holding the controlling interest in the traction semaines Sane a0 of 
the former officers and , among whom were several tes of 


the ton partnership, were reelected. 

Mr. aly was nam frie gal William D. Shew, Vice-President; 
Ernest A. Carroll, Treasurer, and Patrick Healey, Counsel. 

The stockholders el} g directors: Arthur L. ous. 
D, Bhew, F. Slade. Edward J. Dey fi Fred Camp, Patrick Healey 

hew, Arthur Keefe, and C Idersleeve. 

The former officers were: Samuel s° Ser President; Edmund J. Gran- 
dahl and W. Ellery Allyn. Vice-Presidents; Eugene P. Sullivan, 
Prank i sm ne rer and Arthur R. Downes, Assistant Treasurer. 
-- Dp. 


Illinois Power & Light Corp.—Annual Report.— 
jrandons Clement Studebaker Jr., says in Fe 
xpenditures in 1930 for oo construction exceeded by more than 
2'000 0 ,000 the amounts expended in 1929. Programs of development have 
n pushed forward orously in the hope, to some extent at least, of 
ae er conditions the territories we serve 

Corporation, as in preceding years, was able to finance its capital require- 
ments in a most satisfactory manner. 

Other outstanding features of the year’s operations were the accomplish- 
ment of further economies and efficiencies, the genera] improvement+in 
the physical condition of the properties and ‘the continuation of the Policy 
of esas t rates for service as rapidly as possible, consistent with the cost 

viding adequate service for all classes of customers 

Pi lectrie Department —The electric power and light properties have 
continued to show a steady growth in volume of business and in earning 
age ak The continuous upward trend of output during the past five years 

shown by the following tabulation: 





Year— Kwh. Year— Kwh. 
ahs 5 ce at ec bm ek Se TD TE 6 cs cccnceesapewsin: 838,100,000 
PL Avcustarkawen acon Tsk. J [| 400, 
Re eee 731,600,000 ; 

gas pro ies confined in a greater degree than 


Gas De ~ mgt =f .—The gas 
the electric to the larger metropolitan centers, were somewhat more affected 
by the reduced industrial activity of 1930. The output of gas also was 
slightly lowered as is indicated below: 


Year— Cubic Feet. Year— Cubic Feet. 
San aatss al emaetedoetinns 2 Fe OE BEE a ow occconccccnns 5,113 ,000,000 
eee PRE GK ee 5,062 ,000,000 
Pindvnbectsaeanes 4,492 ,000,000 





Proposed Change in Capital.—The balance sheet shows that 6,000 shares 
of the 6% cumulative preferred stock have been reacquired and are now 
being held as treasury securities. This stock, together with 500 additional 
shares acquired since the end of the year, will, upon favorable action by 
the S— at their annual meeting, be changed inte $6 ——— 

ed stock and subsequently resold. This change will not affect th 
stockholder and has only been pro’ in order that the AW 4 
when resold will be of the same class as that w constitutes the majority 
of the stock now outstanding. The proposed step is one to simplify the 
— structure, as are also the pro amendments to the charter 

eliminating reference to the 7% — tive preferred stock and the 6% 
parvcipesins preferred stock, both of which were retired in 1928. 
nancing.—-New financing —— during i930 Do se 
mstruction and for the refunding of certain underlying 
omentons. metre 1 75651 100 of PB, Py ~~: Light & Power Co. 
6% bonds, and f Jacksonville Ry. & Light Co 5% bonds. 

ere were oor and "ool ¢ the year the following additional 
ital os age $8, BR Illino 
ref m series C 


lst and 
ds, So: F- ower & Light Co., 
lst pm ng + iooaee series B, 5,000 Giares of Illinois Power & Light 
, $6 cumulative Preferred stoci 000 shares of lowa Power & Light 
Co. 6% cumulative preferred stock 
Consolidated Income Account for Calendar Years. 
Senter a 1930. 1929. 1928. 1927. 


‘Blectric 1i t & power$19,465,004 $19,301,498 $18,077,460 $17 234.234 
I igh po werb19. 948 8: 266 6,719 


Power & ht Corp., 


























CT CD ndncknnes 3,199,081 3,624,149 3, ‘479, '300 3 eae OR 
CAw étuchwansmaeens 5,173,523 246,442 4.699, 579 3,563,132 
ere 24 ,447 945,513 705,659 646,815 
Ice, water & miscell_-_ 445,736 430,329 90, 1,006,512 
Inter-company items. Dr261,599 Dr324,962 Dr445,441 Dr502,496 
Total earnings_- ~~ - $37,122,937 $37.50) :235 $34,826,908 $31,239,965 
Lpereting expenses _..-.- 14;149,097 14,585.858 14,301,609 14/114'300 
aintenance..._.....- 3,628,439 3,882,956 3,922,192 3,497,938 
GE Gisddineed oan 2,287,898 2,120,880 1,485,265 1'920'880 
Net earnings.......- $17,057,503 $16,911,542 $15,117,841 $12,408 .397 
Other income-_.......-- Dr324,546 Dr280,928 Dr225,121 46,8 
Total income-_-___..-- $16,732,956 $16. 630,614 $14,892, 720 $12,453,648 
Interest charges, &c_... 6,987.981 6.656.128  6.588.5 6,029,248 
Bond disc’t amortized __ 153,355 313,304 382 029 '323:861 
Divs. on pet stocks (co. 
& subsidiaries) - -- ---- 3,525,182 3,276,959 3,122,925 2,811,502 
Approp. for depre., retir., 
replacements, &c.... 2,238,915 2,411,880 2,054,604 1,670,995 
REL End I aaa $3. 827,522 $3,972,343 $2,744,566 $1,618,041 
Se ee 9 <3,241.337 2, 2d 1,991,229 
Adjustments-_._-_-___- prizse” 428 ee ee Dr25,000 
Divs. pd. on com. stock 3,600,000 3,085,000 1,887,500 1,200,000 
Surp. bal. sheet_. $3,064,473 $4,123,380 $3,241,337 $2,384,270 
Shares of com. stock out- 
standing (no par)-_--- 600 ,000 600 ,000 580,000 430,000 
arts. per sh. on com... $6.37 $6.62 $4.70 $3.76 
Consolidated Balance Sheet as of Dec. 31. 
1930. 1929. 1930. 1929. 
Assets— $ x Ltabtlittes— BS $ 
Fixed capital_-.216,742,208 205,177,075 | $6 cum. pf. stk.x38,842,200 x37,417,200 
Cash held by 6% pref.stock.. 4,650,000 4,650,000 
trustee...... 546,346 901,055 | Common stock. y30,000,000 y30,000,000 
be = & due from Underlying bds. 34,374,000 35,879,900 
Lh a 4,751,735 3,943,255 a = & ref. mtge. 
Notes and acc’ts Ee 5,200,000 86,700,000 
receivable.... 5,237,484 12,343,101 ae pref. 
Mat’ls & suppl’s 2,895,648 3,225.636 es 11,360,250 11,291,500 
Prepayments. -- 46,728 172,236 Deeutate bonds 8,908,000 9, if 
Miscell. invest.. 8,033,716 6,425,358] Notes payable.. 3,506,000 9,470 
Sinking fund.--. 99,354 463,884) Acc’ts payable-. 2,485,979 2,528,533 
Special deposits. 1,903,671 1,900,766 | Consum. depos. 656,604 657,218 
Accts. with affil Accrued taxes... 2,308,432 1,749,227 
companies... 5,262,228  # .-...-- Accrued interest 1,561,646 1,801,730 
oe. bond Dividends pay -- a  .. éeases 
discount - - _-- 4,912,600 4,108,532] Accts. with affil 
Miscell. q tee com panies - _ . PN See 
eee 209,740 120,450 | Deferred acc’ts_ 431,980 356,845 
Treas’y securs--. 570,000 2,800| Advs. on pref. 
stock sales__- 177,855 141,325 
Unadj. credits... ...... 158,872 
Retirem’t res’ve 10,369,507 10,225,142 
Miscell. reserve. 2,872,639 2,013,308 
See 3,064,473 4,123,379 
TUS vxccuand 251,511,458 238,784,150 TI <citatettiseven os 251,511,458 238,784,159 


x papresenses by 425,000 shares of no yas, value. y Represented by 


shares of no par ‘value.—V. 132, p. 2581 


Inland Gas Corp. Depoots, &e.— 

The bondholders committee pril 6, issued the following statement: 

The bondholders’ protective committee reports that there are now 
deposited with it over 50% of the outstanding first mortgage bonds of the 
Inland Gas Corp. and over 60% of the outstanding first mortgage bonds 
of the Kentucky Fuel oes 

The committee has r 


bend the trustees under the respective mortgages 
to declare the principal o 


‘the bonds of each issue due and to take appropriate 


measures to protect the interest of bondholders by foreclosure or other 


pr oseding®. 
It is highly essential that the committee represent as large a 
the bonds as possible and if you have not already deposi 


roportion c: 
ited your bonds 
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you are urged to do so promptly. Bonds should be deposited with the 
Central Hanover Bank & Trust Co., depositary, at its office, No. 70 Broad- 
way, New York City. Al) deposited nds must have attached coupons 
maturing on and after Dec. 1 1930, and registered bonds should be accom- 
panied by properly executed transfers in blank.—V. 131, p. 4053, 3710. 


Illinois Water Service Co.—Earnings.— 











is largely in excess of the amount of these Ist mortgage bonds presently” 
to be outstanding. 


Capitalization— 7 Authorized. Outstanding. 
ist mortgage 5% gold bonds, series A. _._____ x ,000, 

6 cum. pref. BO EE. co ddknn coca eee 25,000 shs. 10,000 shs. 

ommon stock (no par)........-....-...--- 50,000 shs. 23,000 shs. 


x Unlimited, subject to provisions of trust indenture. 























Calendar Years— 1930. 1929. 1928. ement.—Compan Associa i 
Operating revenues - ----_--------.- $667 ,916 $637 812 $583 ,776 aoe " ‘ aay FS Deas ee ae Cee Vee 
€ ting expenses _....--..-.-.-- 264,795 249.364 240 439 P ‘ F 
MEET on Saks a 85 eo 44,470 35,673 24,569 Iowa Public Service Co.— Earnings.— 

General taxes -----.--.--.---- __ 50.143 45,061 47.296 oLalendar Years— 313939200 311928105 
~ ; ane & — Yperating revenues. _-_-_._- atte ih wabeliw aaa ‘ ‘ ‘ . 
ote fo fla gata at ment eee Rett $30; ‘ait $27) 40 Non-operating revenues. ----_-------------2--- 122,737 62,568 

—_______—. _— Sey, MUNIN olin. dowd ga cba iba do de abla ee $4,512,938 $4,252,694 

Gross corporate income. ---- -- -- - $309 547 $308 ,369 OF Be, bons Sab Shaceddntaaddudatasandinuaoed 2,004,069 1,919,185 
Int. paid or accrued on funded debt - 146,997 128,544 ESR ELD | SOMO soi os wininid oo - scenes dimeiecan 385,694 319,979 
Miscellaneous interest charges _- - - 1,876 18,762 Se 2 ESO ks puncecucesasusweuwe 159,251 77,707 
Res. for retire’t, replace’t, and Fed. ‘SS ADORNS POGGE!. «ok ik nee nte dune 322,426 284,554 

inc. tax and miscell. deductions _ - 29 374 29,244 42,402 en pees ee ee ee ree $1,641,497 $1,651,268 

ei : 5 ia = Sa Interest on funded debt... ____._........._-.... ‘ J 

Sieh NNN oi Nis ten.akt «SA URAET E Gear pent tae oe) at 2 

Divs. paid or accrued on pref. stock - - 53 400 53 400 5,2 Amortization of debt discount and expense. _____- 397183 ‘ 
Balance Sheet Dec. 31 1930. Net income $792 949 $921 823 

Assets— Liabilities— Dividends on first preferred stock..____________- 223 ,647 216,942 
Plant, property, equip., &c__.$5,880,584| Funded debt--------------- $3,131,500 | Dividends on second preferred stock__.__________ 87 ,346 87 ,346 
Special deposits. _.......-.-.-- 2,006 | Consumers’ deposits---......-. 19,031 Balance $481 O55 $617 534 

sh dinhientnb aided b< 38,734 | Mise. def. liabil. & unadj. cred. 5,155 ~ = 2+ ++ 2+2-+--+--------------------- 9! i 
Accounts reoeivable_--.-----.- 139,622 | Due affiliated companies----_- 186,586 Balance Sheet Dec. 31 1930. 

Materials and supplies--- -- -- 50,922 | Notes payable..........-..-.- 217,770 Assets— Liabilittes— 

Deferred charges and prepaid Accounts payable.........-.. 14,931 | Plant & equip., incl. real est_$26,856,866 | Common stock (no par)- -. -- $7,354,335 

Rea eee 138,125 | Interest accrued_........--.. DOG. | ARVOROIINIIB . cc cceccccenans 2,330,391 | $7 Ist pref. stk. (no par).... 1,527,100 

DE Bsa a eecnesee 78,067 | Unamort. debt disc. & exp_. 1,147,073) $6.50 1st pref. stock (no par). 398,000 
Dividends accrued__..._..-.- 4,450 | Def. charges & prepaid accts_ 155,933 | $6 lst pref. stock (no par)... 1,543,262 
Miscellaneous accruals -- - - - -- 7,359 | Unadjusted debits. ......__- 110,746 | $7 pref. stock (no par) .....- 1,247, 
inc ad mintie atadlin cil 567,190 | Sinking fund_.......-.-.-.- 58,623] Funded debt............-.. 16,578,500 
6% cum. preferred stock __--- ‘ Accounts & notes receivable- 732,915 | Capital stock subscribed -- -- 1, 
Common stock and surplus_-_.y1,126,392 | Materials and supplies. -_-_-__- 486,359 | Accounts & notes payable- -- 651,490 
—_——— Me 2 Cs wos scccuudenugunicce 346,422] Accrued accounts.........- 79,991 
oe $6,249,993 WO kciudsatdadnin eakoets $6,249 993 Deferred liabilities... ~~ _-.- 455 

x Including unamortized debt discount and expense and commission Unadjusted credits_..--.~.- 22,996 

on capital stock. y Represented by 50,000 shares (no par).—V. 131. p. Reserve for retirements- - - - - 567,685 
1564. eran reserves. .......--..- : a ana 
* . iy) , 
Indiana Service Corp.— Buses Replace Trolleys.— cial et ‘ 

The Indiana P. 8. Commission has authorized the corporation to sub- DN hse ivacbistis stieu $32,225,3291 Total..................- $32,225,329 


stitute service by bus for street car service in Wabash, Ind., for a two-year 
trial period. At SF hearing last January the company contended 
that its city cars h been operated at a loss for the past seven years, and 
that present earnings did not justify replacing the present obsolete = 
ment with new cars. The street car service will discontinued about 
May 1. (‘Electric Ry. Journal.’’)—V. 132, p. 1796. 

Interborough Rapid Transit Co.——Loses 7-Cent Fare 
A ppeal.— 

ihe Appellate Division of the Supreme Court of New York has upheld 
the lower court’s ruling op the companies action for a 7-cent fare on 
the elevated and subway lines. The court also ordered dismissal of the 
certiorari ings of the company seeking a 10-cent fare on the Man- 
hattan elevated line.—V. 132, p. 849, 655. 


International Railway Co., Buffalo, N. Y.—Consol. 
Balance Sheet Dec. 31.— 








1930. 1929. 1930. 1929, 
Assas— $ x Liabiltttes— 3 $s 
Road & equipmt., Preferred stock... 1,609,700 1,609,700 
investment, &c_33,246,545 34,354,338 |Common stock...x2,194,851 2,194,851 
| ae 447,026 2,005,161] Funded debt----- 22,738,826 23,598,342 
Mats. & supplies, Accts. Day., accr. 
accts., rec., &C. 632,558 650,573 int. & oth. curr. 
Unamort. dise., &e 1,293,239 1,322,819 ae _——- * 546,179 737 ,083 
Pre . & unadj. . for deprec. 
debits Oe a hor eas ' . 1,783,597 117,418] renewale_..-.--. 5,631,141 5,745,486 
Res. for accidents 
and damages... 998,315 990,869 
Accr. taxes, unad}j. 
credits, &c.-.-.- 310,345 402,979 
ss 3,373,608 3,171,004 
cna wate 37,402,965 38,450,309 TE akan done 37,402,965 38,450,309 





5 Senet Te tect Diced ong the year ended Dec. 31 1930 
was published in V. 132, p. 1617. 

Interstate Telephone Co., Spokane, Wash.—Bonds 
Offered.—Bonbright & Co., Inc., and Paine, Webber & 
Co. are offering at 9234 and int., to yield over 5.45%, 
$2,000,000 1st mtge. 5% gold bonds, series A. 

Dated April 1 y=: gon Aue 1 1961. Denom. $1,000 and $500 c*. 


Interest payabie Chicago and New York without deduction 
of Federal income taxes not in excess of 2%. 


on 30 days’ notice, at the following prices and interest: on or before 





Redeemable at any time 
and from time to time, at the option of the company, in whole or in ann 


$1,000,000 Gold Debentures 6% Series Due 1960.—In 
October 1930, Bonbright & Co., Inc., and A. C. Allyn & Co., 
Inc., offered $1,000,000 6% debentures. Da Nov. 1 
1930; due Nov. 1 1960. 


Interest payable M. & N. Denom. $1,000 and $500 c*. Red. all or 
Part on any int. date on 30 days’ notice at 105 up to and incl. Nov. 1 1935; 
thereafter at 1% less during each 6-year period up to and incl. Nov. 1 
1959, and thereafter at par, plus int. in each case. Principal and int. 
payable at the office of the Bankers Trust Co., New York, trustee. 
est also payable at the office of the First Union Trust & Sa é 
Chicago. Interest payable without deduction for any Federal income tax 
not to exceed 2%. The comgeny has agresé ina ~we indenture 
to refund upon proper and timely application the . 4mill tax, Calif. 
tax not in excess of 4 mills, Conn. tax up to 4 mills annually, lan 
securities tax not in excess of 444 mills per annum, and the Mass. income 
tax or tax measured by income not in excess of 6% per annum of the income 
derived from the debentures, to holders resident in those States. 

The pr from these debentures were used to reimburse the com- 
pany’s treasury for funds heretofore expended for additional property. 
to provide for further additions and extensions to the properties, and for 
other corporate purposes.—V. 130, p. 797. 


Kansas City Power & Light Co.—Bonded Indebtedness 
Increased .— 


The stockholders on March 30 authorized and consented to the increas 
of the bonded indebtedness of the company by the issuance from time to 
time of not to exceed $75,000,000 of bonds in addition to the $35,000,000 
of bonds heretofore authorized to be issued, and pursuant to that author- 
ity, the directors have caused to be issued, delivered and sold $27,000,000 
of ist mtge. A gt bonds, which have been designated as 444% series due 
1961. (See V. 132 p- 849.). This entire transaction was closed in New 
York on April 1 1931, it is announced.—V. 132, p. 2178. 


Kentucky Fuel Gas Corp.—Deposits, &c.— 
See Inland Gas Corp. above.—V. 131, p. 4053. 


Lafayette (Ind.) Telephone Co.—Sale.— 

The sale of this company, one of the largest independent telephone 
companies in the middle west, to the Associated Telephone Utilities was 
announced on April 6. 

The change in ownership was affected through the acquisition of more 
than 75% of the Guantandine stock. Management of the company will be 
turned over to the purchasing com y May 1. 

To finance the purchase, 75, shares of no par value common stock 
and $450,000 in bonds have been issued.—V. 126, p. 867. 


Lake Superior District Power Co.—Earnings.— 


Inter- 





























: : after March 31 1936, but on or before March 31 1941, at Caiendar Years— 1930. 1929. 1928. 1927." 
f Peg eee 1941, but on or before March 31 1946, at 103; after Operating reventes et $2,050,210 $2,052,363 $1,853,712 $1,718,429 
March 31 1946, but on or before jiaree $} 1961. 7 ioe; igh ge 31 | xOper. exp. and taxes.. 1,140,080 1,130,245 1,016,376 953 ,833 
51, before March 31 1956, at ; after Marc , but on : 
ies ae 31 1960, at 100%; and after March 31 1960 at 100. Com- Net operatingincome. $910,130 $922,118 $837 ,336 $764,596 
pany agrees to refund, if requested within 60 days after payment, the | Non-oper. income ----- 7,755 15,567 24,468 9,694 
Penna., Calif. or Conn. 4 mills tax, the Maryland 4% mills tax, the Dis- . 
trict of Columbia 5 mills tax or the Mass. income tax or tax measured by Gross income- ---_- oe $917,886 $937,685 $861,804 $774,290 
income up to 6%. Central Trust Co. of Illinois, Chicago, trustee. Int. & miscell. deduc’ns- 317,498 ¢ 329,209 313,930 
Data from Letter of S. L. Odegard, President of the Company. Net i 10.704 532.595 3 
Property and Territory Company is controlled through ownership of its | preferred dividends. ——- oer: 208796 taollas «= “169"798 
ir mmon s y oc 3 
be rn with the Degsemt Savane + a eR = ony 3 ene ag of Common dividends. - - - - 305,990 267,591 264, 184,6 
th tem in Washington, Idaho an ontana. ese pro es Pro-}| surplus for year__.__. 5: 
vide without competition local and long distance telephone service to ante jak yy er eee $74,726 $138,318 $87,786 $105,942 
19,389 telephones in 152 communities. Long distance toll service is ing (par $100)__.___- 30,599 30,599 26.099 24,578 
provided by toll lines to be owned and persia’ by these companies and | farnings per sh. on com_ $12.44 $13.26 $13.50 $11.01 
through interconnection with the lines of the Bell Telephone companies x Includes retirement expenses 
the long distance lines of the Bell System are available to all su bers. 4 
The physical properties include 43 modern exchanges and 28,521 miles Balance Sheet Dec. 31 1930. 
of wire. Many of the properties are new and all are in good operatin 1930. 1929. 1930. 1929. 
condition. The territory served has a total population in excess of 345, Assets— $ $ TAabtitites— 3 $ 
and extends through a part of western Montana, the rich Kootenai Valley | Fixed capital_.... 12,487,840 12,493,351|7% cum. pf. stock. 2,702,000 2,694,000 
farming area and the famous Couer d’Alene mining district in Idaho, and iia ise ipa 3,9 '008,6% cum. pf. stk.. 708,700 426. 
rogressive orchard and farming districts near Spokane and in central | Acc’tsreceivable-. 306,768 | 311,611| Common stock... 3,059,900 3,059,900 
fren + 08 A d Calendar Y. Matis : yok 90,809 104 572 aes stoe _" 13,830 15,165 
i i Properties Now Being uired, for Calendar Years. at'ls & supplies_ 5 . cap dea . ‘ 
. spiuleensistenatiead peda, 1928. nes 1999. 1930. Prepayments.-.... 9,421 8,119] Cap. stock subser- 34,600 34, 
joo ae. ; maint. and taxes---- et NeSy| #702 589 +E 06 Coa Mo t os oop” 21,733 19,140 beg ob ng oy 5 ee0 1 a rrr 
int. t iste 479, ’ ° stock...... ° i . contr. o a“ x 
Cpr Sere: ae. SSS Sees $506-147 ~~ aaa7 iio | Misgel: mvegtm'ts 246,885 197.900| Notes payable... 172.000 147/000 
vf eee 361,356 14 yl Sinking funds-..-- 2 cec’ts payable... i & 
an ee on $2,000,000 . Special deposits --- 11,730 13,426 | Consumers’ depos. 27,334 é 
‘Ist mortgage bonds (this issue)-.-...---.--------------- $100,000 | Unamortized debt Dividends declared 122,396 91,797 
Balance available for reserves, Federal discount & exp. 636,100 676,706! Taxes accrued. .-.-_. ,384 2,695 
taxes and dividends --...-..---.----------------------- $287,110 Zr. sania. 130,989 ret interest accrued... ° 4 3.208 
‘f i ve set forth, for the year ended Dec. 31 1930, were | #9 accounts ; . accrued-_.-_. t i 
mene than 3% ‘Sines annual interest requirements before depreciation on | Work in progress. 24,083 --.... Adv.from affil.cos. ebe’ens entrar 
the Ist mtge. bonds to be presently outstanding. After deducting provi- | Miscellaneous de- Retirement reserve _—_ etl 
sion for depreciation for the year, amounting to $111,716, net earnings ferred debits --. 8,328 10,778 | Cas. & nee. Bee've on'ene ’ 
were more than 2 2-3 times the annual int. eran on such bonds, | Reacquired securi- ——_ ‘or exts.. eas ’ 
Purpose.—Proceeds will provide funds for the payment for properties ties...-----.-- 92,100 67,500 - pes . eserves... cm m4 
and for other corporate purposes. Fe 2 SRS - 710°738 786012 
Security.—Bonds will be epemmed, by a lst mtge. on en Se Soot peewee. plus.........- : é 
i the company now owned, suc operty 
— pon Ln ge weak oar bonds may be issued under the Total --....-.-- 14,355,724 14,190,428| Total ........- 14,355,724 14,190,428 
indenture. The appraised value of the fixed property of the company | —V. 131, p. 3529. 
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Lehigh Valley Transit Co. (& Subs.).—Annual Report. 





Calendar Years— 1930. 1929. 1928. 1927. 
Total gross earn ---- $3,803,254 $4,220,636 $4,314,937 $4,590,261 
Total op. exp., incl. tax. 2,788,702 3,022,681 3,199,996 3,367,094 

Net earns. from oper. 


$1,014,552 $1,197,955 $1,114,941 $1,223,167 
Inc. from int. on bonds-_ 1,263 1,255 1,067 1,067 


Inc. from int. on notes 














and deposits.-....--- 86,775 66,896 32,467 18,791 
Inc. from divs. on stock - 108 ,283 109,791 110,076 109 ,076 
Rn .. net earnings.... $1,210,874 $1,375,897 $1,258,551 $1,352,100 
tion allowance. 210,330 305,8 260.215 243 .842 
Ine on funded debt- --- 540 ,337 548,211 554, 3h 2 567 .676 
Amort. of disc. & exp-.-- 19,589 19,589 19.589 20 536 
Net income--.-.--.-- $440,619 $502,204 $424 375 $520 ,047 
Shares of a out- 
standing (par $50) --- 59, Ye! 59, ig 59,947 59,947 
Earns. per share on com- $3.19 $4.2 $2.92 $4.52 
Consolidated Balance Sheet Dec. "31 1930. 
Assets— a TAabilities— 
Cost of properties.........- $25,134,163 | Lehigh Valley Transit Co 
Investments .............-. if ,569 5% preferred stock......- $4,979,687 
Materials and supplies--.-_.-.-. 272,245 | Common stock..........-.- 2,997 ,350 
Accounts receivable. ......- ,234|Com. stock Easton Consol 
Lb bd betdbbeinbbokn os 298,479 E Nistieiatte amelie 425 
Deposits with trustees... ._. ih OE Cin nso cesene 11,276,000 
Unadjusted debits........-.- 287,582 | Accounts & wages payable,&c 96,51 
Accrued int. & rents payable. 106,993 
Unadjusted credits.......-. 398 ,889 
Di addtcbedikenmee a 3,198, "437 
TE cave cociheas aig dads detain aide 4,939,115 
cas ae is inline eo hin oes $27,993,409| Total...................$27,993,409 
V4 130, p. 4238. 
London (Ont.) Street Ry.— Annual Report.— 
Calendar Years— 93 1929. 1928. 927. 
roe care— ssigais Sagests ipso Sur Sis 
expenses... -.- J ’ A , 
Interest and taxes -----.- 45,185 42,555 43 ,766 44,129 
Depreciation -_._---.--- 67 320 51,625 48,625 48,625 
Dominion income tax... ------ 115 39 yl 
OSES ae ae def$15,483 $3 330 $6,482 $13,048 


ncome 
me “130, p. 2389. 


Metropolitan Gas & Electric Co.—Larger Dividend.— 
The directors have declared a quarterly dividend of 7}4 cents per share 
on the common stock, at $10 able April 1 to holders of record March 
26. A quart uarterly distribution o 4 cents per share was made on this issue 
on Dec. 31 last.—V. 130, p. 2961. 


Michigan Associated Telephone Co.—Bonds Offered.— 
Bonbright & Co., Ine., and Paine, Webber & Co. are offering 
at 94 and int., to yield 5.40%, $2,500,000 Ist mtge. 5% 
gold bonds, series A. 


Dated April 1 1931; due April 1 1961. Denom. $1,000 and $500 c*. 
Interest poeesse A.& O.in © cago and New York without deduction of 
Federal income taxes not in excess of 2%. Red. at any time and ae 
time to time, at the option of the company, in whole or in part, on 30-da 
notice, at the following prices and int.: on or before March 31 1936, at 105; 
after March 31 1936, but on or before March 31 1941, at 104; after March 31 
1941, but on or before March 31 1946, at 103; after March 31 1946, but 
on or before March 31 1951, at 102; after March 31 1951, but on or before 
March 31 1956, at 101; after March 31 1956, but on or before March 31 
1960, at 100%: and after Marcn 31 1960 at 100. Company agrees to 
refund, if requested within 60 days after payment, the Penn., Calif. or 

nn. tax, the Maryland 4% mills tax, the District of Columbia 
5 mills tax or the Mass. income tax or tax measured by income up to 6%. 
Continental Illinois Bank & Trust Co., Chicago, trustee. 

Issuance.—Authorized by the Michigan Public Utilities Commission. 
Data from Letter of J. F. O’Connell, President of the Company. 

Property and Territory —Company (formerly Michigan Home Telephone 

.) controlled through ownership of its entire common stock by the 
Associated Telephone Utilities Co. and in connection with the aan | 
financing is acquiring the other operating companies of the system lo 
in the State of Michigan. These acquisitions are being made with the 
—— of and at prices approved by the Michigan Public Utilities Com- 

sion 

The properties provide without competition local and lo: 
Biate, “Lo service to 36,255 telephones in 140 communities t 

Long distance toll service is provided by toll lines to be owned and 
ated . 4 the company and through interconnections with the lines of the 

Bell Telephone companies the long distance lines of the Bell System are 
available to all su bers. ‘The physical properties include 73 exchanges 
and more than 72,000 miles of wire. Approximately 31% of the telephones 
served are fully automatic. The terr. tory served nas a total population 
in excess of 211,000 and includes industrial communities near Detroit and 
Grand Ra —— and agricultural communities and trading centres in the 
central and northern parts of the State. Among the communities served 
are the manufacturing and shipping centres of Muskegon and Manistique, 
and the industrial communities of Ludington, Sturgis and Three Rivers. 


Earnings (Including Earnings of Properties now Being Acquired) for bi nee 


M 1 : ‘ 
CD CN os. acs ese a dicien $1,041,611 $1,125,339 $1,112,459 
Oper. expenses, maint. and taxes____ 607 ,033 638,206 691,068 


Net earnings before depreciation... $434,579 $487,133 $421,392 
Ann. int. requirements on $2,500,000 Ist M. bonds (this issue) 125,000 


Balance available for reserves, Federal taxes and dividends_- 


distance tele- 
ughout the 





$296,392 
Net earnings as above set forth for the year ended Dec. 31 1930 were 
more than 3% times annual interest requirements, before depreciation, on 
the first mortgage bonds to be presently outstanding. After deducting 
provision for depreciation for the year, amounting to $89,154, net earnings 
were more than 2% times the annual interest requirements on such bonds. 
Purpose..—Proceeds from ee sale of these bonds will provide funds for 
the payment for properties the co mpeny is acquiring, for = retirement 
of bonds at + mreeens & outstanding, and for other corporate purposes. 
Security. be secured by a first mortgage on all the fixed prop- 
erties, — and conden of the company now owned, and on such 
property hereafter acquired against which any bonds may be issued under 
Phe indenture. The appraised value of the fixed property of the company 
is largely in excess of the amount of these first mortgage bonds presently 
to be outstanding. 


Capitalization— Authorised. Outstanding. 


lst mtge 5% pris be bonds. antes A (this issue) _.-- $2,500,000 
6% cum. pre awa a $2,500,000 1,500,000 
Common stock (par $ 00) ESL a ,500, 1,718,400 


x Unlimited, subject to provisions of trust indenture. 
ey etanagement. -—Company is a part of the Associated Telephone Utilities 


Michi igen Home Telephone Co.—Successor Company.— 
See M an Associated Felephone Co.—V. 132, p. 2599. 

Mid-West States Utilities Co.—Bonds Offered.—Offer- 
ing of $2,100,000 gen. & ref. mtge. 6% gold bonds, series A, 
is. being ‘made by E. H. Ottman & Co., Inc., Chicago: 
R. L. Dunn Jr. & Co. and Monroe, Harper & Burch, San 
Francisco, and John A. Kutz Co., Seattle, Wash., at 9814 
and int., carrying warrants for purchase of the company’s 
class A shares. 


Dated July 1 1900; Ge due Jan. 11945. Princi 
at the office of the trus Denom. $100, 









1935 at 105 and int.; thereafter to and incl. -_ ; 1940 y* 102% and int.; 
thereafter to and incl. Jan. 1 1944 at 101 and int.; and t ter at 100 
es or by Sn Bag BEd. a By my $F 

terest payable without —— for normal Federal income tax not in 
png a a Hy hy 5 of certain Minn., Penn., Conn. and 
Calif to exceed 4 mills, Maryland tax mot to excesd 4% mills, 
oe ne and “Pristrict of Columbia taxes and Michigan exemption tax not 
to exceed 5 mills, and Mass. income tax not to exceed 6%, to resident 
iden — written application within 60 days after } how af all as 
To mums the indenture of mortgage. Foreman State t & Savings 


Data sae Letter of Lon J. Jester, Vice-Pres. of the Company. 

Incorp. in Delaware in 1928, and its operating subsidiary — 
form distinct unified systems and the communities served are or con- 
tiguous to ag 3 centers of business and population. Electric power, tele- 
hone service, &c., are furnished to a closely integrated mid-west territory 
cluding the States of Wisconsin, Sdtenmote, Illinois, Iowa, Kansas 
Oklahoma, Texas and Arkansas. The o operating, properties provide public 
utility service in a total of 110 cities and towns located in counties having 
a combined estimated population of 2,291,202. Company’s primary = 
ay teed is to aye oe the scope of its present o tions and to acquire contro ling 

ectric power and other pu (79 Ss companies. 

The cence properties of the system include modern steam operated 

tube — aay ae having a combined capacity of approximately 40,- 
annum, sup ping, & among other power uirements, 

Giochi anny to to the Oklahoma Electric Co. under a 20-year oo 
tract. The power requ ents of this latter company are continuall 
expanding, it now furnishing electricity ay wer, light, &c., to appro: 
mately 227 communities in the States of Arkansas and Oklahoma, which 
last-mentioned State, according to the latest census figures, has increased 
in a aoe 17.9%. 

h wer operation is self-contained in that in conjunction with its 
electric "aottvitios, exhaust steam and excess electrical energy are presently 
utilized in the operation of a by-product plant which converts surplus 

coal screenings into briquettes from which, in ready markets, there is a 
profitable revenue. 


Capitalization— Authorized. To Be Issued. 
Class B common stock (no par value) -----_- 200,000 shs. 150,000 shs. 
Class A common stock (no = value) -____- x300,000 shs 64,000 shs. 
Gen. & ref. ert 6% gold bonds, series A 

Ee Re ee y$5,000,000 z$2,100,000 
lst $ eee. & coll. trust 54% gold bonds, 

ft At. =e 1,000,000 

x 00 O00 shares reserved for stock purchase rivilese of general & 
refunding mortgage 6% gold bonds, series A. y Additional bonds —_ be 
issued under conservative restrictions of the trust indenture. z is 
proposed that the $2,100,000 general & refunding mortgage 67 gold. bonds 
series A, will be issued from time to time as required to refun 37506 


convertible =r notes and debentures now outstanding coo 

7 of su companies sangernme A as of Nov. 1 1930 in the 
amnoune of $605, 300, and for corporate 

Security & Valuation.—This issue is a "nen divert obligation of the company 
and will be secured by goo on all _ physical property of the company 
and by lien on certain capital stocks of subsidiary companies. The con- 
solidated properties of the company and subsidiaries have been appraised 
by independent engineers, including " i values, additions since at cost 
and less depreciation, at $7,020,648. he entire funded debt of the 
company and all of its subsidiaries, including this issue of bonds, upon 
retirement of underlying indebtedness by exchange and (or) from the pro- 
ceeds of this issue and the sale of 28,000 shares class A stock, will be approxi- 
mately 61% of these appraised values. 

Earnings.—Consolidated earnings of the constituent properties, irrespec- 
tive of dates of acquisition, for the 12 months ended June 30 1930, giving 
effect to retirement of underlying securities, are reported by certified public 
accountants as follows:* 


In Ss i ue aw male blee el $1,264,280 

Oper. exp., maint. & taxes (exclusive of Federal income taxes)... 759,284 
ag a al cel Lat oth 5 Sy eat aeaban abae $504,996 

a Os ge ae A lie ae ia wbiaw enemas 127,003 
Ne al ae arene 


$377 ,994 
126,000 
The balance as shown above is equal to approximately three times the 

interest requirements on this issue of bonds. 

* Giving effect to the projection of estimated operating results of one 
subsidiary for an annual period. 

Stock Purchase Privilege.—To each $1,000 bond will be attached a non- 
detachable warrant entitling the holder thereof, subsequent to Dec. 31 
1931 (or prior thereto and subsequent to Dec. 31 1936, with the consent of 
the company) to purchase 20 shares of the class A common stock of the 
company at the following prices: to and including Jan. 1 1933, $25 per 
share; thereafter to and including Jan. 1 1935: $35 per share; thereafter to 
and including Jan. 1 1936, $45 per share. To each $500 and $100 bond 
will be attached proportionate warrants entitling the holder thereof to 
a nee purchase privileges at the same prices for the same periods. 

ders of bonds called for redemption may exercise their warrant 
privilege until 10 days prior to the date fixed for redemption. Provision 
will made in the mortgage securing this issue that all cash received 
through the exercise of such stock purchase privilege is to be used by the 
company for the purchase of additional properties, for extensions or addi- 
tions, sony for permanent improvements, against which no additional bonds 
are to be issued; or in retirement of bonds of this series. 

The mortgage will contain a provision designed to protect the stock 
purchase privilege in the event of a declaration of class A stock dividends 
(other than dividends payable in class A stock at the rate of not exceeding 
1-10th of a share per annum for each share outstanding of class A stock). 


Regular Dividend.— 

The directors have declared the regular quarterly dividend of 4334 cents 
or 24%% in stock on the class A stock, payable May 1 to holders of. record 
April 15. A similar distribution was made on Nov. i last.—V. 132, Pp. 2582. 


Middle West Utilities Co.—Stock Dividend.— 


The directors have declared quarterly dividends of 1-50th of a share on 
the common stock and $1.50 in cash (or 3-80ths of a share of common) on 
the $6 conv. pref. stock, series A, both payable May 15 to holders of record 
April 15. Quarterly dividends of like amount have been as on both 
classes of stock since and incl. Dec. 15 1930.—V. 132, p.2582 


New York State Electric & Gas Corp.—New Plants.— 

The corporation has been authorized by the New York P. 8. Commission 
to exercise franchises and to build gas plants in Pendleton (Niagara County), 
Chagticoke (Rensselaer ee” and an electric plant in Randolph (Cat- 
taraugus County.—V. 131, Dp. 3877. 


Niagara Gas Corp.—New Financing.—Public offering of 
100,000 common shares is expected to be made shortly at 
$12.50 per share by G. V. Grace & Co., Inc. 50,000 shares 
of the offering will be for the treasury of the company. 


Transfer agent, Empire Trust Co., New York. Registrar, Marine Mid- 
land Trust Co., New York. c 
Capitalization— Authorized. Outstanding. 
Common shares (no par) ----..-------------- 500,000 shs. 175,000 shs. 
The corporation and its subsidiaries on completion of this financing will 
ee no funded debt, bank loans, preferred shares or other capital obliga- 
tions. 
50,000 warrants for purchase of treasury shares at $12.50 per share have 
been reserved for the management. 
Data from Letter of Michael M. Cohn, President of the Corporation. 
Business.—Corporation has been incorporated in Delaware and, u me 
completion of this financing, will own all the capital stock of Shore Gas 
Inc. (which in turn owns all the capital stock of Erie County Gas Co., Ine. ‘y 
and ali the stock or all the B ine. vag of Alden-Aurora Gas Co. ‘These 
three companies are organized under the laws of the State of New York to 
aoe my and (or) distribute natural gas. They, or their predecessors, have 
m in active operation approximately four years. as 
ublic 





= Spe taf i Sie: J.), payable } 
whole or in part, on any int. date, upon 30 aoe? L. 3, = and incl. Jan. = 


The companies have long-term contracts to supply natural gas to 
utility and industrial companies, aera may Pennsylvania Fuel Supply Co. 
(subsidiary of Columbia Gas & Electric Corp.); Republic Light, Heat . 
Power Co. (subsidiary of Cities Service a a Buffalo Shale Products Co 
John H. Black Co.; Seneca Iron & Steel C 
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Properties.—The properties owned or controlled by the companies consist 


of 34 gas wells, 30 miles of Pipe lines, wea A gathering lines, and the gas 
rights in approximatel y 70,000 acres of land. The gas reserves for the 
proven and semi-proven acreage have been estimated by Miller, Franklin & 
Co., Inc., engineers, to be approximately 18,500,000,000 cupic feet, repre- 
senting the reserves in only about 17% of the total acreage thus far de- 
veloped. The remaining acreage is carried at the pommnel value of $1 per 
acre. These reserves, together with contracts, ts-of-way, &c., have 
been given a valuation of a $2,100, 7 Miller, Franklin & 
Co., Inc. in their report on the properties. The acreage schedule is located 
in what has been for many years one of the most prolific natural gas sections 
of the State, and the more recent discoveries of dee ntee « uction have 
revived both interest and drilling activities in the ent trict. 

Mornings a ee | earnings of the properties have been certified 
by A. Rowan & Co.. accountants 4 Rt csigrne for the calendar 
years 1929 and 1930. Millet. Franklin & Co., eers, have esti- 
mated the earn for the years 1931 and 1632" “~ statement of these 
earnings as so certified and as so estimated is shown below: 

Calendar Years— 1929. 1930. 1931. 
Gross revenues-------- $221.595 $266 ,820 $392,665 
Oper. exp., maint., &c__ 26.113 49,106 56.500 


Net available for de- 
preciation , depletion 
amortiz. charges, 
Federal taxes, &c-_- $336,165 $567 .445 

Earnings per share $1.92 $3.24 


The estimated earnings are A ctoery on the ian rapid development of the 
properties during the year 1931 and 1932 upon the sale of all the shares 
offered by the bankers.—V. 132, p. 2387. 


Niagara Hudson Power Corp.—Annual Report.— 

Floyd L. Carlisle, Chairman, and Paul A. Schoellkopf, Pres. Tw ght mn 

Outside Investments. —During the past year comeeey. soguees ong 
other investments, substantial interests in two non-affilia public ¢ utility 
companies: 201, shares of the common stock of the Consolidated Gas 
Co. of New York, and voting trust certificates for 403,586 many of com- 
mon stock of Central Hudson Gas & Electric Corp. Company's holding 
amounts to 27% of the total outstanding common stock of Central Hudson 


Gas & Electric 

Electric Sales.—Sales of pe 2 for 1930 totaled 6,131,679,245 kwh., 
your system for the second successive year. a the unified systems of 
the world in the sale of electric = tal pe Fa are 48% of all elec- 
tricity sold in New York State and 8% of all sold in the United States. 
The may Bend br wry served on Dec. 31 1930 was 648,679, represent- 
mt hy f 13,648 customers over 1929. 

hile total ‘otal electric sales decreased 385,222,348 kwh. or 5. 2% from 1929, 
due to smaller industrial use, sales to residential — ronan Ag 7% 
and sales to rural customers increased 35.1%. he ee 
per residential customer rose from 591 kwh. in ¥—4 to. 631 h. in 1930" 
considerably above the — average of 545 kw 

Gas Sales.—Increased sale - was another heanet in maintaining com- 
Pany’s earnings for 1930. D the year a total of 8,606,656, 100° cubic 
feet of was sold. This _ an increase of 298,763,600 cubic feet over 
1929. f gross sales made, 1,032,473,000 cubic feet were sold to industrial 
customers, 1,399,281,300 cubic feet to commercial and 6,144,594,900 cubic 
feet to residential. Gas customers at the end of the year numbered 243 ,682. 

Coke Sales.—As a by-product of the manufacture of gas, the Niagara 
Hudson System produced last year approximately 564,555 tons of coke, 
manufactured at Troy, Utica, Syracuse, Rome, Malone, Ogdensburg 
and Watertown. 

Of these, 336,540 tons were sold at retail, the balance in carload ship- 
ments. This tonnage is an increase of 41 842 tons over 1929, producing 
a total gross revenue of $4,581,634. 

Construction and Expansion During the Year.—To prepare for the defi- 
nitely indicated future demand for both electricity and gas and to —— 
for the improvement of service, the subsidiary companies of the 
Hudson System spent over $49,000,000 in new construction pRB 1 30. 
About 7,000 men were kept busy on this work peonenees the year, which 
partly explains the fact that employment conditions in many communities 
a Niagara Hudson were relatively much better than in the country 
as a whole. 

Present System Electric Capacity.—As a result of new additions to existing 
generating stations, both steam and hydro, the acquisition of new companies 
with generating plants and the construction of new generating ee 
the total capacity, ery of the omneme < of the Niagara Hudson Sys- 
tem at the cow of 1930 tetaled 1,570,000 kw. (2,104,558 h .). This is 
an increase of 227,000 kw. (304, 290 hp.) over the total on Dec. 31 "929° 
or 16.8%. The company has 99 electric generating stations, of which 
93 are hydro-electric. and six steam electric. 

Future Development.—During 1930 company spent $49,000,000 for new 


1932. 
$645,045 
77 600 





$198 463 ott 714 
$1. $1. 


construction. t will continue to demonstrate its faith in the eo ueure devel- 
opment of New York State by spending an additional $34,000,000 during 
1931 to insure adequate service facilities for its customers. This budget 


provides appropriations totaling $21,300,000 for transmission and distribu- 
tion lines and substations, $4,165, 000 for hydro-electric plant construction, 
and $2,700,000 for steam electric plant construction. 

Stockholders Increasing.—The dividend on Dec. 31 1929 was paid to 
70,400 stockholders; the dividend on Dec. 31 1930 was paid to 88,437 stock- 














holders. The average holding is 294 shares. 
Consolidated Income Account for Calendar Years. 
1930. 1929. 

I cn nndn nae eacka sid $78,833,540 679.702 808 
Ce ‘URI oo ons we cenacunauseenmen 28,001,694 28, y 734 
Pens SEGWMNEES boc oo ca leas ewewences »753,020 5,277,58 

ee eed ead acu baaedld Masa eea ee 10,070,064 10,055 O72 

I RN 6 sk na a nein ne nee nees $36,008,763 $36,071,887 
Non-operating income, net-.-_.......------------ 1, 473 2,712,926 

I i oie Bn a ie aot $37. 513,235 $38,784,813 
Interest, amortization of debt discount, &c_--_-_-_-- 0,602,367 11,464,675 
Divs. on pref. stocks of subsidiary companies - - - - - 12'023°104 12,058 ,266 
8 ial income, less special charges__--.--.------ Cr.766,835 Cr.495,885 
Share of income applicable to minority interests _ -- 96,257 169,218 

IO SOR a. Go oi oe ck ktkn bees tb av tede care $15,558,345 $15,588,539 
Divs. paid by Niagara Hudson Power Corp----_-- 10,318,952 4,675,389 

DR bu Wincneckdssrene hah eona snake Scale 


$5,239,393 $10,913,150 
Earnings per share on common--_-_-___----------- 60c. 6lc. 


Consolidated Balance Sheet Dec. 31. 





New York Telephone Co.-—Acquisition.— 

The I.-S. C. Commission March 27 — the — b 

oped of are of the Schenectady, Delanson & Esperance 
Co.—V. 132, p. 2583, 1797, 1791. 


North Pe Co.— Electric Output of Subsidiaries.— 
President Frank L. Dame, in his regular quarterly announce- 
ment of electric output of North American subsidiaries, 
stated in part: 


Electric og og of the North American Co’s subsidiaries for the 12 months 
ended March 31 1931 was within 1% of the output for the 12 months ended 
March 31 1930 Pr rg 6%% more than the output for the 12 months 


ended March 3 

to note that total kilowatt hours for the first quarter of 
'y 3%% under the output for the q 
during ‘ the ~~ » year of 1929, reflect: in a measure some recent gains 
made in business activity. The brief revival upward —— last year which 
exceeded 1929 renders comparison with 1930 less favorable, first quarter 
ourpue this year being 4 1-3% below first quarter output in 1930.—V. 132, 
p 


North American Light & Power Co. (& Subs.) .—Earns. 


Cont eT ars arns.-$47 410 444 $46,137 765 $42,342 001 $38,120 057 
ompin earns. — 
Less inter-co. items... °261°599 324962 4451441 502,496 


Gross earns .from oper .$47 ,157, rt $45. 806,802 $41,896,560 $37,617,560 


the com- 
elephone 


























Exps., maint. & taxes... 25,819,4 25.434, 456 23,504, ‘919 22,117, ‘030 
Net earns. from oper-$21,338,351 $20,372,347 $18. 391,641 $15,500,529 
Other income- --.-...-.- 187,780 Dr.78,614 r.76,155 236, 738 
Total net earnings - - - .$21,526,131 $20,293,733 $18,315,486 $15,737 ,267 
Int. on bonds, &c., and 
amort. of debt disc’t_ 8,000,204 8,863,732 9,155,450 8,246,940 
Div. on pf. stks. sub. cos. 3,980,308 3,687,279 3,720,249 3,390,176 
Allow. for minor .stk.int- 1,587 2,046 1,528 43 ,944 
pO eee $9,544,032 $7,740,676 $5,438,259 $4,056,205 
Appropriat’d for deprec., 
retirements, &c_----- 3,175,549 3,064,561 2,480,951 2,007 ,129 
Int. on bonds of North 
Amer. Lt. & Pow. Co- SOG Ee ©. assscee). jedeeks: eee 
Bal. avail. for divs. on 
Nor. pe Lt. & Pow 
Co. stoces. .....-. ” $5,409,956 $4,676,115 $2,957,308 $2,049,076 
Div. aa A. Lt. & Pr. 
Co. pref. stock.-..--- 1,159,500 1,113,860 847 317 721,281 
Surplus after pref. div. $4,250,456 $3,562,248 $2,109,991 $1,327,795 
Consolidated Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
Assets— $ $ Tiabilities— $ 3 
Prop. accts., Funded debt_-.179,210,400 171,141,800 
franchises, es 291,039,377 272,552,161 | Preferred stocks 82,641,939 80,923,239 
Cash held by Min. stockhold- 
trustee. ..... 546 ,346 901,055 ers’ equity in 
Investm’ts accts. 17,563,119 10,304,595 com. stk. and 
Sinking funds- 313,804 76,899 surp. of subs. 12,366 15, 
Special deposits. 1,787,967  1,748,274|Common stock. 39,527,350 36, xt 375 
ee 7,596,477 7,000,579 | Com. stock scrip 35,522 11,089 
Notes and accts. Notes payable... 9,856,000 149,470 
receivable.._.. 7,647,287 6,982,919] Accts. payable. 3,037,280 3,519, "470 
Mat'ls & supplies 4,139,361  4,327,320|Consumers’ deps 1,019,137 56,148 
Prepay ments - - - 297,738 201,234 | Pref. stock divs. 
Unamortized dt. Payable -..-.-. ft  — 
disct. & exps. 5,606,391 4,698,967) Accrued taxes.. 2,688,206 2,059,493 
Misc. def. accts_ 362,873 276,809 | Accrued int. and 
Bonds & stocks dividends.... 2,395,280 1,998,748 
held by subs.. 7,524,592 10,689,960) Deferred liabils_ 34,647 1,279,205 
Retirement res. 11,887,671 11,775,881 
Other reserves.. 4,368,043 3,582,449 
Earned surplus. 4,429,989 4,475,369 
Paid in surplus. 1,805,634 1,805,634 
"THEA. n'nc0en 344,425,331 320,160,773! Total_...--- 344,425,331 320,160,773 





Note-—North American Light & Power Co. and the other companies 
which own the common stock of Northern Natural Gas Co. have guaranteed 
ore AY oe severally borrowings by the latter company in the amount of 
$11,250,0 

x Seswananies by 1,581,094 shares of no par value.—V. 132, p. 2388, 2583 , 


North Carolina Public Service Co. (& Subs.).—EHarns. 














Calendar Years— 1930. 1929. 1928. 1927. 
Operating revenue - - - - - $3,059,433 $2,998,312 $2,783,621 $2,455,008 
Oper. expenses & taxes-. 1,995,215 1,963,607 1,710,037 1,615,795 

Operating income_-_-- $1,064,218 $1,034,765 $1,073,584 $839,213 
Other lnamane AE bps HR 4,38: 4,349 10, 11,796 

Total income -------- $1,068,601 $1,039,054 $1,084,257 $851.009 
Int. on funded debt - - - - 325,314 330,274 333.554 336 435 
Other int. & amortizat’n :280 230; 908 199,753 32.734 
Renewal and replac. res-_ 140,146 137 ,234 126,735 50,000 

Wet ineome........ ---<- $375,860 $340 638 $424 215 $431,840 
eee SS. er ee 37, 225,914 
Dees GE. CONE: BURGE... accwmne . Hkentee 1}. See 75, 

NS Sealine oe $375,860 $340 ,638 $386 ,398 $130,876 


—V. 128, p. 4003. 


Northern States Power Co.—Bonds Which Will Be 


Retired Through Proceeds of $35,000,000 Refunding 444%s.— 
The following bonds will be redeemed from the proceeds of the $35, ,000 
4% % ref. mtge. bonds which were offered last week by a syndicate headed 
by Harris, Forbes & Co 
$13,567,000 Nor. States Pr. Co., Ist L. & G. M. 6s, 1948, on May 1 pees 
at 105. 0 Nor. States Pr. Co., Ist L. & G.M. 5 1950 














— x1929. 1930. x1929. 
Assas— 2 Liabilities— $ 
Plant & prop---_674, 494, 204 629,136,225) Funded debt of 
Sinking funds & subsid. cos---206,129,250 211,274,360 
special depos. 1,945,044 3,865,795| Pref. stocks of 
Cap. stks. of oth. subsid. cos_._187,316,654 188,728,386 : 
pub. util. cos. Minority ints. in 
& sundry inv. 50,975,938 24,720,360| subsid. cos_-- 431,005 1,609,399 
Cash & callloans 14,347,940 56,618,601|Long term liab. 
Notesé&accts.rec. 18,472,842 18,160,740 relating to Sa- 
Marketuble sec. 2,029,758 1,988 ,449 candaga and 
Unpaid subser.to Stillwater res- 
capital stk. of CUVEE cin cee 5,636,438 3,366,057 
subsid. cos-_-_-_ 248,180 1,292,159} Notes payable.. 25,000,000| 4,724,654 
Mat’'ls & suppl’s 5,615,020 6,630,791) Acc’tspayable.. 4,835,860/ 
Prepayments... 1,396,871 1,493,160) Int. & taxesaccr. 6,456,865 8,956,850 
Unamort. debt Pref. divs. accr- 990,809 1,813,291 
disc. & exp__ 10,701,347 11,407,578! Consumers’ dep. 1,403,553 1,402,988 
Other def. chgs. 4,071,047 1,650,653 | Res. for retire.of 
plant & prop. 29,279,760 28,021,219 
Sundry reserves 3,708,235 5,250,293 
Empl. subscr. for 
units of stock 
pureh. fund-- BORER rego, 
Subser. to com. 
stk.of sub.co_ 559,937 2,101,250 
Capital stock __y260,019,297 255,951,320 
Paid-in surplus. 43,162,541 39,984,391 
Earned surplus. 9,019,447 3,780,054 
NE oo ie 784,298,192 756,964,512 Total 


784,298,192 756,964,512 

x Giving effect as of that date to the acquisition of St. Lawrence Se- 
curities Co. held under contract at Dec. 31 1929 and acquired shortly there- 
after, y 26,001,929 shares of $10 each.—V. 132, p. 2583. 


$8 500,00 4s, ; 

June 1 a 31 at 105. $4,094,200 Nor. States Pr. Co. gold notes, 6s, 1933. 
= Nov. 11931 at 101 "$155, 400 St. Cloud Water Power Co. ist mtge. 

1936-39, on Oct. 11 31 at 103. $2,246, a my Cloud Pub. Serv. Co., 
| Pa mtge. 6s, 1934, on Noy. 1 1931 at t 103. $2,648,700 St. Paul Gas Light 
Co. gen. & ref. 5s, 1954, on July 1 1931 at 105%. $110,300 Minnesota 
Power Co., Ist & ref. mtge. 6s, 1936, on Oct. 1 1931 at 102.$207,000 
Minnesota Power Co. ist & ref. mtge. 6s, 1936, on Oct. 1 1931 at 105.— 
See also V. 132, p. 2584. 


Northwestern Public Service Co.—Earnings.— 














Year Ended Dec. 31— 1930. 1929. 1928. 27 
Operating revenues - - - - - $3, rf 794 $2,964,832 $2,686,416 $2,414,241 
Oper. expenses and taxes 836.815 1,807 ,346 1,668 ,907 1,608 ,437 
Retirement - - - - - - -- ey 5,441 205,274 4,816 120,2 
Rent for lease of other 

electric plant--.------ Cie. Seiwa! O° ecuccheee- oo eee 

Operating income__.- $1,154.267 $952,212 $872,693 $685,562 

! Non-operating income- - 9,339 17 ,842 10,248 14,425 

Gross income. -- - - --- $1,163 ,606 $970 .054 $882 ,941 $699 ,987 
Interest on funded debt _ 359,671 348,198 348,673 327,514 
Misc. int., amort., &c-_- 88,473 109,303 78,658 73,324 

Net income--__--.---_- $715,462 $512.55° $455,610 $299,149 
Divs. paid&accr. on pref. 232,848 219,635 196 ,587 145,522 
Divs. paid on com. stock 297 ,000 164. 750 140, 000 dtatent 

mene 5 5 ee esG ar 615 $128, 168 $119,023 $143 ,627 
Shs.com.stk.out.(no par) 9,500 49,500 35,000 35, 
Earnings per share_ - -- - 430° 74 $5.93 $7.40 
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Balance Sheet Dec. 31. 


] 
1929. 





1930. 1929. 1930. 

Assets s $ Liabilities— x & 
Plant and prop- 7% cum. pt. stock 2,756,600 2,756,600 

TE ths onpenas- 14,722,034 13,249,793|6% cum. pf. stock 1,068,700 623,900 
Rnibcetetushne 175,696 78,251; Common stock._. 3,050,463 3,050,463 
Notes receivable __ 8,185 7,045| Cap. stk. subserib. 259,000 134,200 
Accts.receivable.. 537,532 525,816) Prem.on cap.stock 1,145 1,255 
Interest receivable 541 880| Funded debt----- 7,901,000 6,916,000 
Materials and sup- Notes payable. -- One * ‘sesece 

EE a 326,013 298,433 | Accounts payable- 97,174 117,701 
Prepay ments - - - - - 16,793 10,618 | Consumers’ depos - 126,158 110,029 
Subscribers to cap- Mise. curr. liabils- 2,800 2,8 

ital stor’! . 165,011 . 87,341] Taxes accrued.... 177,209 205 ,093 
Mitsecli. tay coi mss 62,338 43,439 | Interest accrued. - 3,905 3,420 
Sinking fund..... ---. we 753 | Dividends accrued 20,452 43,950 
Unamortized debt Misc. acer. liabils_ 8,561 4,281 

disect. & expense 1,387,143 1,367,138) Adv.fromaffil.cos. 722,352 517,971 
Jobbing accounts. 4,850 2,064) Misc. unadj. cred. -.._-- 6,150 
Miscellaneous de- Reserves. __.___-- 766,361 892,253 

ferred debits -_ 63,321 42,547 | Surplus 583,074 393,522 
Reacquired secur. 170,500 65,500 

Total..._.....17,639,956 15,779,588! Total 17,639,956 15,779,588 
—V. 131, p. 3530. 


Ottawa Light, Heat & Power Co., Ltd.—Earnings.— 











Calendar Years— 1930. 1929. 1928. 1927. 
Gross rev. a!) sources $2,212.887 %2,165.328 $2,045.184 31.920,943 
Operating expenses _ 1,374,299 1,542,141 1,258 ,742 1,139,319 
Fed., prov. & mun. taxes 157,142 158 439 37 862 130 855 
Interest charges -_ . _ - 217 B52 208 ,502 292 ,569 138 464 
Depreciation reserve. _ - 135,000 135,000 100 ,000 130,000 
Pref. dividends (6% %) 97 500 97 500 97 ,500 97 .500 
Com. dividends (6%) 210,000 210,000 219,000 210,000 
Dominion income tax 24,572 28 ,045 

Balance, surplus - $21,093 %23 .746 $3 938 $55,748 
—V. 130, p. 1828 

Otter Tail Power Co.—Farnings.— 

Calendar Years— 19230. 1929. 1928. 
Gross earnings $2,628,978 $2,540,489 $2,209.702 
Operating expense - 1,106,487 993,115 $32,740 
Maintenance RS Le SF 62,196 62,163 74,507 
General taxes Sag Gebietes ie ay 189,929 165,142 143 ,469 
Federal and State income taxes. _-_-- 84,258 91,823 67 322 
Bad debts CERES PS eS 2.795 2.1197 2.148 
Retirement reserve (depreciation) -_ - - 370,280 352.280 349,280 
Casualty insurance reserve. __. ~~ 10,200 10,200 10,200 

Net earnings - - - - - - - - $802.83: $863.068  $729.036 
. og. | ee a 42,675 40 ,627 22,199 

RD on ii die ke wb soe $815,508 $903 695 $751,235 
Interest on funded debt. ....._.-.--- 255,575 256,325 259,488 
Amortization of debt discount _ . 13 ,607 13 ,607 13.229 
Miscellaneous interest. _ - _ _ _- be 9,169 6 648 3,507 
Interest charged to construction. _ _- Cr.4,649 Cr .10,058 Cr 8,636 

Net income & surplus........--- $571,806 $637 173 $492 648 
Earned surplus at Jan. 1 655,383 464,518 337.774 

fo ee i Se ee $1,227,188 $1,101,691 $830,422 
Preferred dividends - _- . =e fa 267 878 249 462 295,858 
Common dividends. .._.......__.__- 208,164 158,918 139,020 
Miscellaneous adjustments to surplus 25,8835 37 ,927 21,027 
Extra appropriation for depreciation 100 ,000 aac _ 

Earned surplus at Dec. 31 $625,263 $655 385 $464 518 
—V. 130, p. 2. 


Pacific Public Service Co. (Del.).—T7o Reclassify Shares. 

The stockholders will vote June 10 on eptcoving a plan of recapitaliza- 
tion, under which holders will exchange 490,000 shares of class A common 
stock, share for share, for new $1.30 div. Ist pref. stock and will receive 
os Seen share of new non-voting common stock for each class A 
8 ; 


New 2d pref. stock, paying $1 a share annually, will be given to class B 
common stockholders on a share-for-share basis. In addition, class B 
stockholders will receive 3-20ths of a share of new non-voting common 
stock for each class B share held, and 2-3ds of a share of new voting common 
stock for each share neld. 


The —— * 90% controlled by the Standard Oil Co. of California. 
The directors ve mtinued the plan whereby class A stockholders 
could invest cash dividends in A shares at $13 each.—V. 132, p. 2194. 


Petroleum Telephone Co.—Bonds Called.— 


All of the outstanding 5% Ist mtge. gold bonds, due June 1 1958, have 


been called for payment June 1 next at 1024 and int. at the Peoples- 


Pittsburgh Trust Co., trustee, Pittsburgh, Pa. 

Holders of said bonds may present the same for surrender on any date 
prior to June 1 1931, and shall be entitled to receive 1024 and int. up to 
the date of presentation for surrender.—V. 132, p. 311 


Pennsylvania Power & Light Co.—$100,000,000 Bond 
Issue Offered.—A group headed by the Guaranty Co. of 
New York, and including Harris, Forbes & Co.; Halsey, 
Stuart & Co., Inc.; Brown Brothers Harriman & Co.; 
Bonbright & Co., Inc.; Bankers Co. of New York; the 
Union Trust Co. of Pittsburgh, and the Philadelphia Na- 
tional Co., offered April 7 $100,000,000 ist mtge. gold 
bonds, 444% series due 1981, at 9614 and accrued interest, 
to — over 4.68%. 

he proceeds of the financing will be used to provide for 
the retirement of all existing mortgage debt of the company 
and the payment of other indebtedness heretofore incurred 
in connection with the acquisition and construction of 
roperty. All of the existing mortgage issues (except 
$500,000 non-callable bonds secured on certain minor 
parts of the property) are to be retired by redemption, and 
sufficient funds will be deposited in trust to provide for such 
pasa geed been and for the payment of interest to maturity 
on and the principal of the $500,000 non-callable bonds. 

Bonds of the issues to be redeemed will be accepted in 
payment for the new bonds on an interest yield basis varying 
from 14% to 344%, according to the length of time to the 
respective dates of redemption, all as set forth in a list 
given below. 

Dated April 1 1931; due April 1 1981. Interest payable (A & O) 1 at the 
office or agency of the company in New York. oupon bonds in denom. 
of $1,000, registerable as to incipal; fully registered bonds in inter- 
changeable denominations of qT 000, $5000 and authorized multiples of 
$5,000; coupon and registered bonds interchangeable. edeemable at 
the option of the company as a whole or in part at any time on 30 days’ 
notice at 105 up to and including April 1 1938, the Pp hngemgre of 5% decreas- 


; er up to and including 
and thereafter until maturity at 100, plus accrued interest 


ing % of 1% during each four-year period therea 
April 1 1974, 
in each case 


Listing.—Application will be made to list these bonds on the New York 
Stock Exchange. 


Data from Letter of P. B. Sawyer, Allentown, Pa., April 7. 


History.—Company was incorp. June 4 1920, through consolidation and 
merger of a number of companies operating electric power and light and 
gas properties in an extensive area in eastern Pennsylvania. Since that 
time, it has acquired several other large and important properties. 

Territory.—Company supplies electric power and light service and some 
manufactured gas service in a wide territory in Pennsyivania largely east 
of the Susquehanna River and north of the Philadelphia metropolitan 
district. The population of the territery served is estimated at 1.665.000. 
Included in this territory are the Allentown-Bethleherm-Northampton- 
Slatington industria! section; the anthracite coa! districts in and around 
Wilkes-Barre, Hazleton, Shenandoah, Shamokin, Mount Carmel and 
Pottsville; and the industrial and agricultural sections in and around 
Harrisburg, Lancaster, Berwick, Bloomsburg, Danville, Sunbury, Milton, 
Williamsport, Lock Haven, and Carlisle (served through a subsidiary) . 

The territory is an intensive and concentrated industrial area and 

includes growing agricultural sections. Among its many diversified indus- 
trial enterprises are anthracite coal mines, iron and steel plants, steel car 
and automobile works, railroad shops, cement plants, slate quarries, silk 
and textile mills, brick plants, rubber factories, woodworking establish- 
ments, dairies and tobacco factories. 
The large industria! customers of the company include the Lehigh Coal 
& Navigation Co.. the Lehigh Valley Coal Co., the Philadelphia & Reading 
Coal & fron Co., the Locust Mountain Coal Co., the Bethichem Steel Co.. 
the Duplan Silk Co., the Atlas Powder Co... the Magee Carpet Co., the 
American Car & Foundry Co., the Lawrence Portland Cement Co., the 
Lehigh Portland Cement Co., the Harrisburg Pipe & Pipe Bending Co., the 
Lycoming Motcrs Ccrp., the Armstrong Cork Co., and the Hamilton 
Watch Co. 

Business.—Company supplies electric power and light service in 601 
communities (including 18 servced at wholesale), and manufactured gas 
service in 27 communities. Steam heating service is also supplied in two 
communities. = 

On Dec. 31 1930, the company had 340,416 electric customers and 55,085 
gas Customers. 

Gross operating earnings for the 12 months ended Feb. 28 1931, of all 
properties now owned, were derived approximately as follows: 








Electric power and light: | Miscellaneous - 1% 
Residential _ _ - ; 26% ‘ - - 
Commercial 23% | Total elec. power & light. 92% 
Industrial _ - 32% |Manufactured gas - - - - - Pate % 
) aa 1% | Steam heating - fe a 2% 
Government and municipal. 5%! - 
Other public service cos.-... 4%! Total_.---- . 3 100% 


The increase in the demand for electric power in the company’s territory 
has been rapid. In addition to the growth resulting from industrial expan- 
sion, the company has obtained a large load from the substitution of 
electric drive for other forms of power. his process of conversion to electric 
drive will continue to be an important factor in the growth of the com- 
pany, as there still remain in the territory various large industria! and other 
power requirements not now supplied by the company. 

Property.—The physical ——— owned and operated by the com- 
pany include installed electric generating capacity aggregating 359.269 kw.: 
1,480 miles of electric transmission lines (exclusive of 137 miles of addi- 
tional transmission lines under construction) and 8,475 miles of electric 
distribution systems: gas works with a daily generating capacity of 17,- 
735,000 cubic feet; gas holder capacity of 5,703, cubic feet and 472 miles 
of gas mains. ’ 
The principal electric generating plants are the Stanton steam electric 
station near Wilkes-Barre (constructed jointly fer Pennsylvania rower 
& Light Co. and American Gas & Electric Co. interests), in which the 
Pennsylvania Power & Light Co. has a 50,000 kw. unit; the Wallenpaupack 
hydro-electric plant near Hawley, with an insialled generating capacity 
of 40,000 kw.; the Hauto steam electric station, located at Hauto near 
Lansford, having a present installed generating capacity of 70,000 kw.; 
the 58,000 kw. steam electric station at Pine Grove; the Harwood steam 
electric station located at Harwood Mines, near Hazleton, having a present 
installed generating capacity of 41,500 kw.; the Harrisburg steam electric 
station on t*¢@ Susqué@hanna River. with a present installed capacity of 
22,000 kw.: and the oaeepet steam electric station having a present 
installed capacity of 20,600 kw. ; : : 
Interconnection.—Except for the recently acquired properties in and 
around Lancaster (which will be interconnected with the main system upon 
completion of a pro transmission line to Harrisburg), the company's 
electric transmission and distribution lines are so interconnected as to permit 
operation as a single efficient system. This system is also extensively 
interconnected with surrounding power and light systems, and is included 
in a triangular interconnection (part of which is now in operation and all of 
which will be in operation upon completion of a line across northern New 
Jersey), by large capacity 220.000-volt steel-tower transmission lines. 
with the Philadelphia metropolitan district and with the New Jersey 
metropolitan district extending to the Hudson River at N. Y. City, thus 
effecting one of the largest power pools in the United States and making 
possible the most economic and efficient service with minimum capital 
expenditure. : f oa , 

‘ranchises.—Company’'s principal franchises are, in the opinion of ite 
counsel, without time limit and free from burdensome restrictions. 


Capitalization Oulstanding as of March 31 1931. 
{After giving effect to this financing} 


lst mtge. gold bonds, 444% series, due 1981 fynte x$121,000,000 


6% gold debentures, due 1950 ‘ 10,000 ,000 
— stock (no par value): ¢ 

eferred ($7) ; ; -y371,613.61 shs. 

5 kay ng eh cla eine was alae y77 ,064 shs. 

$5 preferred - - - - as Pe ee ee pee e ye y116,526 shs. 

Common. .- -- ‘ ah sswo, Bet tO eee eee. 


x Including $21,000 principal amount to be issued in settlement of 
indebtedness of the company and not being presently offered to the public. 

Not including 3,868.39 shares of preferred stock ($7), 2,606 shares of 
$6 preferred stock and 29 shares of $5 preferred stock owned by the com- 
pany; but including 3,889 shares of $5 preferred stock subscribed in cus- 
pomee ownership campaign now in progress to be issued to purchasers when 
fully paid. 

Security —-The mortgage under which these bonds are to be issued will 
upon completion of the redemption proceedings and payment of the $500 .000 
non-callable bonds, constitute a direct first lien on all fixed property now 
owned by the company. ; : 

Mortgage Provisions.—The mortgage will provide that additional bonds 
may be authenticated (other then for the refunding of bonds previously 
authenticated) for cash and (cr) for not more than 75% of the cost or 
fair value, whichever is less, of property additions made subsequent to 
March 31 1931; provided net earnings, as to be defined in the mortgage. 
for 12 months out of the 15 calendar months immediately preceding the 
application for authentication shall have been at least equal to either twice 
the annual interest requirements on, or 12% of the principal amount of. 
all bonds outstanding under the mortgage, including those proposed to be 
authenticated; all as to be defined and set forth in the mortgage. 

No bonds may be authenticated on the basis of property additions 
subject to prior liens, as to be defined in the mortgage. unless provision 
2 made for the redemption, payment and (or) satisfaction of such prior 

ens. 

Not more than 20% of the bonds authenticated under the mortgage may 
be authenticated against specially classified properties as to be defined in 
the mortgage. ; ‘2 

The mortgage will contain certain provisions permitting, on conditions 
to be stated therein, the modification or alteration of the bonds of the 
mortgage or of any supplemental indenture, with the assent of the com- 
pany and of the holders of not less than 85% in aggregate principal amount 
of the outstanding bonds, provided that any such modification or altera 
tion shall not permit (a) the extension of the maturity of any bond. or 
reduction in the rate of interest thereon, or any other modification in the 
terms of payment of such principal or interest without the consent of the 
holder thereof, or (b) the creation by the company of any mortgage lien 
ranking pre to or on a parity with the lien of the mortagse with respect 
to any of the property covered thereby. 

Earnings.—Net operating earnings for the 12 months ended Feb 





285 


1931, as shown below, before appropriations of $1,640,471 for reserve for 
renewals and replacements (depreciation). amounted to more than 3.2 





Free of Penn. 4 mill tax. Guaranty Trust Co., New York. 


trustee. 





times the annual interest requirements of $5,445.000 on the total amount 
bx 


of first mortgace ads presently to be outstanding. 
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owned by Lehigh Dower Secures Corp-'a subtle? of National Power | Plast sna ° 

es Corp., a su ary oO ational Power it and investments. ...-. 
& Light Co. he greater part of the company’s preferred stock is owned ERs sp cenuscddsaavbabedes Bebeerigtions to capes wii. $08 CF are 
customers and employees and residents of the terrritory served. Notes, loans and accounts 198 121,000,000 

& The operations of the com = | and other subsidiaries of National Power VENER. once ccccccce 0,000, 
Light Co. are supervised (under the direction and control of the boards | Material and supplies---... 

of directors of the respective companies) by Electric Bond & Shares Co. Prepaid pee gg A 

1 Outstanding Redemp- zCorrespond- | Trust funds & spe a) ed 
ssue— Principal xRedemption tion yint ing Fiat Unamortized debt discount 6 254.130 
Amount. Date. Price. Yield. Price. d expense............ 211.000 

Penna. Power & Light Co Contingent assets ! 

Tain OE, DU, ee nn a a SO ER ts A ME te og We aca ge tame eeetaete ee tenn em 4,000 
Ser. A 7%, due 1951__$8,000,000 Aug. 11931 2105 1%% $1079.803445 . 
Ser. B 5%, due 1952__ 7,000,000 Oct. 11931 al104 2% 1055 .674872 c69,283 
Ser.C 6%, due 1953__ 4,000,000 June 11931 b105 14%% 1063.559763 0654,127 

B ett ~Y5 1953 - 18,000,000 Sept 11931 a104 2% 1057 .421811 302,112 
Ist & ref. 78, 1945_..... 481,000 Oct. 11931 al102 2% 1045.762432 oT OL 

Big Spring Electric Go.: 17,060,917 
Ist mtge. 66, 1938______ 15,000 Apr. 11932 2100 3%  1021.319729 -. 1,476,766 
lst ref. mtge. 56, 1943__ 27,500 July 11931 al00 1%% 1022.061572 ——__—_— 

Columbia Ei. Lt., H. & Pow yaaa OR eK $229,450,999 

Columbia & Montour El. Go.: 125,000 Nov. 1 1931 0100 2% 1138.292239 a Guaranty of subsidiary company’s bonds (contra). b Represented by pref. 
A A, Se 577.200 Aug.11931 e105 1% % 1069.851340 | Common stock,’ 1,718,000 she, Cash for payment ineladed im srast funds an: 

Intge. r. 56,1 : ea 5 ock, 1, ’ - € or paymen lu an; 

Bast Penn eleobie _ 567,500 Aug. 11931 2105 1%% 1069.851340 special deposits —V. i32, p. 2195, 311. 

ref. 66, 1953.__... 2,500,000 July 1 1931 1 1 1126. ° ° 
Penna. Rys . OF 3 °-700563 | Peoples Light & Power Corp.—Natural Gas Properties 
lst 5s, 1936. --- ee 4,444,500 Jan. 11932 a110 2%% 1130.693206| in Teras Discussed.— 

Ast & ref. Se, 1943-----. 2,866,500 Aug. 11931 a105 1%% 1069.851340 Amar ans PM any Nes ie later 60 statism accompanying the 

Ist & ref. 56, 1952______ é “The important natural system which serves San Aagelo and three 

Harwood Electric Co.: ro co 1, Coe 1% WO00.S51860 nearby towns in Texas Was avauwed in the latter part of 1930 by Texas 
Be G0 19UR 6 cts wciece 519,200 July 11931 a107% 1%% 1096.846566 | Public Service Co., one of your company’s subsidiaries, as announced in 

dSt.& Fet. 6. 1943__-__- 1,614,000 Sept.11931 107% 2% 1097.137184 anak totais = Bg to = ree = —— . bing 4 
on Consol. ht, a pro y is valued a ,000,000; the operations res 
on & Power dat gross prevents $515,600. This total represented an increase of $46,800 

nsol. mtge. 56,1938-. 83,000 June 11931 100 1K%% 1019.452824 | °F 2 over . 

2nd consol. mtge. 68, "41 “The rapid wth of ulation in the four towns of the group indi- 

J niata Co. tge. 68 2,000 June 11931 4100 1%% 1008.634141 cates . conti 4 ued - pansion of opers tions. Total population of the I 

a astnsain deck ini ry served, which was 31, n , showed a gain o ‘or the pas 

Juniata Public Serv ae Sas ee Oe 14% 1065.224176 decade. The extensive gas appliance sales policy followed throughout 

1S Se. set Fux 262,000 June 11931 #1023; 1%% 1048.580048 poe ba giy AP A Ra _ also benefit the growth of natural 
3rd mtge. 58, 1936_____ 100,000 Jan. 11932 a105 2%% 1081.545987 “The present San Angelo transmission pipe tine will be doubled in length 

Lebanon Valley Lt. & Pow. Co.: , upon i of the project now under way and vast additional reserves 

ee ,100 Nov.11931 2105 2% 1088.812028 | © will be made available to the System. All contracts have been let 

Lehigh Navig. Elec 54 s and construction work is rapidl on the steel pipe line which 
lst Lo ue wecaencccce 2,576,000 July 11931 107% 134% 1101.832232 = 2 ae gas — “ B — 2G irvin on the rat 

2 ape n Angelo on the east, miles =" 

Lehigh VelepisSiew. Con OY TSE GIS «1K «10ES.OS1ETS | O55 calirond came of pipe and coupling are being tised. will cost $i 850.000. 
Ist 5s, 1943____....... 500 Oct. 11931 al It will increase the ting San Angelo transmission system to 250 miles 

Lykens Valley 1t.& Pow. Co.: ’ al105 2% 1065 .587312 in length 

§ Sakata “The company has an advantageous long term agreement for 

TLE Naar Say snsent aienyé 1pin, ent aeces | Sh eee Eeenie Sean ae ee a eee ee a 

~ =e all requiremen oughout the rs) e con e 
Montgomery & M El. AOS PUGS WS! GES 1% Nel SUS under" tremendous pressure from wells that are the deepest in the world, 
Light, Heat & Pow. Co.: being drilled to depths of from 8,500 to 8,700 feet. It will not be neces- 
| eee 96,750 Oct. 11931 al05 2 106 sary to supply compressor stations to transmit this high pressure gas to 

New Parryville Consol. Gas y % septate the markets 
MOT, WON 65 nse cas a 92,300 Oct. 11931 al05 2% 1065.587312 “‘At the Girvin end of the line, your company has a favorable contract 

Northern Central Gas Co.: to supply the entire fuel requirements of the local electric generating station 
lst & ref. 58, 1962._____ 775,000 Aug. 11931 2105 1%% 1069.851340 | Which will use about 5,000 000 cubic feet of natural daily. In San 

Northumberiand County ; . Angelo about 5,000,000 cubic feet are now being sup each day to the 

Gas & Elec. Co.: large electric ss plant which upon completion of the new line, 

308 G6; 1006... .2...-. 1,039,500 Sept.11931 2105 2% 1067.350654 | Will take as much as 10,000,000 cubic feet daily. The enlarged trans- 

Peja fe, ts the rapidly growing industrial and domestic requirements of Bon ‘Auge 

3 Sere 1,099, Jul 1 , e rapidly growing indus and domestic requ ents 0} n 

Schuyikili Gas & Elec. Co.: recmnned Pie om 136% 1071 S188 and the other torns in the territory.”—V. 132, p. 2388. 

Warten Oa 84,900 Oct. 11931 10754 2%  1095.324632/ Philadelphia Electric Co.—Stock Oversubscribed.— 

Wilkes Barre Gas m iil. Go 1,086,300 Jan. 11932 105 24% | 1081.545087 | _, [he recently annoUnCed ele ve cuew ao heavily oversunecribed that the 
Consol. 5s, 1955._.____ "3,000,000 Jan. 11932 a110 2%% 1130.693206 | Offer was withdrawn as of the close of business April 1, according to an 
Sottero Lt. & Pow : IES ES PO re official announcement by the company.—V. 132, p. 2585. 

Ist mtge. 68, 1938..._.. "500 June 1 1931 100 ie oer Pittsburgh Harmony Butler & New Castle Street Ry. 


aand 6 months accrued interest. b and 3 months accrued interest. 
. Gand 2 months accrued interest. 

- fand 4 months and 17 days accrued interest. 

x Date on which fesue is expected to be redeemed. y Basis at which bonds of 

issue will be accepted in payment for new bonds. z as of expected delivery date, 

April 22 1931, per $1,000 bond with all unmatured coupons attached. 


Comparative Statement of Earnings. 


{Including earnings for entire 5-year period of all properties now owned 
irrespective of dates of acquisition.] 


cand 5 
eand 4 months 





12 Mos. End. Feb. 28— 1927. 1928. 1929. 1930. 1931. 
Gross operating earnings: 3 x 3 $ 3 
BRINE Sidccosachaud 27,911,391 29,601,237 30,927,694 32,088,414 32,621,353 
. = eeleena 2,529,187 2,237,547 2,297,984 2,365,776 2,300,940 
Steam heat........... 610,856 598,107 636,368 609,529 642,614 
yO ee 31,051,434 32,436,891 33,862,046 35,063,719 35,564,907 
Maintenance. --_........ 2,322,349 2,542,761 2,693,697 2,775,015 2,888,857 


Other oper. exp. & taxes_14,857,027 14,556,407 14,490,956 14,909,664 15,166,876 


Net operating earnings_13,872,058 15,337,723 16,677,393 17,379,040 17,509,174 
{Incl. earnings of acquired properties only subsequent to respective datse of acquis'n] 























a a oe _. — os a 
18,895,987 19,760,550 24,680,281 27,960,732 28,823,061 
1,474,162 1,478,610 1, 281 J 865 1,554,488 
256, ‘ 369,197 622,671 628 884 
ROR iisicthencewaias 20,626,489 21,473,308 26,614,759 30,195,268 31,006,433 
Maintenance--..._..---- 1,522,938 1,594,369 2,217,032 2,564,748 2,463,778 
Other oper. exp. & taxes_10,429,359 9,958,777 11,182,400 12,483,679 12,835,883 
Net operating earnings. 8,674,192 9,920,162 13,215,327 15,146,841 15,706,772 
Other income........... 1,692,621 1,534,466 935,577 577,985 625,364 
Total income. --_....- 10,366,813 11,454,628 14,150,904 15,724,826 16,332,136 

Interest Charges and Deductions— 

Interest on funded debt_. 2,904,339 2,924,884 4,473,315 5,104,814 5,177,176 
Interest on floating debt_ 16,567 73, 142,559 127,462 132,913 
Amortiz. of disc. & exp.. 162,676 166,631 166,701 164,703 164,304 
Bal.avail.fordepr.&divs. 7,283,231 8,289,757 9,368,329 10,327,847 10,857,743 
Pv skneanives 1,800,000 1,800,000 1,599,020 1, 000 1,500,000 
Preferred dividends__-___ 2,592,600 2,998,616 3,065,468 3,431,881 3,490,788 
Bal. avail. forcom.ésur. 2,890,631 3,491,141 4,703,841 5,395,966 5,866,955 


Sales and Customers. 


(Including sales and customers of acquired properties only subsequent to 
respective dates of acquisition .] 





Sales Customers End of Yr. 

Calendar Years— Elec. kwh. Gas Mcf. Electric. Gas. 
MENTE oes ode pateaieaha es 777,867 ,600 1,018,021 163,673 31,795 
/ pet 828,665,900 1,016,387 174,089 32,093 
| ee 1,048,857,100 1,089,828 276,553 33,339 
aE RT ai i 1,081,449,000 1,108,746 285,336 34,721 
Sd alvetcalags aden 1,121,482,200 1,073,809 340,416 55,085 


Balance Sheet as of Feb. 28 1931. 

[After adjustment to give effect to: Issuance of $121,000,000 principal amount 
lst mtge. gold bonds, 4%% series due 1981; redemption, cancellation or deposit 
of principal amount plus interest to maturity, of all existing mortgage bonds, and 
payment of other indebtedness .! 





—Receivership.— 

Maurice Scharff has been 4 A oe receiver for this com: y, known 
as the Harmony route, and Pittsburgh Mars & Butler Ry., wn as the 
Butler Short e. The selection of the receiver was made by Jecee 

. M. Gibson at Pittsburgh April 6 following the filing of suite in equity 
in United States district court. 

The receiver will operate the companies until further order of court.— 
V. 112, p. 2306. 


Pittsburgh Mars & Butler Ry.—Receivership.— 
1 7 igen Harmony Butler & New Castle St. Ry. above.—V. 106, 
D. é 


Pittsburgh Suburban Water Service Co.—Earnings.— 











Calendar Years— 1930. 1929. 1928. 
Operating revenues---------------- $339,5 $322 643 $306 ,963 
Oo et CR conccbeccehcanes 123 ,303 113 367 111,885 
DES | oc coda ata wncekéused 22 ,463 16,984 22,778 
GT WEN ko nace uc ehonpeseran 6,794 y 5,791 

Net earnings from operations - - - - - $186 ,998 $185,018 $166,509 
CONS SNE cc kinrnnnncneunnacus « 906 1,170 838 

Gross corporate income. --------- $187 ,904 $186,188 $167 ,347 
Int. paid or accrued on funded debt - - 86 256 85,000 77 692 
Reserved for retirements, replacem’ts 

& Fed’lincome tax & miscell. deduct 22,471 23,531 11,475 

ee OO oo ais paris nee SS $79,178 $77 ,658 $78,179 
Divs. paid or accrued on pref. stcok - - 27.500 27.500 21,694 


Balance Sheet Dec. 31. 








Assets— 1930. 1929. TAabilittes— 1930. 1929. 
Plant, property, Funded debt... -- $1,833,000 $1,700,000 
equipment, &c_$3,334,555 $3,239,739 | Consumer:’ depos. 47 482 48,046 
Miscellanous spec. Miscell. defer. liab. 
deposits. ..-..- 870 843] & unadj. credits 15,039 ,559 
Investment in other Due affil. co’s.... 126,780 123,849 
aa Pe 1,000 | Accounts payable- 9,547 50,150 
2) A 41,301 18,012 | Interest accrued. . 38,683 14,533 
Accts. receivable --. 47,586 65,697 | Taxes accrued ----_ 18,429 11,765 
Materials and sup- Dividends accrued 3,437 3,4 
Le a 22,336 19,675 | Miscell. accruals - - 2,811 4,292 
Deferred charges & Res. for retirem’ts 
prepaid accounts 132,897 129,639} &replacements. 359,726 378,288 
Contrib. for extens. 56,133 51,135 
Unooll. accts. res.  ------ 7 
$5.50 cum. pfd.stk y500,000 500,000 
Com. stock &surp. 2568,477 565,799 
NS wend és $3,579,546 $3,474,607! Total......--- $3,579,546 $3,474,607 





x Including unamortized debt discount and expense and commission on 
capital stock. y Represented by 5,000 shares (no par). z Represented 
by 5,000 shares (no par).—V. 131, p. 1565. 


Portland (Me.) Gas Light Co.— Dividend Reduced.— 

The directors recently declared a quarterly dividend of $1.75 per share 
on the common stock, par $50, payable April 1 to holders of record March 31. 
On Dec. 31 last, a quarterly distribution of $2 per share was made, as 
against $1.50 per share on Oct. 1 1930.—V. 132, p. 311. 


Potomac Edison Co.—Bonds Offered.—A syndicate 
headed by W. C. Langley & Co. and including Bonbright 
& Co., Ine., is offering $5,000,000 Ist mtge. gold bonds, 
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series F 414%, at 96 and int., to yield over 4.75%. 
are dated May 1 1923 and mature April 1 1961. 


pasuenes — Buber to authorization by the P. 8S. Commission of 
nd. 
mate from Letter of W. R. Voorhis, Vice-Pres. of the Company. 


.—Company owns and operates electric power and light per- 
substan 


Bonds 


ties serving tially all of western Maryland up to within 25 miles 
of Baltimore, and owns the entire common capital stock of the subsidiary 
ht service in t areas of 


companies supplying electric power and 
northern Virginia corthenetore. West V and southern Pennsylvania. 


Company also supplies directly, or through subsidiary companies, electric 
street an: interurban railway and motor bus service in various sections, 
and the gas service in Frederick, Maryland. 

Purpose.—Proceeds will used to retire $3,233,500 first mortgage gold 
bonds, series C 6%, due 1949 and series D 544% due 1949, to reimburse 
the company in part for expenditures made for improvements and addi- 
tions and for other corporate pur 6 

Security. —Secured by a direct first mortgage on all of the physical proper- 
ties of the company. As further security all of the capital securities of i 
principal Virginia, West Virginia and Pennsylvania electric subsidiaries 
are deed under the mortgage except $217,800 par value of preferred 
stock 


Consolidated Earnings (Co. and Subs.) 12 Months Ended Feb. oa 


30. 1 . 
iO Di cies bo adbdneneebwosannnese $5,291,308 $5,344,597 
Operating expenses, maint. and taxes.....------ 2,882,880 3,003,275 


Net before interest, renewals and retirements 
reserve, Federal income taxes, &c_.-------- $2,408,428 $2,341,322 
Annual interest requirements on entire funded debt to be out- 
standing upon completion of present financing---.--.----- 824,050 
The net earnings, as shown above, for the 12 months ended Feb. 28 
1931, are equal to over 2.8 times the annual interest requirements on entire 
funded debt to be outstanding upon completion of present financing. 


Capitalization Outstanding (Upon Gomereien of Present Financing). 





Ist mate. pole bonds, series F 4% %, due Bo & ny in ae ll $5,000,000 
Series Pt Pear ck eter nevis ocnatdaraane= 11,981, 

Cumulative preferred stock ($100 par)---.-------------- *6 500,000 

i ea wn nena den smn amt ie 120,000 shs. 


*6% $3,500,000 and 7% $3,000,000. 

Note.—The only security of subsidiary companies outstanding with the 
public is $217,800 par value of preferred stock. 

Property.—The physical properties of the com 
include electric plants with a present install senwatins capacity of 
75,980 kw., of which 5,080 kw. is hydro-electric. The principal generating 
station is a modern steam station, with a present installed generating 
capacity of 45,000 kw., located at Williamsport, Maryland. The Williams- 
port station is designed for an ultimate capacity of 180,000 kw. 

The electric properties of company are inter-connected with those of 
West Penn Power Co. and Monongahela West Penn Public Service Co. 
These three companies, which own and operate electric plants with a 
Present installed ry capacity in excess of 514,000 kw., are under 
the unified control of the West Penn Electric Co. 

The electric transmission system of company and subsidiary companies 
includes over 561 miles of high voltage transmission lines and over 1,130 
miles of distribution system. 

The gas works, located in Frederick, Md., has an aggr 
ing capacity of 1,050,000 cublic feet and an aggregate 
154,426 cubic feet. 

Management.—Company is controlled through ownership of all its 
common stock by the West Penn Electric Co. 

The West Penn Electric Co. is controlled one ownership of all its 
Co , nt 18 © aaa Water Works and Electric Co., Inc.—V. 

; ; ; 


Public Electric Light Co., St. Albans, Vt.—Larnings. 


ny and its subsidiaries 


te daily generat- 
older capacity of 








Calendar Years— 1930. 1929. 
i li ween bamedbng olin $356,270 33,580 
Operating expenses, including taxes__....._.--- 141,804 120,468 
Interest on Ist mtge. bonds.__.........--.----- 57,69 5, 
IE ee eee 10,809 9,982 

I eS ee ak awinannobion $145,965 $148,130 
Depreciation and sun adjustments_......-.-.- 55,003 72, 
Preferred stock dividend_...........----------- 66,209 63, 
Common stock dividend_-__..........---------- * Sa ay ee 

ee at ueianaweete $16,752 $11,810 
—V. 131, p. 2224. 


Public Service Co. of Northern IIlinois.—$40,000,000 
Bond Issue Oversubscribed.—Halsey, Stuart & Co., Ine., 
announce the sale of $40,000,000 Ist lien & ref. mtge. 444% 
gold bonds, series F', at 971% and int., yielding about 454%. 


Dated April 1 1931; due April 1 1981. Redeemable as a whole or in part 
upon 30 days’ notice at any time on or before April 1 1941, at 102% and 
int.; at any time after A 1 1941, and on or before April 1 1951, at 102 
and int.; at any time after April 1 1951, and on or before April 1 1961, 
at 101% and int.; at any time after April 1 1961, and on or before April 1 
1971, at 101 and int.; at any time after April 1 1971, and on or before 
April 1 1980, at 100% and int.; and at any time after April 1 1980, at par 
and int. Interest payable A. & O. in Chicago and New York without 
deduction for Federal income taxes now or hereafter deductible at the 
source, not in excess of 2%. Denom. $1,000 c*. 


Data from Samuel Insull, Chairman of the Board. 

Business.—Company incorporated in Illinois in 1911, serves 319 com- 
munities situated in a compact area of Illinois, containing over 6,000 
square miles and located in 17 counties. Based on the 1930 census, the 
combined fg yee of the territory served is in excess of 1,000,000. Elec- 
tric service rendered in 317 communities, gas in 103, water in 5, and 
heat in 3. Company’s field of operation, embracing the wealthy suburban 
territory tribu to Chicago and the surrounding waeey div ed manu- 
facturing and agricultural districts, provides an unusually favorable market 
for light heat and power, and both domestic and industrial gas. During 
the year 1930 the com ge 1,195,446,343 kwh. of electricity to 289,497 
customers and 7,861,901, cu. ft. of gas to 153,240 customers. Through 
a wholly owned subsidiary the company also owns interests in coal mines, 
outside power stations and other companies, which, while not directly 
connected with its business as a public utility operating company, were 
considered vital to the Public Service Co. of Northern Illinois’ continued 


— Capitalization Outstanding with the Public 
a aliz an th t ° 
Preferred stock, 6% cacihad . 


ak ae ia eiabennin ain igh Aids 40 tecke. ek > xo mt ss Sa ales Uo w wo these 100, " 
NTE en eee ee uimésdn dei wwioec ame 63°576 = 
RR ies nn AR RR 504,344 shs. 


Additional common stock subscribed and being paid for on 


eS OS AY ea Aa eae 6, 
1st lien & ref. mtge. gold bonds, ser. C, 5% due May 1 1966-__-_ $3°250 Gar 
Mere BP O96 O,, GUN TIOY. © 107B sn ccc nc nec cccoeeecouccee 11,284,000 
aren ay, S0e we GUO JUIr 1 1080. ecu wc uecwonc 15,000, 
undetiping at waderiplng ditieaGr sends, varus aur. 10°00 
er’ ona : 
turities, 1932 to 195: eee Ce nee Vneene Sar *23 ,059,000 


5% eee SCS RR enema 4 ,000 
In addition $65,213,000 of the company’s first and refunding mortgage 
5% Pe er due Oct. 1 1956, and $13,586,000 lst mtge. 6% gold bonds, 


ay 1 1962, of the Waukegan Generating Co. and all the latter’s capital 
stock (except directors’ qua g shares) are pledged under the first Mon and 
refun mortgage. 


Purpose.—Proceeds from the sale of these bonds, together with fun 
provided from oe fg Oy pe peed to Ba ig $22,250,000 first tien 
$5,000,000 Ist lien and Rk AL aaa 
bw | Jul 
an 


mortg 51s % oat ‘bo Yh RE 
age 0 £0 nds, es B 
1 1964, and $10,000,000 5 ld debentures, d ; [ 
provide funds for other Aa. tT . purposes a + 


Issuance.—Authorized by the Illinois Commerce Commission. 


Listing.—Application will be made to list these bo 
Stock Exchange. ese bonds on the Chicago 








Income Account 12 Months Ended Dec. 31. 


1930. 1929. 1928. 
Gross revenue (incl. other income) - - .$37,097,656 $34,843,712 $30,470,297 
Oper. exp., incl. maint., taxes and 

rentals (but not incl. eciation, 

amortization of debt discount, &c.) 21,575,572 20,213,218 17,531,030: 


Ok ee $15,522,083 $14,630,494 $12,939,267 
Interest on mortgage indebtedness.. 3,892,890 3, +27 3,263,815 
The annual interest on the entire mortgage indebtedness of the com- 
pany in the hands of the public, including the mt issue of ist lien 
and mortgage bonds, will require $4, ,230. 
ity.—The first lien and refun mortgage bonds, including the 
present issue will be secured (a) by a first mortgage collateral lien on the 
wer plant of the Waukegan Generating Co., through pledge of all of the 
tter’s capital stock ( t directors’ qua g shares) and all of its. 
13,566, of outstanding Ist mtge. bonds, (b) by the pledge of $65,213,000 
of the company’s Ist & ref. mtge. gold bonds, or over 73% of the com- 
pany’s aggregate net principal amount of underlying and underlying divi- 
sional bonds issued and outstanding, and (c) by a direct mortgage lien on 
all of the company’s a roperty now owned or hereafter uired, 
subject only to r lien bonds m time to time outstanding. Additional 
lst and refun mtge. gold bonds of the — and ist mtge. gold 
bonds of the Waukegan Generating Co. may be iss (except for refunding 
purposes in the case of the former) only to the extent of 75% of the cost 
of permanent property acquired, and when issued must be pledged under 
the first lien and refunding mort e. 

Depreciation Reserve.—A de tion reserve is established, and is main- 
tained annually out of earnings, amounting to 2% of all the company’s 
first lien and refunding mortgage bonds = such bonds as are issued 
against pledged bonds protected by sinking fund or depreciation reserve 
————- in the mortgages securing them) outstanding for the previous 
six months. 

Property.—More than 95% of the company’s station output of electricity 
is now being generated by two modern stations having a present total 
capacity of 225,000 kw. Through long term contracts with Chicago 
District Electric Generating Corp. and Super-Power Co. of lllinois, the 
company’s total oupaeney is increased by 100,000 kw. These contracts 
give the company definite allotments of capacity and, although covering 
given periods, may be considered rmanent because of the company’s 
substantial interests, through a subsidiary in the stocks of both companies. 

The plant of the Waukegan Generating Co., a wholly owned subs siary 
is one of the most modern and efficient steam generating stations in the 
country. Its location on Lake Michigan at Waukegan, IIl., is most favor- 
able from an operating standpoint, having ample water and coal storage 
facilities and occupying a strategic position in the Public Service Co. of 
Northern Illinos system. The station has a capacity of 175,000 kw. and 
construction is going forward on an additional unit of 115,000 kw. capacity. 
3 ie consemplated that the ultimate capacity of this station will be upwards 
oO - w. 

In addition to its two principal stations, the Public Service Co. of North- 
ern Illinois owns 42 electric substations; 1,575 circuit miles of high tension 
lines; gas manufacturing plants, having a daily capacity of 32,190,000 
cu. ft.; 1,844 miles of high and low pressure gas mains; 21 gas holders 
having a capacity of 28,900,000 cu. ft.; and 28 principal buildings devo 
to plant and office uses. ‘These properties are in excellent condition, it 
being the company’s policy so to maintain its properties at all times. 

Bonds and Debentures Called for Redemption .— 

All of the outstanding ist lien & ref. mtge. 544% gold bonds, series A 
and B, have been called for payment on May 7 next at 110 and int. at the 
Continental National Bank & Trust Co., successor trustee, 231 S. La 
Salle St., Chicago, Il. 

All of the outstanding 5% debentures, series of 1926, due Sept. 1 1931, 
have been called for redemption on May 7 next at par and int. at the Con- 
tinental Illinois Bank & Trust Co., registrar, 231 S. La Salle St., Chicago, 
Ill.—V. 132, p. 2585. 


Public Service Co. of Oklahoma.— ‘Stock Increased.— 

The stockholders, March 18, voted to increase the authorized capital 
stock from $36,000,000 to $46,000,000, the increase of $10,000,000 to be 
divided into 100,000 shares of common stock (par $100) ——e the same 
relative rights as the shares of common stock heretofore authorized. 


Comparative Income Account for Calendar Years. 




















1930. 1929. 1928. 1927. 
Cymating revenue. --__- $7,509,878 $7,457,844 $6,283,962 $4,495,746 
xOper. exp. & taxes_.__. 4,163,605 4,269,849 3,733,070 2,775,185 
Pe eee 926,822 928,725 795,948 518,753 
Amort. of debt discount 
& expenses, &c-.----- 112,489 123,421 67,493 41,251 
Net income. ---.-..-- $2,306,959 $2,135,851 $1,687,451 $1,160,556 
7% prior lien divs__--.-.- 222,931 ,506 224.030 224,301 
6% prior lien divs__---- 280,730 257 ,595 217,350 121,440 
Common dividends. ---- 820,152 775,152 671,152 443 ,136 
Balance, surplus----- $983 ,147 $885,598 $574,919 $371,680 
Shs. com. stk. outstand- 
ing (par $100).------ 119,394 96,894 96,894 70,894 
Earned per share -_-_-_--_-- $15.10 $17.13 $12.86 $11.49 
x Including retirement reserve ($323,433 in 1930). 
Comparative Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
Assets— $ Liabilities— $ 3 
Fixed capital. ---_- 41,569,732 37,457,178 | 7% prior lien stk.. 3,232,900 3,232,900 
Inventories. -....- 399,64 ,595 |6% prior lien stk.. 5,100,000 4,500,000 
Prepayments --_-_-- 16,733 12,697 |6% pref. stock __-- ,000 500,000 
Subs. to cap. stock 40,281 16,863 | Common stock. ..11,939,400 9,689,400 
Ace’ts & notesrec. 842,175 850,295 | Cap. stock subscr. 61,200 29,900 
[vs bkasubecce 446,515 478,007 | Funded debt - _-_- 18,274,000 18,276,000 
Deferred charges... 1,981,433 1,956,542) Consumers’ depos. 401,187 390,638 
Miscell. assets_._.. 101,770 110,998 | Ace’ts payable.... 291,156 133,656 
Reacq. securities.. 642,600 727 826 | Dividends dec’d.. 369,714 313,290 
Misc. curr. liab_ _- 9,570 10,040 
Accrued liabilities. 942,684 920,811 
Reserves........ 1,343,264 1,617,242 
Unadj. credits_-_ .- 94,404 53,136 
and 3,481,407 2,400,986 
Te ik i in ieee al 46,040,885 42,067,999 y | ee 46,040,885 42,067,999 
—V. 131, p. 3043. 


Rapid Transit in N. Y. City.—City Wins Transit 
Control—Legislature Passes Bill Ending Four-Year Fight.— 

The four-year fight waged by the City of New York and the Transit 
Commission for legislation deemed adequate to bring about the unification 
of all rapid transit lines within the city’s limits ended April 6 when the 

mbly una ously passed the Downing-Steingut transit unification 
bill soon after the Senate had taken similar action. 

Passage of the bill, under an emergency message from Governor Roose- 
velt, resulted from an 11-hour agreement reached in a conference in which 
Senator John Knight, Republican leader, accepted an amendment, offered 
by representatives of the city, Transit Commission and traction companies, 
under which the Transit Commission receives the power to name not fewer 
than saree nor more than six members of the proposed board of transit 
control. 

The agreement resulted in Senator Knight’s withdrawal of his amend- 
ment calling for appointment of four members of the board by the Governor 
with the consent of the Senate. : 

The bill, in its amended form, authorizes creation of a board of transit 
control of 19 members, to be constituted as follows: Not fewer than 10 
or more than 13 to be appointed by the Mayor to represent the city, not 
fewer than three nor more than six by the Transit Commission to represent 
the general public, and not fewer than three nor more than six to be ap- 
pointed by the Mayor on nomination of the railroad companies. 

The exact number of directors for each group is left to be determined in 
unification plan itself. The new amendment provides that city officials 
wey serve as ex officio members of the board, but limits their terms to 
their terms of office, whereas all other directors are to serve from five to 
10 years as determined in the plan. It provides also that successors to 
directors nominated by railroad companies shall be appointed by the 
Mayor on nomination of holders of the board’s bonds, which it is auth- 
orized to issue under the act.-—V. 132, p. 850, 126. 
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Rhode Island Public Service Co.— Stock Increased.— 

The stockholders on April 7 ay yang an increase in the authorized 
Class B stock to $18,000,000 from $9,600,000. It is not planned to issue 
the new stock at once.—V. 132, p. 2585. 














Rochester & Lake Ontario Water Service Corp.— 
Calendar Years— 1930. 1929. 
TUIENE,. FOVOMMOR. « « 2 ooo ete cnscccwescsecns $572,874 $563 ,433 
 GRDONDED 6. 6 wk se caw ccusccwunignssana 189,3 188,330 
PO Cine dd de ntiata btckseupuawstaanh 23.89 30,440 
GOED GRD ei dvitions Hiesitecdccecnnguscwinees 42,151 35,757 
Net earnings from operations--..........--.--- $317 ,532 $308 ,906 
GE Cio iniraideds cd ccicdsccnadnudnns 1,181 1,445 
Gross OD PB a hires Ki wd tis winnie $318,713 $310,351 
Interest paid or accrued on funded debt---------- j 125,000 
Reserved for retirements, replacements and Federal 
income tax and miscellaneous deductions - - - - - -- 36,164 19,670 
Be TN. nai dic cede tei ses hhavsonns $157 ,549 $165,681 
Balance Sheet Dec. 31 1930. 
Assets— Tiabilities— 
Plant, property, equip., &c_. $5,078,567 | lst mtge. 5% gold bonds_... $2,500,000 
Invest. in other companies. - 1,000 | Consumers’ di a 17,146 
Miscell. special deposits ----. 1,225 | Misc. def. liab. & unadj. cred. 367 
[i pian bepipackenene 20,481 | Due affiliated companies -_-_-- 180,952 
Accounts receivable.....-.-.-. 97,217 | Accounts payable_........- 18,8 
Materials and supplies -- -.-- 26,510| Interest accrued_........--. 41,667 
Miscellaneous current assets - 85|Taxes accrued...........-.. 45,469 
Def. charges & prepaid accts-. 13,794 | Miscellaneous accruals. ----- 4,523 
SER ee 394,724 
Common stock and surplus... x2,035,186 
Tit adnnnaninsctionegie SOT EE): Man Kidiennd caeee $5,238,879 


x Represented by 2,000 shares (no par).—V. 131, p. 1566. 


St. Louis Public Service Co.—New Director.— 
gon X. — been elected a director, succeeding George W. Wilson. 
—Vv. ‘Dp. ‘ 


Scranton-Spring Brook Water Service Co.—Earnings. 


Calendar Years— 1930. 1929. 1928. 
Operating revenues---.-.--..-.------ $5,262,089 $5,528,790 $4,850,486 
Oo Seer 1,294,190 1, 193 1,182,905 

PE Mecedwctunsaconseneves 298,573 48,319 368,801 
a re eee ee 129,449 124,292 83 ,649 





Net earnings from operations 
Other income 


a ea e's $3,539,878 $3,755,986 $3,215,131 
15,651 16,448 457 











Gross corporate income------__--- $3,555,529 $3,772,434 $3,215,588 
xAmount not applicable to Scranton- 

Spring Brook Water ServiceCo_--.-  -----. = =-.---- 610,998 
Interest paid or accrued on fund. debt 1,660,859 1,626,614 1,255,254 
Miscellaneous interest charges - - - --- 22,452 2,878 10,874 
Reserved for retirements, replacem’ts 

and Fed. inc. tax & misc. deduc’ns-~ 343 ,875 305 ,004 333 ,549 

Sed oe TTT TT eT $1,528,342 $1,837,938 $1,004,913 
Divs. paid or accr. on pref. stock - - - - 407 ,925 407 .925 318,121 

x Majority of properties acquired March 20 1928. 

Balance Sheet Dec. 31 1930. 

Assets— TAabiltites— 

Plant, property, equip., &c..$56,585,738 | Funded debt...........--- $34,651,000 
Investments in other cos--.-- 49,752 | Consumers’ deposits..------ 80,337 
Miscellaneous special deposits 13,896 | Misc. deb. liab. & unadj. cred. 10,770 
GEE knudchbemnd hationitinwnes 210,789 | Due affiliated companies.... 5,665,559 
Notes receivable__......--.. 514| Notes payable_._........-.. 673,000 
Accounts receivable....-.-.-. 1,727,026 | Accounts payable_-......--- 90,717 
Interest & divs. receivable-- 3,813 | Interest accrued__..-....--.- 540,437 
Materials and supplies ------ ,485 | Taxes accrued_........-...-. 4,904 
Def. charges & prepaid accts. %x805,728| Dividends accrued__-_....-- 50,991 
Miscellaneous accruals. ----- 40,755 

RAE AE ATI 3,672,841 

$5 cum. pref. stock_..-_.---- y7,000,000 

Common stock and surplus.. 26,978,430 

TO, ccciuninmieéiagbaa SOO Meeree “BOOS bec ccecnwiscsisand $59,839,741 


x Including unamortized debt discount and expense and commission on 
capital stock. y Represented by 12,075 shares (no par). z Represented 
by 100.000 shares (no par) .—V. 132, p. 1223. 


Southern Natural Gas Corp.—Definitive Debentures.— 
The Chase National Bank of the City of New York, 11 Broad St., N. Y. 
City, announces that it is prepared to deliver definitive 6% conv.s.f. gold 
debentures, series of 1944, due April 1 1944 in exchange for temporary 

debentures.—V. 132, p. 2196 
(Del.) yes 


Southwestern Associated Telephone Co. 
Bonds Offered.—Bonbright & Co., Inc., and Paine, Webber 
& Co. are offering at 93 and int., to yield over 5.45%, 
$3,250,000 1st mtge. 5% gold bonds, series A. 


Dated April 1 1931; due Ane 11961. Denom. $1,000 and $500 c*. 
Interest payable A. & O. in Chicago and New York without deduction of 
Federal income taxes not in excess of 2%. Red. at any time and from time 
to time, at the option of the company, in whole or in part on 30-days’ notice, 
at the following price and int.: on or before March 31 1936, at 105; after 
March 31 1936, but on or before March 31 1941, at 104; after March 31 
1941, but on or before March 31 1946, at 103; after March 31 1946, but on 
or before March 31 1951, at 102; after March 31 1951, but on or before 
March 31 1956, at 101; after March 31 1956, but on or before March 31 
1960, at 10044; and after March 31 1960 at 100. Company agrees to 
refund, if requested within 60 days after payment, the Penn., Calif. or Conn 
4 mills tax, the Maryland 4% mills tax, the District of Columbia 5 mills 
tax or the Mass. income tax or tax measured by income up to6%. Chicago 
Trust Co., trustee. 


Data from Letter of S. L. Odegard, President of the Company. 


Property and Territory—Company (formerly State Telephone Co. of 
Texas) is controlled bp own p of its entire common stock by the 
ted Telephone Utilities Co., and in connectoin with the present 
financing is acquiring other operating companies of the system in the 
States of Texas, New Mexico, Oklahoma and Louisiana and also a sub- 
stantial majority interest in the common stock of another operating com- 
pany of the system in Texas, which stock is to be pledged as additional 
security for these bonds. 
These properties provide, without competition, local and long distance 
telephone service to 27,642 telephones in 381 communities. Long distance 
toll service is provided by toll lines to be owned and operated by the com- 
panies and through interconnections with the lines of the Bell Telephone 
companies the long distance lines of the Bell System are available to all 
subscribers. The physical properties include 193 modern telephone ex- 
changes and 66,924 miles of wire. Many of the properties are new and 
all are in excellent operating condition. The territory served has a total 
population in excess of 313,000. It includes agricultural regions of western 
Oklahoma, of northwestern Louisiana and of southern Texas. 


Consolidated Earnings (Incl. Earnings of Properties Being Acquired) for 
Calendar Years. 








928. 1929. 1930. 

I kon 8.  eehgnn $1,257,321 $1,379,179 $1,416,584 
Oper. expenses, maint. and taxes _--- 690 635 749,421 805,663 
Net earnings before depreciation... $566,686 $629,757 $610,921 
Minority int. in earnings of subsidiary 26,645 42,417 22,236 
$540,041 $587,339  *$588,684 

Annual interest requirements on $3,250,000 lst mtge. gold 
URN ON i wa dedeca aun adee eee ecw 162,500 
Balance available for reserves, Federal taxes and dividends - _ $426,184 





Net earnings before depreciation, as above set forth, for the year ended 
yg ST pl a gh Se 
e. gO nds presently ou a ter uct: ro- 
visions for depreciation for the year, amounting to $117,451, net earulnm 














were more than 2% times the annual interest req ents on such bonds. 
Purpose.—. will —— funds for the payment for properties 
the rm gd is acquiring, for the retirement of bonds at present outstand- 
ing, and for other corporate purposes. 
Consolidated Ca ization— Authorized. Outstanding. 
lst mtge. 5% gold bonds, series A (this issue) - ~~ - x $3,250, 
cumulative pref. stock (no par)_.........---- 30,000 shs. 15,500 shs. 
mmon DPE Sic cesicawdn ahve dine 42,000 shs. 42,000 shs. 
Minority interest in capital stock and surp.ofsub. -.---.. 259 333 





x Unlimited, subject to provision of trust indenture. 
Management.—Company is a part of the Associated Telephone Utilities 
system. 

Southern States Utilities Co.—Sells Telephone Prop- 
erties .— 

See Central West Public Service Co. above.—V. 128, p. 1556. 


Southwestern Gas & Electric Co.(& Subs.).—Earnings. 











Calendar Years— 1930. 1929. 1928. 1927. 
Operating revenues- - - -- $5,469,818 $5,169,725 $5,859,319 $6,055,860 
x Oper. exp. & taxes.... 3,391,359 2,974,615 3,537,282 3,933,163 

Operating income___- $2,078,459 $2,195,110 $2,322,037 $2,122,697 
Non-oper. income (net) _ 175,778 154,879 175,364 13 ,807 

Gross income. -- - - --- 2,254,237 $2,349,989 $2,497,401 $2,136,503 
Interest on funded debt-_ 903 ,230 903 ,230 911,658 783 ,258 
Miscell. int., amort., &c. 125,151 195,869 183 ,852 202,739 

pS $1,225,856 $1,250,890 $1,401,891 $1,150,506 
8% preferred dividends -_ 58,490 58,516 58,480 59,295 
7% preferred dividends_ 620,843 607 ,843 06,104 468,978 
Common dividends. - - - - 363 ,500 853 ,925 654,275 568,600 





Balance, surplus-.---- ,023 $37 ,409 
x Includes retirement reserve of $222,946. 


Consolidated Balance Sheet Dec. 31 1930. 


$83 ,032 $53 ,632 





dg hk&penanoee $31,959,794 |8% cum. pref. stock........ $754,400 
Dati diesstedendeesae 303,707 |7% cum. pref. stock........ 8,781,800 
Notes receivable-.......... 31,148 | Common stock. .....--.-.-- ,270, 
Accounts receivable. ..._... 724,851 | Capital stock subscribed - - -- 66 ,6 
Interest & dividends receiv. 49,970} Funded debt.........----.- 18,064,600 
Materials and supplies. -.-..-.. 364,610} Paving assess. obligations. -- 12,659 
Pe nt cnscctouces 9, Accounts payable. -.......- 218,095 
Subscribers to capital stock - 39,657 | Consumers’ deposits ---....--. 181,064 
Investments in affiliated cos. 1,084, Dividends declared --.---.-.-.-. 72,700 
Miscellaneous investments. _ 63,585 | Miscell. current liabilities... 4,240 
Special deposits........-.-- 38,063 | Taxes accrued. -_.__...--.-- 301,948 
Unamortized debt discount terest accrued. .._.....--. 55,761 
and expense___........-- Retirement reserve__..-.--- 449,053 
Work in progress Casualty & insurance reserve 31,003 
Miscell. deferred debits Contributions for extensions_ 89,485 
Reacquired securities Miscellaneous reserves---.-.- 14,139 
Miscell. unadjusted credits-- 23,306 
NS dsncnaseuntietioan 1,325,487 
PE ccvccnrdntnnochag OOF Fae eere “ROU: cisccnceudviasuaned $37,716,342 





—V. 131, p. 3370. 


State Telephone Co. of Texas.— Successor.— 
See Southwestern Associated Telephone Co.—V. 123, p. 712. 


Thirty-Fourth Street Crosstown Ry.—Interest Default 
Ezplained.— 


ommenting on the decision to omit the semi-annual interest on the 
$1,000,000 5% 1st mtge. bonds, Hugh J. Sheeran, President of New York 
Railways Corp., states: 

“New York Railways Corp. has no present intention of giving up the 
r) tion of the lines of the Thirty-fourth Street company. It regards 
these lines as an integral ba of the New York Railways System and 
believes it in the interest of the holders of the Thirty-fourth Street bonds 
and of the holders of the securities of the New York Railways Corp. that 
the entire system should remain intact.”’ 

Mr. Sheeran pointed out that New York City Omnibus Corp., subsidiary 
of New York Railways, had presented to the city a plan for motorization 
of the New York Railways surface lines, and that a hearing on the plan 
would be held April 17. He added that he believed the defauit in interest 
on the Thirty-fourth Street line bonds would not interfere “‘with the work- 
ing out in the near future with the city and with the security holders of 
the New York Railways System of a comprehensive plan for the motori- 
zation of the electric railways system.”’ e pointed out that under the 
refinancing plan of New York Railways, holders of the Thirty-fourth Street 
crosstown bonds would be permitted to exchange their securities for new 
bonds in the reorganized company. 

A committee was formed recently to represent holders of underlying 
bonds of the New York Railways System involved in the plans for finan- 
cial reorganization of the company, which must precede motorization of 
its lines. Representatives of this committee cocoa rejected a reorgani- 
zation plan prepared by bankers for New York Railways on the junds 
that the basis of exchange for the underlying bonds was unsatisfactory. 
Efforts to reconcile the differences of _ between the two groups so 
far have proved futile.-—V. 132, p. 2586. 


Union Water Service Co. (& Subs.).—Earnings.— 








Calendar Years— 1930. 1929. 
EEE TOVONIEE «ons dicwc ceneewedecnsedévesen $490,059 $480,730 
Oo i CE. halk ibe Saami ee hen he 125,812 113,541 

ESS LEE LETT FST agape eye 17, 16,897 
CORINNE GUN 4 0 3 = wn emeseoosiasbiiincouseneione . 55,518 

G DOSMOURED IRODNOD. 3.6 vnc emcee econ ns enee $288 ,966 $294,774 
lenarens eal or accrued on funded debt------.---- 146,520 146,520 
oe ae ee. ett ge ee A ,553 

etirements, replacements an era 

‘Taceme tax and miscellaneous deductions - - - - - - - 40,395 35,671 

Wet IMGOUNO. .. - cc ewccececcnesecencocces« $102,050 $109,030 
Divs. paid or accrued on pref. stock -----.------. $30 ,000 $30,000 


x Includes other income. 


Consolidated Balance Sheet Dec. 31 1930. 

Ltabilities— 
Ist lien 544% gold bonds__.. $2,664,000 
Consumers’ deposits......--. 10,271 
Misc. def. liab. & unadj. cred. 34, 
Due affiliated companies- --- 673,749 
Accounts payable 284 


Assels— 
Plant, prop., equipment, &c. $4,875,719 
44,973 
36 682 
93,909 
37,383 


Materials and supplies 





Def. Charges & prepaid ac- Interest accrued........-.-- 24,420 
SEER. cLbdnscuwencse «87,314| Taxes accrued__.......---. 15,023 
Dividends accrued..-...-..-.- 2,500 
Miscellaneous accruals. - --..- 8, 
pa ee 590,196 
$6 cum. pref. stock._..--.-- y500,000 
Common stock and surplus... 2645,863 
GI i iiss melee cd dtintamagate GB.T7EGRR Tete cn sccacudcsencese $5,175,980 


x Including unamortized debt discount and expense and commission on 
capital stock. y Represented by 5,000 shares (no par). z Represented by 
5, shares (no par).—V. 131, p. 1567. 


United Rys. & Elec. Co. of Baltimore.—New Directors. 
Charles H. Cohn, Vice-President of the Consolidated Gas, Electric 
Light & Power Co. of Baltimore, and John A. Walls, Vice-President of 
the Pennsylvania Water & Power Co., have been elected directors to 





* Includes approximately $8,000 from Louisiana properties. 





George C. Jenkins and Thomas A. Cross, deceased.—V. 130 
D. . iv 
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Valley Railways.—Buses To Replace Electric Service.— 
Plans announced some time ago by the company to abandon its service 
to four cross-river towns and replace it with bus lines operated by the 
tion Co., its subsidiary, have been laid before the Penn- 
sylvania P. 8. Commission. If the Commission approves, the company 
will abandon rail service and remove its tracks from routes ed in 

detail. The company in its speeotens says that it will be 
the bus service as soon as Commission approval is granted. 
Railway Journal.’’).—V. 122, p. 613. 


Washington Baltimore & Annapolis El. RR.—Pro- 


tective Committee for Baltimore & Annapolis Bonds.— 

A protective committee has been formed to mt holders of first 
Toe he, bonds of the Baltimore & Annapolis Short Line RR., due in 
pe. oe } magmmanere of Use eomamistes are: J.8. Wilson Jr., of J. 8. Wilson 

, -; Chairman Reese 


Tee ete: of Treat Beeman & Ga. ost Mansdo ©. 
; ° a urge -, an oratio L. 
Whitridge, of J. 8. Wilson Jr. & Co. Mr. Whitridge will also act as Secre- 
h are outstanding $1,000,000 bonds. Interest due Feb. 1 was not 
_ following announcement of receivership for the parent company and 
ts affiliated power company .—V. 132, p. 1620, 1414. 
Washington Gas Light Co.—Zarnings.— 


2 lectrie 














pirates sevtenes. $51889°509 $5°536,207 $51532.371 $5'354.427 
revenues -eee , , , , , ’ , , 
Operating expenses... 3'855.184 3.727.065 3.772.863 3.703.046 
Net operating revenue $1,804,465 $1,809,142 $1,759,508 $1,651,381 
Other income......_.-- 29°439 40/505 49/870 45,612 
Total income..-_-..-- 1,833,904 $1,849,647 $1,809,378 $1,696,993 
Taxes & uncollectibles__ 349,463 343,210 461,412 462 887 
ee en penaparans 715.264 708.627 663.453 628.660 
Amort. of debt disc.&exp 21,249 18,206 18,206 18,112 
Other deductions... ._ - 4,392 7.161 7.537 4246 
Net income_._______- $743,536 $772,442 $658,769 $583,088 
Dividends ($3.60) -.._.- 468,000 468.000 468,000 468.006 
Net te income. 275, y A ae 115. 
arNetcorporate income. $275,536 $304,442 $190,769 $115.988 
standing (paf $20)... 130,000 _—‘130,000 130,000 130,000 
Earns. per sh.on cap.stk. $5.71 $5.94 5.07 $4.48 


Consolidated Income Account, Year Ended Dec. 31 1930 (Incl. Subs.) 
Operating févenues...................-.....- sis lao lamegtie ty bella $6 231,564 


Uneotlectibie bills. _ 














Se ER INS “Wc BETS AES EER SE ee 5 hldsdiel teed : 

ai ae in we Ss os ve « alas me $1,695,611 

MNS theo win iiln'e hick ocd nn'd ence wdvecabaw’ BS 15,1 

Gross REISER EAE an am eR .$1, . 
Interest on long term debt.............._.._._............._..- i 618 'oo5 
Interest on notes payable.___..___._...__.___________________- 104,972 
Miscellaneous interest deductions._._..______._..._____...._. . 18,726 
Amortization of debt discount and expense________.________. 23,041 
Miscellaneous deductions... ___ ____ SE Darieehe ose sass si Sad ade 397 

Net income... ___- ied ido eit ie irked be aed os da noo as av io es ae 
Dividends paid__.___._______- BR A Dae cad $468°000 

I rh $442 446 
Earned share on 130,000 sh tock ( MODES 66,1. ry 
=v ish eee shares stock (par $20) i ¢7.00 

Water Service Companies, Inc.— Earnings.— 

Calendar Years— 1930. 1929. 
I Ng oe Fe ok $196,472 $88,075 
Administration expense._.._.________ Sanh witch 7,471 4,395 

Gross corporate income____.___________ citi ales J aes ‘ 
Interest paid or accrued on funded debt_________ _ —— ‘bod $35 600 
Miscellaneous interest charges........__________. 130,412 10,319 
Amortization of bond discount & miscell. deducts _- 7,373 12,281 

Net income transferable to surplus._._.________ ay 
—V°126 Pisa rp $1,215 $11,080 

Western New York Water Co.—Earnings.— 

Calendar Years— 1929. 1930. 
II boise ows awe mca cces'en $772,534 $811,381 
IN eo 278,941 268,373 

a Sa ESET SR a ee 39, 38,741 
RE AA GT 2 RR a ac a 81,983 

Net earnings from operations._._._____________ 
boot ce) SURES LS STL NR MRT TY $373 633 $420 OTT 

Gross Saas oe ee ee gh { 
pe om fae a on ~ $382,317 $425,261 


262,608 
55,467 

é $107,185 
51,262 





tk eect, eunie., 4 $8,071,333 | Funded deve. 

’ ys eq D., c... , ’ ed debt lied tetetitt nt $4,877 ,000 
Investments in other cos_--___ 6, Consumers’ & extens. deposits 310,789 
Miscellaneous specia. deposits - 1,115] Mise. def. Hab. & unadj. creds. 15,544 
Ci kak. eueskine sae 37,798 | Accounts payable.____.____. ,882 
Accounts receivable... _____- 75,337 | Interest accrued. ...________ 42,725 
Due from affil. companies. -_- 22,372 | Taxes accrued...._.....____ 12,594 

Materials and supplies_______ 36,343 | Miscellaneous accruals - ______ 4, 
Def. charges & prepd. accts... x200,489|Reserves................... 818,519 
Contributions for extensions._. 156,498 
non-cum. partic. pref. stock y206,133 
Common stock and surplus___z1,996,602 
Ml diptinbbwas doce weid weeeeseey TOM cs es tt $8,450,786 





x Including unamortized debt discount and expense. Represented b: 
10.308 shares (no par). z Represented by 50,000 shares ho oar) pore 132. 


winnipeg Electric Co.—N ew Directors, &c.— 

e Wes ties Co. of Canada, Ltd., ha i- 

masety 10% of the stock of the Winnipeg Electric Co., it Fos mend y ono 
oster Hannaford, Assistant to the President of the Middle Vest Utilities 

Co., and J. A. McPhail, President of the Great Lakes Power Co., have 


el ectors of the co 3.— 
V. 131, p. 4056. mpany to represent the Insull interests. 





INDUSTRIAL AND MISCELLANEOUS. 


Price of C Reduced.—Small offerings of copper at 944 cents a 

und, 

a Goaene of ?} of a cent and equaling the 1930-31 low ihe for the maseni 
om jow 5 ae Reus, Sppreared in the market on April 7. 
Coal Strike Is Ended.—The strike of more than 20,000 Glen Alden Coal 
- employees in bt pee and awanna Valleys, which began two 
off April 9 when the men’s general grievance com- 

usly for a resumption of work on April 10. N. Y. 


Dp » Pp. 16. 
Weavers’ Strike at Fall River Mill.—About 200 4 
at fhe Chariton mill of Fall River, ise. on April _ The phe Rage os 
wages which were in effect before a recent cut. 


N. Y. ‘‘Times’’ A 


" Matters Covered in the “* Chronicle’ of Arpil 4.— 
killed in New Hampshire; Manufact fe  aienale eer Sere toe a 
dangerous to State’s industries, p. 2475. (b) Pittston anthracite coai 





| 


the Textile, Council in an effort to force the company to pay | 


calls act restrictive, ' 





mines to close; shut down adds 2,500 to 15,000 idle by strike, p. 2481. 
(c) William Wrig Jr. plans to pusciinss 100,000,000 pounds of cotton 
at not to exceed 12 cents a , D. 2493. (d) Gyrations of stock of 
Auburn Automobile Co. on N. Y. Stock Exchange under inquiry; no dis- 
closures so far warrant action, says Paul McCauley, head of bureau of 
securities, p. 2496. (e) Attorney-General of Ohio rules that 

in investment trusts securities are in stocks of national 
banks may be subject to double liability, p. 2497. 


Addressograph International Corp.—To Change N ome. 
stockh ote pproving posal to change 
name of the company to Xddressograph-M ultigraph Corp —V. 132, p. 496. 


The holders of first sinking fund gold bonds, series A, 6%%, 
are in receipt of the following bel 

Company has not earned its bond interest in any 
tion in 1928, although interest has been paid, no dividends have been earned 
or paid on any class of stock, its working capital is uate at the present 
time, and the company advises that interest due April 1 1931 on the bonds 
will not be paid and the bonds will at that time be in default. 

Holders of a substantial amount of the bonds have requested the under- 
signed to act as a protective committee, which they have consented to do 
under the terms of a deposit 24 dated as of April 2. Deposits 
mer pe made with Chemical Bank & Trust Co., 165 Broadway, New York, 


The owners of a substantial interest in the company have, in connection 
with the committee, made an investigation into the properties and affairs 
of the company. They believe the company owns very valuable properties 
and that its or and trademarks should be preserved and protected 
if possible. hey have been given assurances that a reorganization may 
be effected and a substantial amount of new capital invested in the company 
which will supply necessary working capital and allow the company to 
continue in business. The committee further believes that a foreclosure 
at this time would mean a tremendous sacrifice of values and that the 
interest of al] parties. including the bondholders, will be greatly impaired 
unlese some plan of reorganization is immediately worked out. Especially 
is this true as the nature of the business necessitates a continuous operation 
and even a temporary shut-down would materially jeopardize the value 
aud earning power of the company, including the value of the bonds. 
Negotiations have been undertaken to which the undersigned as a committee 
are parties looking to a reorganization of the company which will be con- 
tinued if sufficient bonds are deposited. a 

Committce.—R. A. Shillinglaw, Chairman (Vice-Pres. American National 
Co.), Nashville, Tenn.; Sidney W. Souers (Financial Vice-Pres. Missouri 
State Life Ins. Co.); L. W. Robert, Jr. (Pres. Robert & Co., Consulting 
Engineers), Atlanta, Ga., with Thomas W. Goodloe, Sec., 1100 American 
Trust Building, Nashville, Tenn., and Bass, & Sims, Counsel, 
1000 American Trust Building, Nashville, Tenn.—V. 132, p. 1225. 


Alaska Juneau Gold Mining Co.—Listing.— 
The Governors of the Los Angeles Curb Exc! have admitted to trad- 
ing 1,446,000 shares of $10 par value capital s of the above company, 
‘fective immediately. e company was or ized in 1897 in West Vir- 
ia and controls more than 150 claims in the Juneau mining district of 
and the Manville district of British Columbia. 


Earnings.— 


For income statement for month and three months ended March 31 
see ‘Earnings Department’ on a preceding page.—V. 132, p. 2198. 


Algoma Steel Corp, Ltd.—Tenders.— 

The Chemical Bank & Trust Co. considered on Apr. 1 1931, offers of 
Ist & ref. 5s to exhaust the sum of $144,000 which was available in the 
sinking fund on that date.—V. 132, p. 1225, 1033. 


Alles & Fisher, Inc.—Earnings.— 























Calendar Years— 1930. 1929. 1928. 
CO I, 88 Sib iicac acc custee $686 ,179 $835,560 $922,377 
Selling, administrative & gen. exp-- 322,814 314,897 302,734 
Prov. for deprec. & amortization - -- 35,162 36,745 32,198 
Provision for Federal income tax- - - - 36,800 52,043 68.303 

Re ee eercees his $291,402 $431,875 $519,142 
Misc. income—interest received, &c_ 5,151 18,078 9,296 

Total income - _ - -- eRe ..--- $206,553 $449,953 $528,438 
Interest paid & other charges - 32,323 29 ,293 27 551 

De NR Soc nw etivn 2 . $264,230 $420 ,660 $500 887 
Previous surplus - - - - - - - - - - - eteet 177 769,047 568 ,068 
Premium on treasury stock sold..--.  ..---- ------ Cr.14 
I i nt walw aade 279,219 299,530 299 ,923 

eg) ree $875,188 $890 .177 $769 .047 
Earns. per sh. on 150,000 no par shs- $1.76 $2.80 $3.33 

Balance Sheet Dec. 31. 

Assets— 1930. 1929. TAabilities— 1930. 1929. 
Fixed assets, less Capital stock ---.. x$667 ,000 7,000 

J ee $184,122 $194,383} Current Mabilities. 488,538 623,270 
Current assets.... 1,176,422 1,329,196 | Res. for Fed. taxes 36,800 52,043 
Trade-marks, &c. 4500, 500,000 | Surplus... -..---- $75,187 890,177 
Other assets. _-.--- 206,981 208,911 

Ts keen md $2,067,526 $2,232,490! Total._..-.. _.-$2,067,626 $2,232,490 


x Represented by 150.000 no par shares.—V. 132, p. 2390. 


Allis-Chalmers Mfg. Co.—Dividend Reduced.—The di- 
rectors on April 10 declared a quarterly dividend of 50c. per 
share on the common stock, no par value, payable May 15 
to holders of record April 24. he company, from Feb. 15 
1930 to and incl. Feb. 16 1931, paid quarterly dividends 
of 75c. per share on this issue. 


Receives Orders.— ; 

The company has obtained an order amounting to approximately $400,000 
for a steam turbine and generator to furnish additional power for Pasadena, 
Calif. This is the third order for equipment at this station, one unit of 
Lk ayer having been purc in 1923, and one of 15,000 kilo- 
watts in i 

The Inland Steel Co. also has placed an order for $625,000 of power 
and electrical equipment for its new mill at Indiana Harbor. 

Orders by the Allis Chalmers company in February were 33% 
larger than in January, and March showed a 26% increase over February. 
Unfilled orders, however, on March 31 amounted to $11,507,000, against 
$11,599,000 at the end of February and $12,086,000 at January 31, last. 
The order from Inland Steel is included in March bookings and the Califor- 


nia contract will be credited to April bookings, it is stated -——V. 132, p. 
2183, 1993. 
Aluminum Industries, Inc.—Earnings.— 

Calendar Years— 1930. 1929. 
eee oe ee na babenedee $2,729,931 $2,778,549 
8 RRS SE toe RO” Sap Sea ae ap pe Sage 1,925,683 1,988,547 
Selling & general expenses.-_-_....--------------- 589,126 574, 





eres Seen ON og ad oc oo ce oe ee cwenod 


$215,910 
I ne i iwecsecne 63,310 





SSE IEPA ES ORIEL PON ES $279,219 
Income charges 9,785 














PO aglias $209,435 
ES ERS PS TA epee 149,733 

NS NN oe a a obaeee kh $359,169 
pg EPR EON RIE Ne RE we 112,495 

' Reorganization expenses, &c., net---- 2,8 

an ON ee wt cananececko: |" SOE °"\ tupeeh 

Seria Wek, Oe an ew mnnen 7 $233 827 
Earns. per sh. on 100,000 shs. capital stk. (no par) $1.85 $2 
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Condensed Balance Sheet, Dec. 31. 











Assas— 1930. 1929. Thabilittes— 1930. 1929. 
bb dtedin canis $110,387 $309,597 | Notes payable.... $200,000 $300,000 
Notes, trade ae Acc’ts & 
cepts. & ts Payable ....... 124,477 338,021 
receivable. _..-- 288 ,997 399,256 | Payrolls, co: n 
atlaioe 581 697,045| royalties & taxes 44,027 32,429 
Notes receiv. Federal income tax 23. 964 23,497 
employees... . - 11,692 12,666 | Diamond Motor 
e insur., Parts Co. bonds 
surrender value_ 9,661 5,487] mot owmed..... -.-.-.-. 6,517 
Plant property._.x1,679,308 2,185,913 OE hits opens seni 497 ,237 
Deferred charges --_ 58,619 57,687 | Capital stock -- - .. y1,580,006 1,580,006 
Surplus.......... 809,772 889,943 
WU: ib cckenge $2,782 _ $3,667,651! Total _........ $2,782,246 $3,667,651 
$568,671. -y P Wapsinasied by 100,000' shares 


x After d tion of 
(no par).—V. 131, p. 790. 


(B.) Altman & Co., New York.—Obiiuary.— 
Col. Michael Friedsam, President of this company died in New York 
on April 6.—V. 132, p. 2198. 


American Chain Co., Inc.— Dividend Rate Decreased.— 
The directors on April 7 declared a quarterly dividend of 
50 cents per share on the common stock, no par value, pa: 
able April 20 to holders of record April. 16. From Oct. 30 
1929 to and incl. Jan. 20 1931 the company made quarterly 
distributions of 75 cents per share.—V. 133, p. 1993. 


American-Colonial Corp.—Proposed Consolidation.— 
See Connecticut Investment Management Corp. below.—V. 127, p. 3707. 


American Maize Products Co.—Earnings.— 




















oie rae $3.414.631 $4'001;209 $3'075:084 $2'313,07 
a ,075, »313,074 
Selling expenses, &c- - - - 2) 1 55,890 2,107,991 2,145,896 1,955,818 

Operating income.-.. $1,258,741 $1,893,218 929,188 57,256 

her income. ........- 188,575 146,759 . ,037 saat 155 

Total income - ----_~- $1,447,316 $2,039,977 $983 225 $412,425 

_ . Sa ee 305,527 311,537 317,095 318,208 
Federal taxes... _------ 118,000 80,000 76,925 12,394 

Net income--------_- $1,023,790 $1,548,440 $589. 205 $81,823 
Preferred dividends - - -- 5,000 ,000 105,000 105,000 
Common dividends. ---- 600, 600 ,000 30,000 60,000 

SO $318,790 $843 ,440 $454,205 def 17 

arns. per sh. on 300,000 ee 

shs.com.stock(no par) $3.06 $1.81 $1.61 Nil 
Balance Sheet Dec. 31. 

Assets— 1930. 1929. Liabilittes— 1930. 1929. 
ers $365,082 $785,456] Accts. & wages pay $186,726 $175,112 
Accts.receivable.. 295,524 468 ,580| Acer.tax &ins.res 120,587 180,000 
Notes receivable.  -..--- 19,269 | Preferred stock... 143,000 556,800 
Marketable seour. 2,033,729 1,521,135) Common stock...y3,000,000 3,000,000 
Inventories_..... 552,022 549,212 | Surplus....-_-...--. 3,859,088 3,570,775 
Accrued interest _ _ 19,386 12,289 
Materials & supp! _ 311,167 344,913 
Formulae,proc.,&e 1,500,000 1,500,000 
Prop., plant & eq.x2,130,131 2,195,672 
Deferred assets - 102/362 86,162 

a $7,309,402 $7,482,687 | ODE is othe nsi aki $7,309,402 $7, 482 687 


x After depreciation = $2,746,869. y Represented by 300,000 shares 


(no par).—V. 131, p. 7 


American Pneumatic Service Co.— 


William A. Copeland, Chairman, says in part: 

The general industrial depression was evidenced by lower price levels, 
but this was greatly offset by improved manufacturi methods. he 
principal effect was found in a large reduction in the volume of business. 
Rigid economy is being enforced throughout the organization. Companies’ 
| ag nod me are now in splendid strategic position to benefit by an upturn 
in business. 

The controversy with the City of New York over franchise taxes on 
mail tube systems from 1914 to 1926 was settled on a favorable basis by 
agreement, and the unused portion of reserve returned as a surplus adjust- 
ment, no part of the saving being included as earnings 

General Conv ors, Ltd., a Canadian co cation was formed about 
May 1 1930 and this company holds a controlling interest therein. General 
Oonveyors, , OWDs a new, well-equi i plant near Montreal, and also 
owns the Pneumatic Tube Supply Co. o operating at Plainfield, N.J. 
iw oe of these two companies have not been merged in the consoli- 

lance sheet and combined earnings statement. 

- April 1930 the Lamson Co. added to its line of conveying equipment 
pe the purchase of the ‘““Trayveyor’’ business, a patented device of the 
evator type, used extensively by hotels and restaurants for handling 


Annual Report.— 


tra 
Postal mail tubes in operation in Boston and New York totaling about 
30 miles showed their usual efficiency during the year of better than 99.9%. 


The Postmaster General has appointed a pene retell = tal experts to 
investigate the o tion and service of the und ances coy tube 
service at New York. sorvies efficiency ren- 


In view of the porepeans hi 
dered by the tube property, we expect a favorable report which may pro- 
mote an increase in our business. 


Consolidated Income Account for Calendar Years. 
1930. 1929. 1928. 
Gross income $4,694,714 $6,806,301 $5,421,087 
Total exp., incl. deprec 


1 927. 
$5,031,093 








Fe BE SPE 4,732,935 6,148,836 4,865,461 4,607,174 
Net combined income_ loss$38,221 $657 ,464 $555,625 $423,919 
Dividends paid: 
Minority Lamson stk- 20 32 16 24 
First pref. stock----__ 105,000 105,000 105,000 105,000 
Preferred stock. ~~~. -- 189,865 379,731 126,577 253,154 
Balance, surplus- ---__ def$333 ,106 $172,701 $324,032 $65,741 
Shares of com. outstand- 
ing (no par)__-----.. 198, id 198,501 198,501 198,501 
Earns. per sh. on com__- $0.86 $0.35 Nil 
Consolidated } Sa Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
Assets— $ x Lhabilittes— $ $ 
Mail tube systems, Common stock... «992,502 992,502 
incl. franchises. 5,634,112 5,632,240, Preferred stock... 6,274,350 6,274,350 
Installations on First pref. stock... 1,498,050 1,498,050 
NBs 6 eck 1,283,962 1,355,641 Subsid. stock held 
Land & buildings. 538.562 535,483 by min. stkhidrs. 15,789 15,789 
Manufaec’g plant.. 588,715 551,924 Accounts payable. 126,152 278,772 
Patterns, jigs and Franchise taxes ac- 
fixtures....<.-- 165,826 165,826 GUN ccunccdes 250 83,835 
Invest. in General Fed. taxes acer... -.--.-- 101,177 
Conveyors, Ltd. 257,500 #--.--.-. Deprecia’n res’ ve. 4,962,106 4 855,731 
Other investments 60,186 133,230 | Other reserves - - -- 123,753 123,581 
Pats. & good-will. 3,725,261 3,690,676 Surplus__..-.---- 659,649 979,468 
ce eee Cee ae 623,032 586,564 
Notes & accts.rec. 757,241 1,254,748 
Mdse. inventories. 928,316 1,170,182 
Contracts in process 
of completion - _- 37 ,953 83,800 
Prepaid accounts- 51,936 42,942 








pe 14,652,603 15,203,255 TOG 6 cain diviticw 14,652,603 15,203,255 


American Department Stores Corp.—March Sales.— 
Sales for Month and Two Mi 
zrch——1930. 
67,712 
, Pp. 1803, 1226. 


Ended March 31. 
——2 Mos.—1930 Decrease. 


Iner 
$19 saa |e 388. 233 $1,356,445 $212 
American Laun ndry Ma Machinery co— 


Albert Matthe Manager, Ce el nasa 
a WSs, assistant to 
the President, a newly Sonera position.—vV. P35. Dp. eg 


American Stores Co.—March sales.— 
er” | —_—— Weeks Ended 


Weeks Ended—— 
Mar. 28’31. Mar. 29°30. Mar. 28°31. Mar. 29’30. 
DONGS ciadss eee ast $10,771,032 $11,300,186 $34,433,814 $35,469,419 
The company reports that tonnage sales increased considerably but the 
decline in commodity pr gon of aprroximately 15% accounts for the decrease 
in dollar sales.—V Pp. 2391, 
ree ~- 


American Woolen Bouse Retire Notes o 
Webster Mills, a Mg ye 
6%% gold notes, dated Dec 1 
for redemption on June 1 1931 at 101'and int. “oo notes will be redeemed 
at the Chase National Bank, trustee, New York C 

This retirement leaves the American Woolen oy with an outstandin 
debt of $7,500,000 10-year 7% Shawsheen Mills notes due Oct. 1 193 
and $1,809,000 in mortgages on the New York office building. Of the 
wef $1,275,000 becomes due on July 1 1931, and $534,000 due on Oct. 


At bec. 31 1930, there were held in the treasury $1.841.039 Shawsheen 
Mills notes and $350,428 Webster Mills notes. 


New Comptroller.— 

Perry C. ggin, has resigned as Vice-President and Comptroller. He 
will be succeeded as aa by George A. Wilson of Patterson, Teele 
& Dennis.—V. 132, p 


American Writing nie Co., 0 agg — 
Calendar Years— 


193 1—. 
pad fe 013 
V. 132 























Returns, allow. & disc-- "868.5 
Raw materials consumed 4 wos 935 5,700, 37 5, bei: 167 6,346,701 
Direct labor........... 1,207, 1,361,802 1.436.196 1,604,315 
Manufacturing expenses 2'347.895 3174, tan 3, '296, 186 3,738,083 
Inventory adjustments. -_--.-__- rl 19,456 120,156 . 
Administrative expenses 231,409 255,462 284°217 206 .3hf 
Selling expenses. ------- 718,772 883 ,647 883 ,316 725,0 

Operating profit_~.__- $772,117 $735,357 $618,525 $508,975 
Other income--_.-.....--. 94,186 122,622 131,592 119,511 

Total income. - ._._-- $866 ,303 $857,979 $750,117 $628 ,487 
Other expense. -_--___--- 114,043 120,684 106,255 125,271 
Interest on bonds. - - --- 323,887 327 ,960 327, ‘ 
Depreciation ——-....._-- EN: cs < icra. 0G ssaeelies ts, F elaee 
Res. for Fed. income tax 19819 44,903 37,908 23 ,384 

Net protit.. .256220565 $145,338 $364,433 $277 ,994 $149,832 
Preferred dividends - - - - 267.798 | RP eee ee 

Balance, surplus--.-_- def$122,460 $96 ,634 $277 .994 $149,832 
Earnings per share on 

pref. stock (no par) - - $1.62 $4.05 $3.08 $1.66 

Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 

Assets— 3 $ LAabtilts $ $ 
Land, buildings, Capital stock... ~~ y9,278,572 9, rt 322 

equip., &c_.--x11,952,718 11 ae 342 | Accounts payable. 048 5,976 
Cio iecsies atee wrie 349,081 ,612} Acer. dp ,042 wth 767 
Notes & accounts  - ###__ __ {Serial notes....-- .700 457,100 

receivable, &c.. 897,596 1,154,073) Mortgage bonds.. 5,388,500 5, ‘000 
Inventories... ..-. 2,063,941 2,120,500) Federal tax res-.- 9,920 ,724 
Investments-_--.-- 361,322 7,600 | Surplus.......-..- 402,001 524,461 
Tr.-marks, good- 

CM GOs on wene 1 1 
Deferred charges - - 101,124 185,221 

Tb nmenenee 15,725,784 16,358,351 15,725,784 16,358,351 





x After depreciation of $1,008,775. Represented by 90,000 no- 
shares of $6 preferred and 200, 600 no par shares of common—V. 131, p. 3352. 


Associated Dry Goods Corp.—Changes in Subs. Co. 
Officers — 


E. Pridday has been elected President and General Manager of Lord 

& Taylor, succeeding Samuel W. Reyburn. Neil Fg has been elected 
President of James Mc & Co., succeeding Mr. Pridday. . 

Albert S. Cronheim, Vice- esident of the Associated ay Goods Corp., 


Re \ wy cone President of Hahne & Co. of Newark, N. J., su 
©. Palmer, Vice-President of the Associated Goods Cor has 


me selected as Vice-President and director of Lord & Taylor to un ertake 
cnporsans merchandising duties. 

R. Dibrell, Vice-President of the Associated nz Ge Govt. bets and 
Lord & Taylor, who was peeks Vice-President of & Co., 
remains with me in hand re executive problems of the AR al office in 
aiding the managements of all the stores in the group.—V. 130, p. 3716. 


Anglo-Chilean Consolidated Nitrate Corp.—Plan for 
Rationalization of Chilean Nitrate Industry—Proposed Merger 
with Nitrate Co. of Chile-—A special meeting of stockholders 
will be held April 17 for the purpose of considering and - 
taking action with respect pe ~ following matters: 


(1) Approval of a proposed p < pommepgieation of the composation 
with Compania de Shlitre de hile - (Cosach), a tion organized 
pursuant to Law No. 4863 of July 21 *1930, of the ape lic of | Chile Such 
plan of reorganization, briefly su . is as follows: 

The corporation is to transfer to a new ‘corporation to be formed under 
the laws of the Republic of Chile and to be known as Compania Salitrera 
Anglo-Chilena (hereinafter referred to as New Chilean), all of its 
business and substantially ont of its omen in exch: for all of the author- 
ized shares of capital stock of New Anglo-Chilean (except d ” quali- 
fying shares, if any), New Anglo-Chilean to assume the Provin obligations 
and liabilities of the corporation. other than certain accounts payable 
and obligations to G eim Brothers. 

Following the consummation of the aforesaid reorganization, the cor- 
poration is to transfer and deliver to Cosach all the shares of New Anglo- 
Chilean received by it upon such reorganization, being paeneneny 
all of its assets, in exchange for the issuance and delivery by Cosach to the 
corporation of 8,318,335 series B ordinary shares of Cosach to assume 
substantially all the obligations of the corporation to Guggenheim Brothers 
not assumed by New Anglo-Chilean. 

Upon the ps Bei trae of the Soregoing 
to distribute to its stockholders pro rata in accordance with their respective 
holdings, and without the surrender of their stock, 7,027,000 of such series 
B ordinaty shares of Cosach, and is to retain for the time being the re- 
mainder of such series B ordinary shares of her with the 
accounts payable not assumed by New Anglo-Chilean ‘or h; 

(2) Approval of a project for the adherence of the corporation to Cosach, 
embodying such plan of reorganization and containing detailed provisions 
for the carrying out of such plan; 

(3) Authorizing the transfer and exchange of all the business and sub- 
stantially all the assets of the corporation as contemplated by such plan of 
reorganization and such project; 

(4) Aperons’ of a proposed plan of reorganization of Lautaro Nitrate 

with Cosach, and a project for the adherence of such corporation 
pay, As embodying such plan of reorganization, such project contem cm 
(directly and through its ownership of all the 


transactions, the corporation is 


ing the ac cq by Cosach 

stock of New Anglo-Chilean) of all the ordinary shares of The Lautaro 
pe Co., Ltd., a British tion; and approval of the giving 
of a 


poy to vote the stock of Lautaro Nitrate <arp. Bad by this corpora- 
tion in favor of the adoption of such paln of reorganization and project: 
(5) Approval of the g of all action n or convenient to con- 





x Represented by 198,501 shares (no par).—V. 132, p. 131. 





summate such plan of reorganization of the corporation with Cosach and 
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Project for the adherence of the corporation to Cosach, and the taking 


‘such 
of all action necessary or convenient with respect to the affairs of the corpor- 
ation Seentas the consummation of, or amg: dk to, such ~ eS ao eed 
such ject, , among things, e clos oO 
stock waneter bool upon the transfer of the assets of the corporation, 
of determining the stockholders entitled to receive, follow- 
such transfer, the shares of stock of Cosach to be distributed pursuant 
to the above-mentioned project of the corporation; and the withdrawal 
of its stock from trading u the New York Curb E . 
stn a E. A. Oappelen Smith in a letter to the stockholders dated 
‘ says: 
Plan Contemplates Combination of All Vitrale Producing Properties in Chile. 
The plan proposed by the Chilean Government for the rationalization 
hilean nitrate industry has now advanced to a stage where it is 
lace before Fo a definite project for the participation of your 
compan plan. e plan contemplates the combination of substan- 
tially all the nitrate producing properties of Chile into a consolidated cor- 


yess, Compania de Salitre de Chile (in English, Nitrate Co. of Chile 
Ppania de Salitre de Chile (in English, Nitrate Company of Chile 
(“Cosach’’). The resultant complete integration of the Chilean nitrate 


industry, with unification of production, sales, control and ons 
mai t, has long been r as greatly desirable. Cosach wil 
its activities to the extraction, transportation, shipment, distribu- 
tion and sale of nitrate, iodine, and by-products, with consequent elimina- 
tion of the large commissions to middlemen which in the past have con- 
stituted a major expense in the production and sale of nitrate, and will 
enjoy the economies inherent in large scale co-ordinated activities, including 
an appreicable reduction in managerial and other overhead. 
The Chilean Government has exempted from the =. duty on nitrate 
and iodine (amounting in the case of nitrate to $12.33 per metric ton) all 
nitrate and iodine exported by Cosach and its subsidiaries, has fixed the 
rate of income tax of the consolidated enterprise at not more than 6% 
annum, has stabilized its tax liability as set forth in the laws and decrees 
ereafter referred to, and has made available to Cosach, for itself and its 
subsidiaries without cost and as it needs and requests them, Government- 
owned nitrate deposits up to 150,000,000 metric tons of recoverable nitrate. 
The Government wil! also ge fA a position of partnership in Cosach 
through the ownership of 50% of its total authorized capital stock, which 
it may not alienate nor pledge. The net eines to your company from 
only one of these benefits, the exemption from the export tax, would have 
amounted on the tonnage exported during 1929 and 1930 (after giving effect 
to the charge hereafter referred to of 60 pesos per ton, and treating this 
charge as effective on each ton of nitrate exported) to over $2,300,000 
perannum. Assuming o tions at the rate of 600,000 tons per year, the 
capacity which Oficina Maria Elena has now reached, this saving would 
be over $3,000,000 per year. The corresponding aggregate net saving to 
Cosach, with assumed exports of nitrate, over a 5 year period, of an annual 
average of 2,200,000 metric tons, will increase the net earnings of the con- 
solidated enterprise, after deduction of the 60 pesos charge, by $11,660,000 
ear. 
_ our Company and The Lautaro Nitrate Co., Ltd. (through action of 
its t company, Lautaro Nitrate Corp., in which your company has a 
majority interest) together with 34 other nitrate producing companies, 
representing in the aggregate over 95% of the nitrate uctive capacity 
in Chile, have indicated their intention of adhering to h. Adherence 
of these companies is subject, in most cases, to stockholders’ action, and, 
din the case of certain companies haing issues of English debenture bonds, 
to the action of their debenture holders, and meetings of such stockholders 
and debenture holders are to be held to take action with respect thereto. 
The adherence of all such companies is not a condition precedent to the 
consummation of the plan for the rationalization of the industi The 
requirements in this res of the financing proposed in connection with 
such plan will be met when at least 75% of the authorized Series B shares 
of h are issued, subject to certain rpovisions as to ownership by 
Cosach of certain nitrate reserves. 


Provision of Special Law of Government of Chile. 

Cosach has been organized under a special law of the Republic of Chile 
for this purpose, which together with other special laws and decree- 
ws confer upon Cosach and its subsidiaries the above-mentioned sub- 

stantial benefits. Among other things, these contain Fy ge whereby: 
(1) Cosach has an authorized capitalization of 3, Lye yA say 4 
{equal to a ximately $365,000,000), divided into 15,000, series A 
shares and it ,000,000 series B shares, each of the yee value of 100 pesos 
Gpproximnsely $12.17). The series A shares are all ordinary shares and 
all thereof have been issued to the Chilean Government, in consideration of 
the right to obtain the delivery of the Government owned nitrate deposits 
as above mentioned and in consideration of other benefits and concessions. 
The series B shares may be either 7% cumulative preferred shares or ordi- 
nary shares, with a limitation that not more than 5, ,000 may be preferred 
shares. The series B share are to be issued in connection with the acquisi- 
tion of the net assets or shares of stock of the various nitrate producing 


companies. 

(2) During a transitional iod until the end of 1933, Cosach is to guar- 
antee to the Government a fixed minimum revenue on account of dividends 
on the series A shares and income tax. These guarantees amount to ap- 
proximately $21,900,000, $19,500,000 and $17,100,000 for the years 1931, 
1932 and 1933, respectively, but Cosach is entitled to a credit against such 
guaranteed amounts of any export duties received by the Government during 
the period in question, from any source prior to the formation of Cosach, 
and thereafter from nitrate producers who may not have participated in 
the plan of rationalization. he guaranteed de ong to the Government 
for 1932 and 1933 may be made in Cosach nds of a principal amount 
equivalent to 110% of the respective amounts payable. ; 

(3) In order to provide for the service of the above mentioned bonds 
and such other bonds of Cosach as Cosach may determine, the Chilean 
Government has decreed that there shall be paid 60 pesos gold (equivalent to 
$7.30 U.S. Currency) for each metric ton of nitrate extracted from nitrate 
deposits which Cosach or its subsidiaries may now or hereafter own or 
may now or hereafter have the right to exploit. The nitrate subject to this 
charge may not be embarked in any calendar year unless proof has been 
previously submitted to the customs authorities that the obligation to pa 
pay the charge has been met. The requirement to make such payment wiill 
constitute a charge prior to the debenture stock and bonds of your company 
and any other adherent company on any nitrate extracted from the lands 
of such company, but such payments cannot in any event amount to more 
than three-fifths of the present export duty, and, since they will be sus- 
pended in each calendar year from the time when the funds necessary up 
to the end of such year for the service of all bonds enjoying this charge are 
completed, the payments to be made are expected to amount to less than 
half of the present export tax. 

Cosach To Issue International Loan of $50,456,500. 

It is contemplated that Cosach will issue an international loan of an 
authorized principal amount equivalent to $50,456,500, of which it is 
Proposed to sell to bankers an equivalent of $33 599,500 aggregate principal 
amount ($19,000,000 plus £3,000,000 sterling). It is expected that the 
sterling bonds, except for a block to be —_ rivately in Switzerland, 
will shortly be offered for public subscription in London, Holland and 
Sweden and that the $19,000,000 principal amount of dollar bonds to be 
sold to bankers will be placed + ata The firm of Guggenheim Brothers 
has indicated its intention of acquiring for cash $10,000,000 principal 
amount of such bonds. The remaining $16,857,000 principal amount of 
bonds of the international loan will be delivered in satisfaction of certain 
obligations of Cosach. The proceeds of that part of the international loan 
sold to bankers will provide funds (a) for the payment to the Chilean 
Government of the aforesaid obligation of $21 "900.000 less certain credits, 
for the year 1931, (b) for the payment of certain current obligations, (c) 
for the payment of expenses incident to the organization of Cosach, and 
(d) for additional working capital. 

Cosach To Have In Addition $70,000,000 Bond Issue. 

In addition to the bonds of such international loan, Cosach will have 

authorized $70,000,000 of bonds, the service of which will pe secured by the 

0 pesos charge, after the semi-annual interest and sinking fund requirements 
of the bonds of the international loan. Of these $70,000,000 of bonds the 
Chilean Government is to receive $40,149,000 in satisfaction of the pay- 
ments due it for the calendar years 1932 and 1933, and the balance is to be 
issued, or available for issuance, in satisfaction of certain obligations and 
for other corporate purposes. Cosach and its subsidiaries will also have 
additional funded debt aggregating approximately $79,650,000, for the 
service of which net earnings after deduction of the 60 pesos charge will be 
available. Such net earnings, as above stated, should be substantially 
improved, because of the exemption from export tax and the other benefits 
to the consolidated enterprise already referred to. 

Terms of Exchange of Stock For Cosach Stock. 

Your directors have approved projects for the participation of the com- 

pany and of Lautaro Nitrate Corp. in the plan proposed by the Chilean 





Government. The project for the company contemplates, in effect, the 
transfer of all its business and substantially all its assets to a new Chilean 
corporation in exchange for the stock of such new corporation and the 
assumption by such new corporation of the disclosed liabilities of the 
company other than obligations to the firm of Guggenheim Brothers in 
the principal amount of $24,676,500 plus unpaid accrued interest thereon, 
amounting on Mar. 1 1931 to $1,497,000, and other than certain accounts 
paxpate aggregating approximately $2,586,000. The stock of such new 

hilean corporation so obtained is then to be transferred to Cosach in 
exchange for (a) 3,418,335 Series B Ordinary shares of cosach delivered 
to your company in respect of that part of the stock of the new Chilean 
corporation corresponding to the 1,441,668 shares of Lautaro Nitrate Corp. 
transferred to the new Chilean corporation by your company, and (b) 
4,900,000 Series B Ordinary shares of Cosach delivered to your company 
in res of that part of the stock of the new Chilean cor tion corre- 
sponding to the other assets of your company so transferred. Of the 
8,318,335 Series B Ordinary shares so delivered to your company, 7,027,000 
shares are to be distributed, following the receipt thereof, to the holders of 
the 1,756,750 shares of the company, so that each stockholder will presently 
receive four shares of the Series B Ordinary shares of Cosach for each share 
of stock of the company now held by him. The company is advised that 
this distribution will be free of tax to its stockholders. The remaining 
1,291,335 Series B Ordinary shares are to be retained by the company for 
the time being against the liquidation of its accounts payable not trans- 
ferred in the reorganization, and the balance of said 1,291,335 shares not 
required for such liquidation, or the proceeds thereof, will eventually be 
distributed to the ns who are stockholders of the company at the 
time such balance distributed. Application is to be made to list the 
Series B Ordinary shares of Cosach on the New York Stock Exchange and 
where deemed advisable, on other exchanges, and it is expected that the 
shares of your company simultaneously will be withdrawn from listing 
on the New York Curb Exchange. In addition Cosach will assume the 
above-mentioned obligations of your company to Guggenheim Brothers, 
the principal amount of which is to be funded by bonds of the two series 
above referred to, of an aggregate face value equal to 110% of such prin- 


cipal amount. 
Project For Lautaro Nitrate Corp. 

The project for Lautaro Nitrate Corp. contemplates, in effect, the pur- 
chase in Chile for retirement by that corporation of the 2,441,668 shares 
of its capital stock (being 61.0417% of such capital stock issued and out- 
standing), which are now held by your company (and which will there- 
tofore have been transferred by your company to the new Chilean cor- 
poration referred to above) in eg for 1,220,834 of the ordinary shares 
of The Lautaro Nitrate Co., Ltd., (being 61.0417% of the entire issue of 
2,000,000 ordinary shares of such company, now held by Lautaro Nitrate 
Corp.); the capital stock of Lautaro Nitrate Corp. being reduced by the 
retirement of such 2,441,668 shares. Following the consummation of such 
purchase Lautaro Nitrate Corp. is to transfer to Cosach the remaining 

79,166 ordinary shares of The Lautaro Nitrate Co., Ltd., in exchange for 
2,181,665 Series B Ordinary shares of Cosach, is to distribute such Cosach 
shares to its stockholders pro rata in accordance with their respective 
holdings, and is to dissolve. 


Net Resuit of Reorganizations. 

The net result of these reorganizations is that your company will receive 
for its assets 4,900,000 Series B Ordinary shares of Cosach, plus 3,418,335 
shares in respect of its holding of 61 0417 % of the capital stock of Lautaro 
Nitrate Corp., or a total of 8,318,335 shares for the totality of its assets 
transferred; and that the 2,181,665 shares distributed to the stockholders 
of Lautaro Nitrate Corp., plus the above referred to 3,418,335 shares to 
be received 4 iar commpany in its reorganization with Cosach, will amount 
to a total of 5, ,000 shares. 

Cosach is to pay the reasonable expense of the distribution to stock- 
holders of your company and to the stockholders of Lautaro Nitrate Corp. 
of the shares of Cosach to which they will presently become entitled. 


Guggenheim Brothers Own Majority of Capital Stock. 

The firm of Guggenheim Brothers owns or controls a majority of the 
outstanding shares of capital stock of the company. It has been actively 
engaged in forwarding the plan for the rationalization of the industry 
proposed by the Government of Chile and in working out the projects for 
the adherence to Cosach of the company and of Lautaro Nitrate Corp. 
The members and employees of the firm constitute the majority of the 
boards of directors of both companies, which have, in the main, common 
directors and officers. E.A.Cappelen Smith and 8S. W. Howland, members 
of the firm of Guggenheim Brothers, and, respectively, president and first 
vice-president of the company, are members of the board of directors of 
Cosach, and Cappelen Smith is the president, and Mr. Howland a vice- 


esident, of Cosach. Alfred Houston, general rep. esentative of Guggen- 

eim Brothers in South America and one of your directors, is a director 
and the first vice-president of Cosach, and H. R. Graham, a Guggenheim 
Brothers’ operating executive, and your vice-president in charge of opera- 
tions, is also a director of Cosach. Other executives of the firm, some of 
whom are members of the boards of directors of both companies, are 
executive officers of Cosach. It is expected that satisfactory arrangements 
will be entered into whereby Cosach will obtain a continuation in the new 
organization of the expert services of the partners and technical and other 
oe of Guggenheim Brothers, and their active participation in its 
affairs. 

The terms under which the company and Lautaro Nitrate Corp. are to 
transfer their assets to Cosach have been carefully considered by your 
officersand engineers. Your directors believe that the plan for the rationali- 
zation of the Chilean nitrate industry is favorable to the industry and that 
such terms are favorable to the interests of the company and of Lautaro 
Nitrate Corp. They strongly recommend that you approve the projects 
for such transfers. : 

Price, Waterhouse & Co., in a letter to E. A. Cappelen Smith, state: 

{n accordance with instructions, we have made an examination for the 
three years ending June 30 1930 of the books and accounts in Chile, in 
England, and in the United States, of the 35 companies adhering to the 
Nitrate Co. of Chile at June 30 1930 and have also examined the books and 
accounts for the same period of the Nitrate Producers Association of 
Chile; we have been furnished with a copy of Law No. 4863, of July 21 1930 
and of other laws, decree-laws and decrees of the Republic of Chile regarding 
the organization of the Nitrate Co. of Chile; and have also heen furnished 
with particulars of the proposed plan of reorganization and financing, and 
with copies of the various valuations affecting the assets to be acquired. 

In our opinion, the attached pro forma consolidated balance sheet of the 
Nitrate Co. of Chile and subsidiary companies as at June 30 1930 has been 
properly prepared so as to give effect to the following transactions: 


(1) The formation of the Nitrate Co. of Chile as provided in Law No. 
4863 of the Republic of Chile of July 21 1930 and the above-men- 
mentioned other laws, decree-laws and decrees. 

(2) The issuance of 15,000,000 shares of series A stock of 100 Chilean 

pesos each to the Chilean Government in consideration of nitrate 

reserves of 150,000,000 tons in Government nitrate deposits as to 
which the company has been granted right to obtain delivery for 
exploitation, and of other benefits. _ 

The issuance of 14,527 ,969 shares of series B stock (of which not more 

than 5,000,000 shares may be 7% preferred stock) of 100 Chilean 

pesos each in connection with the acquisition, directly or indirectly, 
of the entire outstanding capital stock of the Compania Salitrera 

Anglo-Chilena (new company), the entire ordinary shares of The 

Lautaro Nitrate Co., Ltd., and the net assets, with certain excep- 

tions, of the other constituent companies. 

The issuance of $44,739.000 par value prior secured sinking fund 

7% bonds and secured sinking fund 7% gold bonds, in consideration 

of properties to be acauired and in respect of certain obligations 

outstanding and to be incurred. Se 

The issuance of $40,149,000 par value secured sinking fund 7% gold 

bonds in respect of the obligation to the Chilean Government for 

the years 1932 and 1933 and the inclusion as a current liability of 
the obligation to the Chilean Government for 1930 and 1931, adjusted 
to Mar. 1 1931, payable only in excess of amounts to which the 

Government may be entitled by way of dividends and income tax 

and oupert taxes paid by other companies. 

The refunding, after June 30 1930, of certain current obligations for 

advances, into obligations maturing June 30 1932. 

The valuation of nitrate reserves at 17.50 pesos per ton, other capital 

assets in accordance with valuations placed thereon by officials and 

engineers of the Anglo-Chilean Consolidated Nitrate Corp.; nitrate 
and iodine at estimated replacement cost, and stores, materials 

and supplies at sound values. 3 

The sate for cash of $19,000,000 and £3,000,000 principal amount of 

prior secured sinking fund 7% bonds. 


(3) 


(6) 
(7) 


(8) 
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The pro forma balance sheet includes the assets and liabilities as at 
June 1930 of the Nitrate Producers tion of Chile, but does not 
include the assets and liabilities of companies which subsequently to June 
30 1930 have signified their willingness to adhere. In respect of these 
4 ompeae — re saggy Co. of poms beg ie shares of series B 

tock $80, pet secured sinking fun bonds and $134,000 
secured sinking fund 7% gold bonds. 1 , 


Pro Forma Consolidated Balance Sheet As At June 30 1930. 
(Foreign currencies have been converted to U. 8. Dollars at par of exchange) 


Assels— TAabilities— 
Capital Assets: Capital Stock: 
Nitrate res. of 103,503,000 Lautaro Nitrate Co., Ltd. 
tons in private lands (at 7% cumiul. pref. (sterl.) 
17.50 pesos) .........-. $220,367 ,593 shs. par value £5 per sh. 
*Nitrate res. of 150,000,000 —Authorized & issued. $38,932,000 
tons in gov. nitrate Nitrate Co. of Chile: 
deposits, as to which the Series A—Authorized & 
co. has been granted issues — 150,000,000 
right to obtain del. for shs. of 100 Chilean 
exploitation (at 17.50 Pesos each._....... 182,493,750 
ae cae Bo CR 319,364,063 Series B—Authorized— 
Guggenheim process plant 150,000,000 shs. of 
(Maria Elena) _....__- 21,518,122 100 Chilean pesos ea. 
Goggenheim process plant Issued — 14,527,969 
under cons. (Pedro de SS a 176,750,903 
II icy les tan Sits ae 4,250,966 | Capital surp. (After deduct. 
Anglo-Chilean railroad, isc. on bonds issued in 
port prop. & tanker_... 11,075,226 satisfaction of certain ob- 
Shanks process plants._... 51,323,326 ligations, and organization 
Port prop., other than Cg Te 27,908 ,433 
Anglo-Chilean___.___- 5,828,291 | Funded debt: Constit. cos.’ 
Furn. & fixtures (Nitrate BD ibe ssi oi as io gh ha Saitama ds 77,205,193 
ProducersAss’n ofChile) 24,333 Prior sec. s.f.7% bonds. 50,376,500 
Patents (nominal value) - - 5| See.s.f.7% gold bonds... 68,111,000 
Sundry invest., adv. & dep-_ 342,653} Loans payable—due June 
Employees’ savings d 8 SERRE ere 9,733,000 
ee eee oe ee ee 84,633 | Sundry long term obligations 
Adjustment of partic. in SR ARE 319,130 
sales—Nitrate to be ree’d_ 287,262 | Employees’ savings deposits 
Chilean Gov. bonds ree’ on (eee coméra) ..........-. 84,633 
account of subsidy for Adj. of partic. in sales— 
nitrate yr. 1928-29._... 2,189,925 Due to other companies -- 501,400 
Due from nitrate producers Guggenheim process plant 
(cos. which had not signi- (Pedro de Valdivia)—con. 
fied their willingness to struction accts. payable-_ 409,808 
adhere at June 30 1930) __ 232,818 | Gov. subsidy—Rec. on acct. 
Iodine reserve stock, at est. of yr. 1930-31.......... 329,155 
replacement cost__._.___ 2,272,710| Sundry operating reserves__ 2,201,960 
Inventories of construction Res. for conting. obsoles. of 
stores, mat. & supplies... 2,901,118} Shanks process plants._.. 46,456,826 
Guggenheim process plant Current Liabilities: 
(Pedro de Valdivia)—con. Acceptances, drafts, notes 
struction funds_________ 23,448,512 & bank loans payable... 32,348,744 
it. Assets: Due to distributors ------ 11,697,942 
Lo re ee nol eee 33,069,071 Accts. pay. & sundry accr. 
Bills & acets.ree.(lessres.) 3,499,346 (inel. income taxes)... 14,200,938 
Due from distributors ---_- 843,506 Res. for workmen's in- 
Marketable see. (at mar. demnities..__........ 608 ,312 
be ee 36,878 Obligation to Chilean Gov. 
Inventories: for 1930 & 1931 adj. to 
Nitrate & iodine, at est. Mar. 1 1931 pay’le only 
replacement cost.... x36,261,957 in excess of amts. to 
Caliche, at est. replace- which the Gov. may be 
ment cost.......... 825,795 entitled by way of divs. 
Inventories of oper. stores, & ine. tax and exp. tax 
materials & supplies... 11,395,994 paid by other cos.._.. 17,715,678 
Deferred Charges: 
Bond diseount, &e- ~~ ---- 6,194,764 
Sundry prepaid expenses. 746,442 
DO i wiitdnndiiniacetiod $758 385,306 Dn citnitemtinparnsiinmmavndade $758 ,385,306 





x Value based on present market price less delivery costs—$68,880,000. 

* Law No. 4863 of the Republic of Chile grants to the company for 
exploitation the government-owned nitrate deposits up to a nitrate content 
of 150,000,000 tons without cost to the company. The law provides that 
the givernment nitrate deposits shall be delivered to the company as the 
company needs and requests them. Until so delivered, these nitrate de- 

its are subject to Article 33 of the law which provides that the disso- 
ucion of the company shall relieve the government of the obligation to 
deliver such nitrate deposits to the company. 

During the eight months ending Mar. 1 1931 the proposed constituent 
companies included in the foregoing balance sheet paid approximately 
$16,500,000 in export taxes. Their profits during the same period, before 
export taxes, depreciation and depletion (after interest), as estimated for 
Anglo-Chilean Consolidated Nitrate Corp. by its officers, and for the other 
constituent companies by the President of the Nitrate Producers Association 
of Chile were approximately $6,500,000. 

Subsequent to June 30 1930 nine additional nitrate companies and 
enterprises have indicated their willingness to adhere to the company. The 
company is to acquire the assets of such companies in exchange for the 
issuance of an_aggregate of 267,280 series B shares, $80,000 prior secured 
sinking fund 7% bonds, $134,000 secured sinking fund 7% gold bonds 
and the assumption of funded debt liabilities in the gy amount of 
$2,445,416 (£502,500). The value of the assets of these companies and 
enterprises after deducting liabilities other than funded debt and capital 
stock is estimated to be in excess of $5,911,211.—V. 132, p. 2588. 


Arnold Constable Corp.—New Director.— 


Edward L. Love, Vice-President of the Chase Securities Corp., has been 
elected a director.—V. 132, p. 2391. 


Atlantic National Shares Corp.—Offer Shares of Atlantic 
National Trust Shares.—Atlantic National Shares Corp., 
F. V. Nixon & Co., Ine., and Lyon, Clokey & Co. are 
offering Atlantic National Trust Shares, series A. The 
trust is of the fixed type, its portfolio contains 131 shares 
of 26 banks located in New York, Chicago, Philadelphia, 
Boston, Cleveland, and Baltimore. ‘ 


Certificates are issued in fully registered form in any denomination, 
transferable at the office of the trustee in N. Y. City. Distributions 
payable (Q-J 15), Atlantic National Shares Corp., depositor, The Bank 
of America National tion, New York, Trustee. 

Each Atlantic National trust share represents an ual, undivided 
equitable interest in the Trust equivalent to a 1-2000th share in the fol- 
lowing unit of stocks, together with accumulations applicable thereto, 
held by the trustee: 





No. of No. of 
Shs. Bank. Shs. Bank. 
New York. Philadelphia. 

10 Bankers Trust Co. 5 Corn Exchange Nat. Bank & Tr, Co. 
1 Bank of New York & Trust Co. 1 Fidelity-Philadelphia Trust Co. 
1 Brooklyn Trust Co. 10 Pennsylvania Co. 

6 Central Hanover Bank & Trust Co.| 5 Philadelphia National Bank. 

10 Chase National Bank 
5 Chatham Phenix Nat. Bk. & Tr. Co. 

16 Chemical Bank & Trust Co. Boston. 

5 Corn Exchange Bank Trust Co. 4 Atlantic National Bank of Boston. 
1 Guaranty Trust Co. of New York.| 5 First National Bank. 
10 Irving Trust Co. 4 National Shawmut Bank. 

5 Manhattan Co. x 

10 National City Bank of New York y 

4 New York Trust Co. Cleveland. 
Chicago. 4 Union Trust Co. 

1 Central Trust Co. of Illinois. 

1 Continental Illinois Bank & Trust Co. 

1 First National Bank of Chicago. Balitmore, 

1 Foreman-State National Bank. 5 Baltimore Trust Co. 





shown are those of Bank of Manhattan Trust Co., a unit of 
foreign 


x Figures 
The Manhattan Co 


herein are as of Dec. 24 193) . 


of 


offices which are included 


Distributions .—Distributions on Atlantic National Trust Shares are made 
from the distribution fund by the trustee quarterly. 

The distribution fund is made up of regular and extra cash dividends 
received by the trustee, p of sale of subscription rights, warrants, 
scrip, and any other property in the trust fund required to be sold, the 

roceeds of sale of stocks entirely eliminated from stock units, and 

terest allowed by the trustee upon the distribution fund. Subject to the 
deductions provided in the trust agreement, such distribution fund is 
distributable quarterly. 

The trustee must sell subscription rights, warrants, scrip, and other non- 
cash distributions on the underl stock sexcept that the trustee shall 
retain the number of full shares of common capital stock received in respect 
of each trust unit as stock dividends or upon stock split-ups. 

The compensation of the depositor for administrative and supervisory 
services in connection with the trust is lc per quarter per trust share, 
payable quarterly from the distribution fund, as set forth in the agreement. 
istributions shall be by checks mailed to the registered holders of cer- 
tificates from the office of the trustee in N. Y. City or from any designated 
Paying agency in the U. S. or in foreign countries. 
Conversion Privilege-—Any registered holder of certificates representing 
an aggregate of 2,000 trust shares, or any multiple thereof, may at any 
time surrender such certificates to the trustee (accompanied by proper 
instrument of assignment in blank) and upon pa to the trustee a 
nominal fee of $10 for each full unit converted, shall be entitled within a 
reasonable time for transfer to receive his proportionate part of the cash, 
stocks and other peaperty then constitut the trust fund (with cash 
adjustment as to fractional interests, if any). 
Any rezistered holder of certificates representing less than 2,000 trust 
shares may at any time surrender to the trustee such certificates (accom- 
Panied by eg ry trument of assignment in blank) and upon peyment of 
a nominal fee of $1 for each certificate surrendered, shall be entitled within . 
five days to receive an amount in cash equivalent to the value of the pro- 
portionate part of the cash, stocks and other property then constituting 
the trust fund, based upon current market value, applicable to said shares. 
Elimination .—No substitution or caange may made in the deposited 
stocks except in the event of the merger, consolidation, reorganization or 
the sale or lease of substantially all of the assets of a bank whose stock 
— held or the reclassification of its stock or in the event of any assess- 
ment. 
The depositor may cause the trustee to sell the stock of any bank whose 
stock constitutes a part of the trust fund, in accordance with the pro- 
visions of the trust agreement, for the purpose of protecting the investment 
of certificate holders. The proceeds realized from any such sale cannot be 
reinvested, but must be credited to the distribution fund and will be in- 
cluded in the payment to certificate holders on the next succeeding dis- 
tribution date. 
Reinvestment Privilege.—It is expected that the depositor will, for a period 
of 15 days after each 15 of Jan., Apr., July and Oct., extend to shareholders 
the privileze of reinvesting all or any part of the quarterly distributions 
made on such dates in additional shares at the offering price less a discount 
of 5%, so long as such reinvestment privilege is in effect. 

Offering Price. —The offering price, as determined by the depositor, is 

upon the market value of the deposited stocks, plus a flat 
commission of $100 per unit, and in addition 8.6% to cover costs of issuance 
and distribution. An amount equal to accumulations will be added to 
such net selling price, to arrive at the offering price which may be adjusted 
to the next higher ‘4th. Since the issuance and deposit fee and the charge 
for distribution costs are computed before adding accumulations, there is, 
no charge upon accumulations.—V. 132, p. 2588. 


Atlas Pipe Line Co., Inc.—Organized.— 
See Shreveport El! Dorado Pipe Line Co., Inc., below. 


Auburn Automobile Co.—Record March Shipments.— 

Chairman E. L. Cord, on Apr. 2 announced that the company had shipped 
5,649 Auburn and Cord cars in March, an all time record for any month. 
In March 1930 Auburn shipments were 2,499 cars. 

Mr. Cord pointed out that the March shipments were 87% of the total 
number of cars the company built and delivered in the first quarter of the 
present fiscal year ended Feb. 28 last. : 

During January, February and March of this year Auburn's total ship- 
ments have been 11,718 units and by Apr. 10, Mr. Cord said, the company 
will have shipped more cars than during the entire year of 1930. 

_ There has been a steady rise in the company’s shipments since the 
first of this year and Mr. Cord stated that a check-up throughout the 
country shows that Auburn dealers and distributors have the smallest 
stock of new and used cars on hand of any spring season. : 

Unfilled orders on Apr. 1 are in excess of 2,000 over the number carried 
over from February into March, and he anticipated a production of 6,000 
cars as the minimum for April. 

Present production of the Auburn plant at Connersville is averaging 
upward of 200 cars daily and the additional plant facilities at Auburn, Ind. 
are now producing around 65 cars daily. Production at Connersville will 
be increased to 240 Auburn cars daily by April 10 hesaid. Additional equip- 
ment recently added at the Auburn plant here will make possible a produc- 
tion of more than 100 cars daily, bringing total daily production of Auburn 
cars to 340. This is in addition to the regular Cord front drive production 
of the Auburn plant here which is in excess of shipment of these models last 
year. 

All plants of the company are now operating at a capacity with many 
departments working night shifts. 

Earnings.—For income statement for three months ended Feb. 28 1931 
gee ‘‘Earnings Department’ on a preceeding page.—V. 132, p. 2588. 


Baldwin Locomotive Works.—Bookings and Shipments.— 

Bookings of this company and controlled and affiliated companies for the 
quarter ended March 31 1931, were $5,530,000, compared with $12,200,000 
3 aig pace of 1930 while shipments amounted to $5,820,000, against 

Business booked in March totaled $1,230,000, against $5,630,000 in 
March 1930, with shipments $1,650,000, compared with $4,320,000 in 
March last year.—V. 132, p. 1995, 1403. 


(The) Aviation Corp. (Del..)—Annual Report.— 

F. G. Coburn, President, says in part: 

The general business depression, resulting in reduced traffic and reduced 
demand for aircraft, had an adverse effect upon the business of corporation 
in 1930. However, the consolidated loss in the second six months of the 
year was but little more than half of the loss in the first six months. This 
improvement in the second half of the year resulted from the introduction 
of economies; from the elimination of losing ventures for which no profitable 
near future could be foreseen by officers and executive committee; from 
improvements in certain of the air mail contracts; and from improved prices 
on air mail contracts in the last two months of the year resulting from the 
passage and application of the McNary-Watres Air Mail Act. conomies 
and improvements are continuing; losses in air line operation in the first two 
months of 1931 were reduced more than $500,000, as compared with the 
corresponding months in 1930. 

Reserves have been provided from paid-in surplus to reduce the book 
value of marketable securities to market value at Dec. 31 1930, and to 
reduce the book value of capital investments in aeronautical securities to a 
conservative amount. Since the close of 1930 the market quotations for 
the securities owned at Dec. 31 1930, other than of subsidiary and controlled 
companies, have increased, with the result that on March 24 1931, the mar- 
ket or realized value of these securities exceeded the book value reported as 
of Dec. 31 1930, by $1,544,595, as shown by the following comtper oes: 

arket or 
Book Value Realized Val. 
Dec. 31°30. Mar.24’'31. 
Diaricetahis cacti, occ cikas manscnssadseacue $6,366,624 $7,257,302 
Aeronautical securities... ......2ccnveccccasccccca 1,950,890 2,604,807 

By action of the stockholders held Nov. 24 1930, the stated value of the 
common stock was reduced from $10 to $5 per share, and there were retired 
363,010 shares of stock then held in the treas or authorized to be sub- 
sequently acquired. At the same meeting, the ectors were divided into 
three classes, with terms of service of one-third of the board expiring each 
year. 

Important soquietons of o 
wholly-owned subsidiary, So 
obtained and is operatin 


ating companies were made to form the 
uthern Transcontinental Airways, Inc., which 
the air mail contract between Atlanta and Los 
Angeles, with a branch from Big Spring, Texas, to San Antonio, Texas. 

can Airways, Inc. was organi as a holding and operating com- 
Pany to take over as of Feb. 1 1930 all air transport operations of the 
Aviation Corp., with a view toward welding those subsidiaries into one 





system, reducing operating costs, and improving earning power. 
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The subsidiaries of tion are flying 20,232 miles daily over 7,277 
miles of route; 11,110 miles thereof flown by combined passenger and mail 
airplanes, and 9,122 miles by mail planes only. 


Consolidated Income Account (inet, Some.) 

















earEnd. Mar.1'29to 

Period— Dec. 31°30. Dec. 31 ’29. 
DEP NNNIND 5 5 bk tcbs caéloaecsciacceen $1,460,295 $871,766 
SEES ale. “Si RE SER IRE AS a 1,238,097 871,245 
Loes after depreciation. -.-__....._-...---.-- $2,698,392 $1,743,011 
Otherincome..............-. Die bwiwikis ow shows ie $52,993 1, ,159 
are bois see ebb wine a iit bal aa es ee oa $1,845,399 $233 ,852 
Expenses of parent company ---__._...._--._--- 587,535 462,875 
Loss._...__- iia Me Ait laa aes aie pws Rw oo $2,432,934 $696,727 
Proportion of losses of controlled cos. (not consol.) - 807 .763 383,456 
Provision for special losses & expenses ___________- y1 462,904 x363 ,639 
DPS LCLGs Liew kbhd eubas Subduceasn> $4,703,601 $1,443,822 
I Ue Ci Vash bine bac eaae a FN hie ee Rati 
Total loss from operations_-_..............----. $6,147,423 $1,443,822 


x Including those arising in connection with Alaskan Airways, Inc. 
TV chnente reed charge-offs and provision for special losses. including ad- 
tments relating to prior periods. 


Statement of Paid-in Surplus Dec. 31 1930. 
I oc cme $5,645,600 
Restoration of reserve appropriated at Dec. 31 1929 for treasury 
ia oie Me sk wens wane 238,611 
Excess of stated value over cost of capital stock reacquired _____ 802,299 
Amount transferred from capital stock account upon reduction of 

stated value of 2,854,924 shares of stock from $10 to $5 persh. 14,274,620 
pf ERECT REE SRR Re eRe ag ahaa ane 85,036 








Reed biol tees cu dda gous ubapdmiods. «cou $21,046,166 
Amounts pepronsintes from = Ce ym as follows: 
For additional reserve against cost of aeronautical securities 
(representing less than majority ownership) __......-...-- 802,299 
For reserve t cost of marketable s _ Se 2,372,103 
For reserve to reduce investments in stocks of subsidiary and 
controlled companies acquired subsequent to Dec. 31 1929, 
or in process of acquisition, to basis of underlying tangible 
© AREER TIRES SRE eG AER RIES Ta I Pa ee 1,826,552 
For additional reserve against surplus equipment, &c__...._. 230,000 
Balance of paid-in surplus at Dec. 31 1930, per exhibit A-__$15,815,212 
Balance Sheet Dec. 31. 
1930. 1929. 1930; 1929. 
Asseis— $ $ TAabiltttes— $ & 
Land, bidgs. & Capital stock. -_-.c18,810,921 31,754,689 
equities......_. 23,090,321 2,820,557) Accounts payable. 358,972 983,769 
Flying equipment.b1,692,153 2,717,940; Amount payable 
Invest. in aeronau- under securities 
tical securities... 1,950,891 5,734,689; pureh.contract. ------ 544,629 
Stks. of contro!led Acervei liabilities. 166,095 128,448 
aviation cos. not Purchase mouey 
consolidated _.. 1,303,982 5 obligations. .... 182,740 234,200 
pidbbbouwesd 777, 1,116,734 | Unearned revenue 17, 184,163 
0 ree ,075, Res. against flying 
Time deposits.... 2,600,000 -...-. equity, &c....- 923,468 700,000 
Marketable secur. 6,366,624 6,314,123] Minority in 
U.S. Liberty bds. 4,607,182 -..... in subsidiaries... 115,411 389,456 
Accts. receivable.. 553,695 617,070 | Paid-in surplus...15,815,211 5,645,600 
Aero secur. under Profit & loss deficit 6,147,423 1,443,822 
ETS FST 
Due from officers 
& employees... 111,632 152,597 
ecrued revenue 
receipta_....... 106,214 241,502 
Inventories .._... 6 | 733,201 
ee eae F 
Deferred charges._. 229,166 748,407 
Organizationexps. 403,730 386 456 
GE. wt toners 26,241,402 39,121,132| Total.......-- 25,241,402 39,121,132 





a After depreciation of $545,864. b After depreciation of $2,200,971. 
¢ Represented by 2,762,184 no parshares. d85,750 shares. 


, New Directors.— . 

Richard K. Mellon, nephew of the Secretary of the Treasury Andrew 
K. Mellon, has been elected to the board of directors. Colonel E. A. Deeds, 
a director of the United Aircraft & Transport er ict and J. H. Whitney 
were also elected to the directorate.—V. 132, p. 1418. 


Baltimore-New York Steamship Co.—Receiver Asked.— 

Claiming payment on insurance policies, Door & Alexander, Inc., Balti- 
more insurance agents, April 8 filed suit in Circuit Court at Baltimore, 
asking the appointment of a receiver for the company and for an injunc- 
tion against disposition of any assets of the company - The court did not 
pass on the requests, but Chief Judge Samuel K. Dennis ordered the 
company to answer by April 15. 


Bank & Insurance Shares, Inc.—New Fized Trust.— 

The company is offering at market (about 7%) Gapeotied insurance 
shares, series A, trust certificates, issued by Bank & Insurance Shares, 
Inc.,depositor. The Pennsylvania Co.for Insuranceson Livesand Granting 
Annuities, trustee. Registered certificates in multiples of five shares. 
Semi-annual cash dividends distributed on Feb. 1 and Aug. 1, and trust 
share dividends distributed on May 1 and Nov. 1 by the trustee. 

Each deposited insurance share, series A, represents a 1-4,000th interest 
in the following unit plus surplus fund and accumulated income: 


No. of No. of 
Shs. Par. Insurance Companies. Shs. Par. Insurance Companies. 
10 $10 Aetna Ins. Co. (Hartford). 10 10 Hartford Fire Ins. Co. 
12 10 Aetna Life Ins. Co. (Hartford).|15 10 Home Ins. Co. (N. Y.) 
5 25 Agricultural Ins. Co. (Water-|10 10 Ins. Co. of North Amer. (Phila.) 
town, N. Y.). 20 10 Maryland Casualty Co. (Balt.). 
{6 25 American Surety Co. of N. Y.}10 10 Natl Fire Ins. Co. of Hartford. 

1 100 Boston Insurance Co. 12 10 New Hampshire Fire Ins. Co. 
25 5 Camden Fire Ins. Association. 12 10 North River Ins. Co. (N. Y.) 

8 10 Conn. Gen’l Life Ins. Co.(Hart-! 8 10 Phoenix Ins. Co. (Hartford). 

ford). 10 10 Providence Washington Ins. 
12 10 Continental Ins. Co. (N. Y.) Co. (Prov.). 

5 650 Fid. & Dep. Co. of Md. (Balt.)./ 3 25 St. Paul Fire & Mar. Ins. Co. 
10 10 Fid.-Phenix Fire Ins. Co.(N.Y.)|/20 10 Security Ins. Co. of New Haven. 
15 5 Franklin Fire Ins. Co. (Phila.).| 5 25 Springfield Fire & Mar. Ins. Co. 

1 100 Globe & Rutgers Fire Ins. Co.| 1 100 Travelers Ins. Co. (Hartford). 

N. Y.) 20 10 U.S. Fid. & Guar. Co. (Balt.). 
20 10 Great Amer. Ins. Co. (N. Y.) 10 10 United States Fire Ins. Co. 
15 10 Hanover Fire Ins. Co. (N. Y.) (N. Y.) 





Annual Return.—All cash income from the underlying insurance com- 
nies is distributed pro rata to certificate holders semi-annually. From 
he surplus fund an additional dividend of 5% annum is _ in trust 
or their equivalent cash value at the option of the holder. 
Marketability.—A_ holder of Deposited Insurance 8 may redeem 
them at any time for cash through the trustee, as provided in the trust 
agreement. 
» Deposited Insurance Shares will be quoted gaily in leading newspapers 
under the heading of “Investment Trusts.’-—V. 132, p. 2201, 2588. 


Beatrice Creamery Co.—Annual Report.— 


F ‘The following is a comparison of the company’s sales and production for 
year ended Feb. 28: 


prot, 1931. 1930. 
a I i ste calaclien eins aimee iomineen 97,273.262 95,837,327 
OEE LIRR). nccucnmnmanassoecacese 70,206,135 66,062,961 
Ice cream mfg. (gals.).......- aah seein enniiiansdinnnae: 9,360,383 5,267,187 
Sales Sti id da nities taleicetinespehighenats tiepenthin-eidneits 57,848,414 57,119,285 
EMPLEO LAI, LIER E IOS 29,761,415 21,022,609 
a a i aclce eninmmmenilemiet 3,347.464 3,206,429 
es een nnteeecns« 14,750,109 9,170, 








The decline in dollar sales, 


notwithstanding substantially greater 


volume of business, is due, President Haskell, stated, to the decline in the 
value of the products handied. Butter in the ficsal year just closed averaged 


.3595 cents per lb., com 
18%. 


with .4395 the y 
Eggs averaged .2473 per dozen, against .350 


revious, a decrease of 
per dozen in the prior 


fiscal year, a decline of 29%. Inthe creamery butter department, production 
suffered last summer due to drouth but output during the winter months 


averaged more than the year before. 


New properties acquired during the year enabled the large increase in 


ice cream sales, the —_— 
New York and Pittsburgh. 


is contemplated, President Haskell re 


“The com 
plants,"’ sai 


pal acquisitions being in Washington, Baltimore, 
Further a of the ice cream department 
ny plans to continue installation of milk departments in its 
Mr. Haskell, ‘‘this diversification allowing utilization of by- 


products and contributing to efficiency in the handling of the farmers 
Consolidated Income Account (Co. and Subs.) 


products. 


























Years Ended Feb. 28— 1931. 1930. 1929. 
DE GE cuheeitahisnbaawih meow s $82,811,473 $83,681,636 $52,886,475 
Selling & administrative expenses__. 77,550,976 80,127,698 50,239,005 
ES ee eee eee . 1,854,276 1,263,918 836, 

Net operating income__.___.___.. $3,406,221 $2,290,020 $1,811,150 
Ce EH na cade eo cedkcnae 420,554 Ds L neaees 

EE CRN is Wis Sk ho owe .. $3,826,775 $2,827,032 $1,811,150 
Pe RG eg le ida cok aw os 435,665 288 412 232,490 
Minority interest.-...........-- Ps 1,737 5,124 55,647 

Ce Rr) ae $3,389,373 $2,533,499 $1,523,013 
Subsidiary pref. dividends paid__---_- 10,806 << ees 
Beatrice preferred dividends. ____-_-~- 606 ,867 480,120 416,581 
Common dividends _ - RAS NPs ae 1,282,125 854,681 564,101 

i. | gt Pa a $1,489,575 $1,154,552 $542,331 
Prior prof. of cos. acquired during year 713,615 EE i, wale a0 
Red. of purch. good-will & adj. of sub. 

capital asset values____________- 315,433 290,265 648 ,044 

p,m - $460,527 $583,911 def$105,715 
Credit adjustments ---_- folic sane Sethe dp 14,948 79,738 274,768 
Ee a a kd oe aitdon so: i ee |. 389,488 
FOOT CE nditstacdivaccotuns 2,863,289 2,199,640 1,641,097 

Profit and loss, surplus ----------- $3,338,764 863,289 $2,199.640 
Earned on common. --______-__.---- $7.12 $7.31 $6.31 

Consolidated Balance Sheet Feb. 28. 
1931. 1930. 1931. 1930. 

Assets— 3 $s Liabiltites— 3 3 
GOs ccctnescess 2,396,358 1,883,331] Notes........... 500, 771,575 
Accts. receivable.. 4,155,360 3,625,376) Accounts payable. 352,619 509 
Notes receivable_. 1,726,751 1,819,158| Employees acc’ts. -..... 32,885 
Marketable securs. 30,789 96,008 | Accrued wages - ~~ 55,290 ,289 
Life insurance - - -- 20,437 13,027 | Fed. & dom. taxes 544,612 456,683 
Interest receivable 8,799 17,487 | Real estate mtge 
Inventories - . . . . - 2,011,637 1,822,423 notes ofsubs.._. 125,000 --..-.- 
Misc.notes & accts. Minority interest. 208,212 704,692 

receivable----.- 39,941 29,115] Preferred stock. __10,399,600 7,321,000 
Realestate forsale 198,517  -.--.-.- Com. stock (par 
Investments. .-- ~~. - 2,016,463 1,899,927} $50.........-.. 18,612,050 13,519,750 
Land,bidg., Mach. Prof. & loss surp_. 3,338,764 2,863,289 

& equipment _ -_19,067,045 13,279,608 
Good-will purch._. 2,182,202 1,224,964 
Deferred charges.. 281,847 222,248 

Bese setewse 34,136,147 25,932,672 _ eee 34,136,147 25,932,672 





New Subsidiary.— 


Beatrice Meadow Gold Dairies of Galesburg, a subsidiary, has been 
greater a charter by the Secretary of State of Illinois. The new compan 
is 


capitalized at 
9,99 


1,000,000 
are owned 


, consisting of 10,000 common shares, of whi 
y the Beatrice Creamery Co. 


The new company has taken over the assets of 10 small subsidiaries of 
the parent concern operating in Illinois for the purpose of consolidating 
operations of subsidaries in the State under one management.—V. 131, 


p. 2700. 


Beatty Bros., Ltd.—To Reclassify Shares.— 
With a view to conserving the cash resources of this company, a recom- 
mendation has been made to the directors which amounts to a proposal 


to maintain the present $2 dividend on shares held by the 
dividend is ~~ on the 101,544 shares now held by 


Beatty and A ecretary M. J. Bea 
To accompl this end theyr pro 
stock outstanding shall be divided 


tty. 


ublic, 
ident W. G. 


while the 


that the 139,000 shares of common 


to 39,000 class A shares to include all 


shares held by the public and into 100,000 class B shares, which will be 


accepted by the President and Secreta 
The class A dividends will be preferred over class B shares and in 


held. 


share for share for stock now 


no case will class B dividends be larger than class A dividends. Both will 
have the same voting rights and would rank equally in any distribution 


of asse 
The 


its. 
lst and 2d pref. shares could be converted into class A shares on 


the same basis as now into common stock. A dividend of 50 cents a s! 

will be declared on the class A stock as soon as the plan becomes effective. 
Sales for the first six months of the present fiscal year are running below 

the level of last year, especially in lines sold to the farming community. 

Reductions in operating costs have been maintained and collections for 


the first six months show a decrease of To. 


10% 


This is regarded by the 


management as satisfactory. The company is said to be in a streng posi- 
tion and well equipped to take advantage of any —— in general 


business. 


(Toronto ‘‘Financial Post.’’).—V. 131, p. 3 


Bickford’s, Inc. (& Subs.) .—Earnings.— 


Calendar Years— 





1930. 1929. 
$5,972,889 $5,312,409 
1,638 75,715 














eh kis beeweveen 7 
ee. aap aeatabdae ome $6,044,528 $5,388,124 
Cost of sales, expenses, &c....---------------- 5,156,762 4,675,338 
Depreciation and amortization - ~~ -------------- 169,38 139, 
pe Oe Se eee 84, 63, 

I a aa cles etal en meiee ii wlthio $633,411 $509 572 
Dividends on preferred stock - - . .-..------------ 132,012 132,012 
Dividends on common stock - --..--------------- 261,183 124,372 

DOMINO. 6c kc cceuns ckudennmncceenencdmpoeen $240,216 $253,188 
Earns. per sh. on 248,744 shs. com. stock (no par) - $2.01 $1.51 

Consolidated Balance Sheet Dec. 31. 

Assets— 1930. 1929. | TAabilities— 1930. 1929. 
oO” 2S $866,131 $1,201,809 Accts. payable... $264,555 $210,085 
Accts. receivable_ 39,961 80,167 Accrued wages... 10,691 ,530 
Notes receivable... -..--- 90,000 Accrued interest - - ere 
Merchandise. - . .- 95,830 96,002 Unpaid & accrued 
Marketable secur. 167,509 173,204 ee 131,888 78,102 
Crockery, glass- Dividends payable 107,627 95,190 

ware, &¢C.....-. 118,780 90,433 | Mtge. pay. on real 
Prepaid expenses -_ 84,897 43,607 GOOD. oc'ccense Sees: a 
Fixtures, equip. & Tenants deposits - - 16,146 11,282 

impr. to leased Reserve for conting ’ ae es 

prem.—deprec . 2,158,257 1,350,607 | Res. fortaxes.... -...-.- 7,401 
Real est.—deprec. 174,643 49,851 | Preferecne stock. _x2,006,552 2,006,552 

Leaseholds—un- Common stock & 

amortizedamt.. 159,403 157,257 SS y1,504,062 1,219,166 
Deposits. ........ 214,496 12,500 
Investments. .-... .767 287,871 

SG > eon nod $4,164,674 $3,633,307{ Total...------ $4,164,674 $3,633,307 


x Represented by 52,804 shares (no par). 


shares (no Par). 
Sales Increase.— 
193 1——March——1930. 
$685,198 $494,147 
—V. 132, p. 2589, 1995. 


Increase. 1 
$191,051 /|$1,9 





y Represented by 248,744 


931——_3 Mos.—1930. Increase 
84,976 $1,438,474 


$546 502 
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Bendix Aviation Corp.—Business Improving. 

* aa annual meeting of stockholders held April 8, President Vincent , 
sta 

“The pe is currently in the pene operating condition in its history. 
The brake apeay is which operated in the red in the last quarter of 1930, 
is now on a table basis and durin = Rg wd two weeks shipped more 
brakes than in any corresponding period in history. 

“Our aviation business is etovinn 
difficulty in earning its dividend dur 
tinues at the present rate.”’-—V. 132, p. 


(H. C.) Bohack Co.—Sales fadonses- 
Sales for Four Weeks and Eight Weeks os oe Mar. 28. 


The company should have no 
ee current year if business con- 


$2:713,506 $2.324770 $388.796 |S5ase180  Sae5Oee «| «8TT6 STS 
—V. 132, p. 1995, 1036. ¥ 
Boston Personal Property Trust.—EZarnings.— 
For income statement for 12 months ended March 16 1931, see ‘Earnings 


Department”’ on a preceding page. 
Comparatire Balance Shect. 











Assets—- Mar.16'31. Mar.16'30. Liabilities— Mar .16'31. Mar.16'30. 
U. 8. securities... $97,813 $498,750! Capital & surplus.$5,017,152 $4,984,485 
Realestatesec.... 417,628 425,963) Accrued dividend 
Public utility seo. 1, 189,099 1,027,925 expense & taxes _ 73,048 72,256 

ad sec. ..... 277,372 1,277,372 
ustrial sec- _.. Vase 1,525,563 
Miscell. sec. ----. 203,92 203,924 
Sundry sec. __.... 1 1 
paises So ambetis 69,779 97,244 
Besccidhuatl $5,090,200 $5,056,741 POG sa wsn dite $5,090,200 $5,056,741 


yobs? Ne appraisal value of fund $6,770,300 = $25.95 per share. 
— p 


Bridgeport Machine Co., Wichita, er Rimere 
Calendar Years— 


1930. 1929. 1927. 
Net sales and rentals___ $3,530,964 $3, 45 ,057 $1. 1334. 764 $1.37} 058 | 5 

















Cost of ey 4 and rentals _ } 3,322, ‘600; 2,605.4 486 1,362,091 ’ 
Sell., gen. & admin. exp_ 5,379 331,297 344,092 

Operating profit... .. $208 364 $274,193 $141,376 $212,469 

Other charges (net) _____ 68,930 39,774 123,915 67 ,977 
- in connection with 
evelop. & —— 

of rotary Sd6°) : idee Se, ee Cr30,754 228,692 
Federal taxes fast) toes te abies 18,364 Se peee see: . | gare 

Net profit.......-.-. $121,069 $204 419 $48,215 def$84,199 
Dividends on pref. stk__ l 76 28,997 29,306 

Balance, surplus. - -- - 90,912 $177 ,243 19,218 def$113,505 

x Estimated or Editor. ° ° - 

Condensed Balance Sheet Dec. 31. 

Asseis— 1930. 1929. Liabilities— 1930. 1929. 
. Saar $104,114 $68,245| Notes payable.... $150,000 $572,500 
Notes & accts.rec. 784,891 1,236,974) Trade creditors- -- 90,189 227,391 
Vendors debit bal_ 10,484 2,154/| Accr. exp. & Prov. 

Inventories _——.-.. 1,193,063 1,118,499 for Fed. income 
Temporary invest. 11,855 01,307 Wiwuiedcssnsa 27,418 44,488 
Rental stock_..__ 37.500 75,000|Serial 6% gold 
Other assets __-_-__- 85,161 21,988| debentures __.. 390,900 429,000 
Property & plant. «400,620 371,022| Reserve for con- 
Goodwill, patents, tingencies_-._.-.. 30,242 17,396 

trademarks, &c. 593,788 593,935|7% pref. stock.... 541,900 385,100 
Deferred charges. _ 62,158 82,066 | Common stock. _.y2,052,984 1,995,316 

awe casbew $3,283,634 $3,671,193 eee $3,283,634 $3,671,193 





x After reserve for geprecienon of $441,487. 
no par shares.—V. 131, 


British Sunnaitite Packers, Ltd.—Resignation, &c.— 

Richard J. Gosse has resigned as Vice-President and Managing Director, 
and has been succeed .d in the latter capacity by Robert C. Gosse, also a 
Vice-President.—V. 131, p. 4220. 


Brown Shoe Co., Inc., St. Louis.—Sales Rise.— 

Sales for January, Fe ~e {hy March showed a substantial increase over 
the corresponding period of last year, a St. Louis dispatch states. D 
March the company manufactured, sold and shipped to customers 76,91 
more pairs of shoes than in March 1930, the dispatch added.—V. 31, Pp. 


Bunker Hill & Sullivan Mining & Concentrating Co. 
—Earnings.— 

For income statement for month and two months ended Feb. 28 see 
“Earn Department” on a preceding page.— V. 132, p. 1996. 


Burns Brothers.—Recapitalization Plan Approved—New 
Directors, &c.— 

A plan of recapitalization and financing was approved on April 9 by the 
stockhcliders. 

The plan provides for the private sale by the com pene of $9,000,000 of 
5% notes to the Delaware Lackawanna & Western R one of its prin. cipal 
creditors, and calls for the reduction of Burns Brothers’ capitalization 
from $16,580,000 to $9,580,000 through a reduction in the stated value of the 
class A common stock from $100 to $60 a share and of the class B common 
stock from $40 a share to $10 ashare. In addition, the shareholders voted 
to place their stock in a voting trust for ten years. There are to be three 
voting trustees, one named by the Lehigh Valley Coal Co. interests, one 
by the Delaware Lackawanna & Western interests and one by the chief 
executive officer of the Chase ae Mational Bank. 

Under an agreement entered into between Burns Brothers and its two 
principal coal creditors, the Lehigh Valley and the Lackawanna com 7 ma 
the recapitalization and financing plan does not become operative i =. 
tion which the companies r ~2' i hostile to their interests is pending 
against Burns Brothers on 

This agreement was made te the application on April 8 by Cor- 
ad A. nace a stockholder, for a receivership for Burns Brothers 

see below 

The meeting of stockholders on April 9 was held under a stipulation 

ed by Justice Ford, which } parenied the stockholders to vote on the 
reorganization program. but ich prevented the plan from being put 
into effect until the Court had ruled on the a plicat m for a receivership, 
and for an injunction to bar the vote on the Rss 

The Burns Brothers ipemogemans voted 76,861 shares of class A stock, 
79,674 shares of class B stock and 16,251 shares of preferred stock in 
favor of the eocouaaionnce plan. There are outstandin 100,000 shares 
of class A stock, 100,000 shares of class B stock and 30, shares of pre- 


ferred stock. 
» “tig £ Grant were elected directors of Burns 


y Represented by 150,000 


. Close and Richard F. 
Brothers to By em the Lehigh Valley Coal Co., and Charles F. Huber 
and Henry 8. Sturgis were elected directors to represent the Lackawanna 
company. These directors succeed gengere A. werent, William J. 
Dalton, W. H. Conyngham and T. Farrell, resigned. The directors 
re-elected were: Noah H. Swayne, Seiglduan: ‘Alfred T. Holley, W. T. 
Payne, Moritz Rosenthal and Cari J. Schmidlapp. 
other agony 4 of stockholders will be held on May 5, when action 
will be taken on roposal to issue new stock in exchange for the com- 
pany’s present s' as a result of the change in the stated value of the 


res. 

Receiver Asked—Waste of Assets Charged.— 

A stockholders’ suit for ar vership was brought April 8 before Justice 
John Ford in a special term of the New York Supreme Court. The suit 
asked for an injunction to prevent the company from submitting to its 
reorganizati ata ee meeting Avet 9 oes a age oi ng 4 and 

zation, an an accounting of all losses sus e 

company as a result of its acquisition of the Frank L. Burns Coal Co. and 
orre Coal Co. in 1929. 

woes suit was brought by Cornelius A. Sullivan, who said he owned 600 


holder of 300 shares of class B stock. The defendants are Burns Brothers, 


=~ Delaware Lackawanna & Western © gow Co., the Lehigh Valle Coai 
the Luzerne Coal Corp., Sanders Werthe im, former President of 
a Brothers: Richard F. Grant, Provident of the Lehigh Valley Cea] Co., 


and the ort of Burns Brothers. 
. A. Holthusen, of House, Holthusen & McCloskey, atternes Ber 
Mr. livan, obtained from Justice Ford a stipulation which allowed the 


po a= Mn to vote on the plan of es aie ie and ge mee wo 
but prevents the company from ca out any p ved by 
the moeneere until the Sourt has decided on the oD or injunc- 
tion and receiv Dp. 

White & Case, attorneys for the defendants, were allowed several a 
by gomece Ford in which to file a reply to Mr. Sullivan's charges.—V. 

DP. 

Bush Terminal Co.—New _Darectors.— 

General J. G. Harbord and Harry B. Lake have been elected directors, 
succeeding Gayer G. Dominick ond’: M. H. Bent.—V. 132, p. 2393, 1228. 
California Packing Corp.—Smaller Dividend.—The di- 
rectors have declared a ee dividend of 50c. per share 
on the common stock, payable June 15 to holders of record 
May 29. This compares with quarterly disbursements of 
$1 per share made from Sept. 15 1926 to and incl. March 16 
1931.—V. 131, p. 3534. 


Callahan Zinc-Lead Co.—Earnings.— 


sation” 





Calendar Years— 1930. 1929. 1928. 1927. 
8 Fe ee 65,457 $117,125 $216,161 $118,386 
Expenditures -__._....- 31,367 174,895 273,714 48,207 

SE. Sas ake coe $65,910 $57,770 $57,553 prof$70,179 


x Before depletion and depreciation.—V. 131, p. 3210. 
Calumet & Arizona Mining Co.—Copper Output.— 


(In Pounds)— 1931. 1930. 1929. 28. 1927. 
January - --.- 472,000 9,182,000 10,519,040 11,477,020 .268,400 
February ---- 6,474,000 7,330,000 11,105,040 10,616,480 7,746,920 
) ieee 6,278, 7,100, 11:776,600 10,671,620 12,303,000 
— enwbnns) § ameeein 7,504, 12,082,700 10,652,740 8,740,694 
eee 7,598,000 13,463,000 11,299,360 10,396,030 
COMB. cescqua’”  sedind 7,878,000 10.570,500 10,972,740 9,939,380 
Se ae 7,534, 9.971.600 9,161,480 8,713,560 
yO en OPO eee 7,516,000 10,525,420 11,756,280 11,231,960 
Seprember - ae ee 7,460, 9,583,500 11,133,080 9,888,420 
Rubies : S2bi5e 7,672,000 10,412,000 10,782,200 11,751,300 
November... = -__--- 7,216,000 9,962,800 12,692,500 11,264,100 
maa mdiiding 2 oem 6,332,000 10,265,000 14,071,700 10,344,900 


Note.—Inclu production of New Cornelia Co Co. prior to 
soiidation —V. 132, p. 2393, 2202. wip 


Capital Administration Co., Ltd.—Earnings.— 
Earnings for 3 Months Ended March 31 1931. 





Cash Gividenes OM GlOGEE. oc 8 ede cd cenncddcuascewaccunins $67,224 
NE Ce ei ial 2 tak Siw hee iets edieate a widis heel io epesbeninggnan 22,100 
Interest on loans and deposits__-...........--------------- 4,486 
TPN. axis kan a cal a ee Oe Ab a ba we metd aaa en $93,810 
Interest on 5% gold debentures. _..._......-....4.------.- 49,330 
Amortization of discount and eappanes on debentures___....-. 2,263 
Compensation to Broad Street Management Corp. --- 11,113 
CN DONE 5c wabcun ok oo neUbwos bes bbwhehuwneelaneek 176 
Registrar and transfer agent services_-_-_-.........-.---.--.- 949 
Benen Trance GME COREE CAME. oo cin se isis nn cn dc cdiccwsennacs 3,347 
Legal and quaatieg Ditkithessdddsteakaudcndcedusachpuaabeud 3,656 
SE MN ARE aS ais ws op inex es os er ts lage nna ae alana he at 580 
Pete leg Ets £8s adi nepalivessdeenndsbaebudabatoneuliae 427 
le I, Sa tikccedccnnninn chbnesegunedndmes<peih ies $19,970 

Nolte: (a) Net loss realized from sale of securities during the 

period, which has been 5 caeepes against a special account 
eee ee, RR II IS OT 511,664 

b ate Sareanas in market value of securities as com- 

pared with cos 

As at Des. 31 PU. sc rcektiad Massed yan academe aun 2,491,475 
Se Ee RE Se BES enna cine pecccddesiddededeeehoe i "418, 149 
Decrease in this item during period.--............--------- $1,073,326 


Change in Net Assets Adjusted for Market Value of Securities Owned. 
Net assets Dec. 31 193 x$8 446,748 
Cost of 5% gold debs., 


I ise hr a es ah ie os ak alah ok: ig ah ch einen a oe 87,817 
Dividends on preferred stock ($68,250 less dividend accrued on 
preferred stock Dec. 31 1930, $35,400)------------------- 32,850 
$8,326,080 
Increase for period including adjust. for present market value 
SE Is ok ddd nscnds bucbaxendntee cnctnnnntes~ans 576,407 
Web aeante Marek 31 1061 «6a sinccsece chwdperaddacegd~ $8 ,902 487 
Mar. 31'31. Dec. 31'30. Increase. 
Net assets as above per $1,000 debs_. $2,260.00 $2,121.00 $139.00 
Net assets as above per share of pref. 
St ee Nc  oncnccceabehat 109.09 94.59 14.50 


Net assets as above per share of class 
A stoc 18.75 14.68 4.07 
x Including investments at market prices and before deducting out- 
standing debentures. 
Statement of Surplus for the 3 Months March 31 1931. 
Canital cursing, Tet. Gi 1900. << «onscc wend vancsngucdvasnsag $1,941,025 
Treing from the repurchase at a discount of $43,000 5% gold 











GEONES, BOPNED Bn oi cic cn ces cnt cndapsasivebuadotbate 6,494 
Arising from the repurchase at a discount of 1,700 shares of 6% 
THOR, GOOG, CERIED Ain ooo ews ce secs ccs sestl cs cncwteaed 32,620 
TED. ihicnds awe bee preey ane Fe Poe Mason ee | $1,980,139 
Dividends on preferred stock - - - - - ~Vivaswcctadbatoen etc cenae 68 ,250 
Metal GUNA GION es oko en Sh ba Sas ade seek eke eee $1,911,889 
Realized losses on securities sold: 
Balance of realized profit on securities sold as of Dec.311936-. 144,573 
Net loss realized on securities sold during the period ended 
ee ES eC | ee ar he eer ae 511,664 
State taxes OO  eantae to net profit realized on securities sold 
GE FOF ooo co cwa de ccbscocdcsusssuuwetbeshontennas 7,488 
Total realized losses on securities sold-----.-----. anaowsen, $374,670 
Operating deficit: 
Balance of net operating deficit as of Dec. 31 1930_-.-...... $310,922 
Net income for the period ended March 31 1931----.---.. 19,969 
Wek GUNS GHG. 6 oo ns cn cetcbrcbubdevmbocnrnde $290 952 
Balance Sheet March 31. 

Assas— 1931. " 1931. 1930. 
Pec cbheawe 1,322,838 82,291| Liabilities— $ $ 
CE csaeadd >> csrene ,750,000 | Pfd. stk.(par $50). 2,275,000 3,000,000 
Short term invest. -...-.. 591,472 | Class A stock... ~x2°778,850 2,778,850 
Divs. and accrued Class B stock... y2, 2,400 

int. receivable-. 63,443 51,175 | Funded debt--.--. 3,939,000 5,000,000 
Secur. sold undel.. FS ae Accts. payable... 161, 633,891 
Invests. (at cost). 9,086, 9,948,024 | Accrued interest. . 65,650 83,333 
Unamortiz. disct .& Prov. for Fed.tax. ..--.-. 49,634 

exp. on 5% debs. 96,511 133,947 | Pref. divs. payable 34,125 45,000 
Prepaid taxes... - Se: enemnie Res. for pref. divs. 175,539 140,176 

Paid-in surplus... 1,911,889 1,594,308 
Earned surplus. . " def665, "532 229,317 
rE ie ie cies 10,678,285 13,556,909! Total........-. 10,678,285 13,556,909 
ghares. y Represented by 240,000 





shares of Burns Brothers class B stock, and his wife, Hazel H. Sullivan, 


x Represented by 143,405 no par 
no par shares.—V. 132, p. 2590. 
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Canton Co. of Baltimore.—New President, &c.— 
Ry. _Co., succeeding 


8. H. Ogden, Vice-President and Treasurer of the Pennroad 
and John M. Neilso 
directors 


The directors have declared 
somes qvacter dividend of 25c. a share, both 
April 21. Like amounts were paid on 
tribution of 25c. a share was made 
one of 50c. a share on May 1 1930.—V. 132, p. 661. 


Carman & Co., Inc.—Omits Class B Dividend.— 











FINANCIAL CHRONICLE [Vou. 132. 
Consolidated Balance Sheet Dec. 31. 
O. H. Nance has been elected President of this company and the Canton 1930. 1929. 1930. 1929. 
Walter B. Brooks. Mr. Nance is also President of Assas— $ s Thabilit g 
the Maryland & Pennsylvania RR. and will continue to hold that position. | Land, bidgs., mach Capital stock - . _.- x6,713,061z10,375,476 
Corporation & equipment --y2,542,777 1,325,728| Loans payable....  -.---- 100, 
m, Jr., President of the Nelson Corporation have been }| Cash--....------- 728,650 1,219,584) lst mtg. on real est ee eran 
to fill vacancies.—V. 129, p. 3969. Equities in notes Notes & accts. pay 1,863,685 ‘ 
Accts. & notes rec. 3,882/122 6 321 699 iam Se mane. ee: ee 
, % —_— rec. ’ , , , 
Capital Management Corp.—15c. Extra Dividend. ened. ei '...... a... 130,742 209,187 
an extra dividend of 15c. per share and the | Inventories. ..__- 1,586,183 2,009,242| Fed. tax reserve 707 450 
yable May 1 to holders us... | 25,023 ' 98,718|Contingent reserve 221,316 344,636 
eb. 2 last. An extra dis- | Investments -.._- 3,882,054 1,752:535| Other reserves.... 213,118 284,109 
on Feb. 1, Aug. 1 and Nov. 1 1930 and | Goodwill._.--___ 311,825 12,575 | Surplus.......... GaUEeee > acecce 
Deferred charges... 146,403 153,764 
POEs apetonen 13,519,647 13,572,691 Ns tense 13,519,647 13,572,691 
have voted to omit the quarterly dividend ordinarily shares. y After depreciation. z In- 


The directors 
payable about April 26 on the class B stock. On Jan. 26 last, a quarterly 


in stock previews y. 

reegies quarterly dividend of 50 cents 
per share on the class A stock, payable June 1 to holders of record May 15. 
New Directors—Earnings.— 


Alfred J. Battleheim and C. R. Conley have been elected directors, 
succeeding Bernard Pollak and Dudley F. King, resigned. 
x1929. 


Consol. Earns. for Years Ended Dec. 31.— 1930. 


Consolidated net profits after taxes & allcharges.. $218,838 $310,388 
Equal to per share class A_._................-- 64 $7.59 
A EES RT Ae a 38,779 41,770 
Ratio, to class A dividend requirement - - 2.82 3.79 
Available for sinking , Class B dividends and 
SSE Se gree $1. .80 12 
Class B shares outstanding -...............-.-.-.- 76,781 72,500 
Earns. per share on combined A and B shares_--- 1.89 $2.71 
Combined A and B shares outstanding -.......- 115,560 114,270 
Earned surplus end of year_..__-....--....--.-. 161,2i1 152,667 
Ratio t assets to current liabilities... ____~ 3.14 2.42 


as $325,931 and $168,211 
543 on account of surplus 


x 1929 earnings and surplus previous] 
Ss have each been reduced by 15, 
ustment.—V. 131, p. 3880. 


(A. M.) Castle & Co.—Omits Common Dividend.— 
he directors have voted to omit the quarterly dividend ordinarily 
pany regular quarter] ae of 75 ats ‘an al = 
com o cen’ .on ° 
and, in Y Piition” from “Ma 1929 to and tncl. Aug. 1 » made extra dis- 
tributions of 25 cents per share each quarter.—V. 132, p. 855. 


Celotex Co.— Masonite Corp. Files Action Against Celotez 
Co. Charging Patent Infringeemnt.— 

The Masonite Corp. has filed suit against the Celotex Co. in the Federa! 
Court at Wilmington, Del., char infringement of the patent covering 
improvements in manufacture of hard, grainless fibre boards and other 
products. The patent was obtained March 20 1928 by William H. Mason, 
now Vice-President of the Masonite Corp. The Court is asked to issue an 
injunction against Celotex. An account of profits obtained as a result of 
the sileced intsin ement is demanded. (‘‘Wall Street Journal.’’)—V. 132, 
Dp. ; As 


Century Shares Trust.— Earnings.— 
For income statement for 3 months ended March 31 1931 see ‘ Earnings 
Department’’ on a preceding page. 
Balance Sheet March 31 1931. 


Assets— Market 

Investments: ue. Cost. 
Insurance companies—Casualty insurance -_--_-. $173,290 $258,914 

ai ia ik hh nial ae otic ce ws vs ws o0 wr tin ,063,126 2,863,3 
el tals em eneste 669,060 1,127,212 
Banking institutions—N. Y. banks & trust cos. _ 966,625 1,383,287 
Other banks and trust companies_._.......- 465,499 638,513 

De Ne ee nb edaedbnewdibanbameelod 41,267 

ee bbb eesdbstbebanas 4,410 

coral en skiais Ot tw eh inaninunin ap aa: 26,672 
SETS SSS SS RET SSR 9 oa eae LE Sens eR Rs pC a $6,343,635 
Liabilities— 

Reserve for Federal income tax_............---.---..--.-. $11,844 

ELEY SES PREECE SH RO Te Pee ee x ae tf EA 


Balance of profit and loss from sales of securities Dec. 31 1930 
Net income from dividends and interest for 3 months ended 


et 
PDP Akctiacnskasehhacowehenanachaanienacesn 41,535 


$6,343,635 


x Represented by nid oe! ai ating shares and 117,500 ordinary shares 
both of no par value.—V. 132, p. 1419. 


Cerro de Pasco Copper Corp.—Smaller Dividend.— 
The directors on April 7 declared a quarterly dividend of 
37% cents per share on the outstanding 1,122,842 shares of 
common stock, no par value, payable May 1 to holders of 
record April 16. e company on Feb. 2 last paid a quar- 
terly dividend of 50 cents per share, as against $1 per share 
on Nov. 1 1930. In each of the six preceding quarters 
a —* distribution of $1.50 per share was made.—V. 132, 
p. ‘ 


Certain-teed Products Corp.— Stated Capital Decreased. 
The stockholders on Apr. 8 approved a reduction in the declared value 
of the common stock of the corporation to $15 per share. This will not only 
te the entire deficit of $9,153,213 at Dec. 31 1930 but will also io 

vide a capital surplus of $1,713,664 thus retaining a book value of $19.48 
per share to the common stock. The capital of this corporation will be 
by reducing the amount of capital allocated to the 382,300 


shares of common stock issued and t. Mar. 734° 
See also V. 132, p. 1981, 1997. outstanding on Mar. 4 1931 to $5,734,500 


Checker Cab Mfg. Corp. (& Subs.) .—Earnings.— 
Earnings For Year Ended Dec. 31 1930. 








I CR ene Lk ee eh et fe a ea ’ . 
Ng ESN IR RR RR RRS Ce NT OR +, Ee eos 
IL ES IR aac SEL aR ged ge Pe 1,830, 
ES ES aR Et TRS Ean PG RO CIE LI $1330 323 
Service & miscellaneous sales cost._.._...._..._.._------------ x yo72 
Gross profit on service & miscellaneous sales_.._._...---_- def.$178,030 
Se Seams ooner operations. .......... 2 soon nnn one ewe 2,012,065 
exp. against other operations... _................---.. 1,673,131 
Gross income from other o CEE SER gee? ARG as ae 
Combined gross profit... - se aceon ielcahcdbabantiie acid in oteredadtbcleke Ges 1333206 
GET aieitsbnshes septnats -°7~7~~----7-777- 7-7-7 baa: 
nr aa cn apt sds cine ds to ema er 4,824 
Xs BIG re RP a a 165,617 
EEN CORTE EE IES OA aE 631,48. 
Other income, principally discounts, earned int. & divs.....-.. $o30'4e0 
i 
Interest paid. --- Sabie 6 langage #00030 
Provision for bad de’! AA Ril diets Wh fac inlen-dvd mwah ov 6s Geen ens ais 
Reserve for Federal income tax. ...........................- 232 G00 
Net ee oe ith elas tn date Sates $504,690 
Earned per share on 433,447 shares common stock (no par). _-__ $1.16 


x Represented by 433,447 no 
cludes surplus.—-V. 132, p. 1 ‘* 


Chevrolet Motor Co.— March Output Higher.— 

According to final figures for March, production in that month amounted 
to 79,603 cars and trucks, the number of new 1931 models built 
up to April 1 to in excess of 326,000 units. Output in March was larger 
than in any month since May 1930, and final fleures for March exceed 
pogenaeee reper by more than 4,000 units. 

Production schedules are being keyed closely to sales demand and dealer 
stocks of both new and used cars are in far better shape than during the 
correspon period last year, it is stated.—V. 132, p. 1997. 


Childs Co.—Sales Decrease.— 

1931—March—1930. Decrease. 1931—3 Months—1930. 
$2,064,183 $2,351,691 $287 ,508|$6,036.659 $6,868,611 
—V. 132, p. 2395, 1997. 


Chrysler Corp- (Del.).—No. of Stockholders.— 

The corporation's 21st consecutive cash dividend covering the first quar- 
ter of 1931 was received on March 31 by nearly 45,000 stockholders in 
this country and a , it is announced.—V. 132, p. 2395. 


Cleveland Worsted Mills Co.—New Directors.— 
Andrew McAllister and e W. Furth have been elected directors, 
succeeding Daniel K. Bailey and E. J. Kulas.—V. 132, p. 2396. 


Colgate-Palmolive-Peet Co.—Pref. Stock Offered.—Guar- 
anty Co. of New York; Continental Illinois Co., Ine.; 
Goldman, Sachs & Co., and Field, Glore & Co. are offering 
at $101.75 per share flat $8,000,000 6% cum. pref. stock 


(par $100). 

Transfer Agents, Guaranty Trust Co. of New York and Continental 
Illinois Bank & Trust Co. trars, Chase National Bank, New York 
and First Union Trust & Savings Bank, Chicago. 

Data from Letter of Chas. S. P res. of the Company. 

History and Business.—Company, breve! in Del. in 1923 as the Palm- 
olive Co., has become through a su on of consolidations one of the 
world’s leading factors in the manufacture and distribution of soap and 
related ucts. The t contnany succeeded to the businesses 
ew conducted by Colgate & Co., the Palmolive Co. and Peet Brothers 

) 


The company’s products are distributed in 48 countries. Some of its 
internationally known brands are palmolive soap, Colgate’s ribbon dental 
cream, palmolive sha cream, octagon soap, crystal white soap and 
— suds. Its products also include industrial and textile soaps, glycerine, 
tale and related toilet preparations, perfumes and cosmetics. In addition, 
the company has the exclusive sales agency for the United States and 
var of vaseline products of Chesebrough Manufacturing Co. Con- 
so , 

The company owns and operates (directly or through wholly owned 
subsidiaries) plants in the United States strategically located at Brooklyn, 
N. Y.; Jersey City, N. J.; Clarksville, Ind.; Milwaukee, Wis.; Kansas ee A 
Kan., and Berkeley, Calif., and has large distributing and storage facili- 
ties in other important cities. 

The company owns and operates through wholly owned subsidiaries 
plants in Toronto, Mexico City and Sydney, operates through controlled 

rations a plant in Havana, and Gperates, under lease, manufacturing 

and warehouse facilities in London, Eng. Manufacturing operations are 

also conducted under the company’s supervision in 10 other countries and 

sales offices are maintained in all principal countries throughout the world. 

Fi) company has over 8,000 employees, a majority of whom are stock- 
olders. 

The company’s main offices are located in Chicago in the 37-story 
Palmolive Building. It is contemplated that the company will take title to 
this building which is now held by the Palmolive Building Corp. but such 
transfer will not require the expenditure of any cash. 

Purpose.—The proceeds of this issue are to be used to reimburse the com- 
pany for e nditures heretofore made in connection with the acquisition 
of additional income producing properties and for other corporate purposes , 

Capitalization to be Outstanding Upon Completion of Present Financing. 
6% cum. pref. stock (authorized $30,000,000) $100 par 

value (including this issue) $25,579,800 
Common stock (authorized 3,000,000 shares) no par value. 1,999,970 shs. 

Note—The Palmolive Building Corp. has outstanding $2,925,000 5% 
serial mortgage notes (closed issue) in the form of an insurance company 
loan. The equity in the building (cost less depreciation and after deducting 
these notes) is carried on the consolidated balance sheet at $3,210,781. 

Earnings.—Consolidated net profits of the company, its subsidiaries and 
predecessor companies as certified by Arthur Andersen & Co. have been 
as follows: 

Cai. Years— 1926. 1927. 1928. 1929. 1930. 
x Net profits.$6,792,850 y8,811,831 y5,933,193 9,107,234 8,550,056 

x After depreciation, interest charges and Federal taxes, available for 
dividends. Including certain non-recurring profits of $197,170 for 
1927 and $120,995 for 1928. 

Net profits for the five years ended Dec. 31 1930, as shown above, 
averaged $7,839,033 per annum or more than five times the annual divi- 
dend requirements on the total 6% cumulative preferred stock to be out- 
standing upon completion of this financing. Net profits for the year ended 
Dec. 31 1930, amounted to over 5% times such annual dividend 
requirements. rere 

onsolidated net sales of the company, its subsidiaries and predecessor 
companies have averaged $106,917 ,342 for the past five years and for 1930 
amounted to $98,601,662. The decline in sales shown in 1930 from the 
average is due largely to the disposal of certain properties and the elimina- 
tion of certain non-profitable lines taken over with the acquisition of other 
companies. 

Earnings for the first two months of 1931 were in excess of the earnings 
for the corresponding months of 1930. These earnings do not reflect any 
benefit from the additional money to be provided by the present financing. 

Listing.—Preferred stock now outstanding is listed on the New York 
Stock Exchange, and company has agreed to make application to list this 
additional stock. 

Pro Forma Consolidated Balance Sheet Dec. 31 1930. 


{After giving effect to the sale of 80,000 shares of preferred stock and 
application of the proceeds, after reserving $3,500,000 for purchase of 
income producing properties, to working capital and after giving effect to 
the transfer of title to the Palmolive Building to the Colgate-Palmolive- 


Decrease. 
$831,952 


Peet Co.] 

Assets— Tiabilities— 
Ce Sibiu dGhs octane $9,407,463 | Accounts payable_-_--___... $1,302,177 
Marketable securities at cost 1,881,721| Miscellaneous accruals_..... 2,747,253 
Accounts and notes rec., net. 11,341,577| Prov. for Fed., &c., taxes... 1,883,278 
is bkiicinercinn which 17,630,412 | Special reserves..........-.- 2,034,039 


Cash reserved for purch. of Employees’ invest. notes and 








income producing prop... 3,500,000| pref. stock purch contracts 263,266 
Prepaid exp. and def. charges 1,897,786|6% cumu. pref. stock... - 25,270,050 
Investments and advances at Sg EET EGE 999, 

ROR GRR AMBRE. TRS Se 3,495,156 | Paid-in surplus_........... 2,121,382 
Palmolive building --....... 3,210,781 | Earned surplus............ 15,768,576 
Plant and equipment (net).. 24,024,435 

ic cndnnticinsdiihiag os $76,389,331 | A ey eee $76,389,331 

x 1,999,970 shares of no par value.—V. 132, p. 2397, 2204. 
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Clover Splint Coal Co., Inc.—Defers Dividend.— 
The directors recently voted to defer the quarterty dividend of 2% due 


March 20 on the 8% cum. pref. stock, $1 The last See uarterly 
distribution on this issue Was made on Bee: 20 1930.—V. 130, p. 293. 


Collins Co., Hartford, Conn.—Smaller Dividend.— 

The directors have d a quarterly dividend of $1 aad share on the 
common stock, payable Apr. 15 to holders of record Mar. 30. A 
distribution of $2 per share was made on Jan. 15 last.—V. 125, p. 


Colonial Beacon Oil Co.—Ezpansion.— 

The com y on April 4 began distributing products of the Standard 
Oil Co. of New Jersey _— parent com y) through its service stations, 
eZ in New England and New York, President A. Clarke Bedford 


- now has an outlet for its products in 18 States 
umbia. V. 132, p. 2397. 


uarterly 


The New Jersey com 
and the District of Co 


Columbian Carbon Co.—Omiis Extra Dividend.— 
The directors have declared the pee uarterly dividend of $1.25 
share ble May 1 to holders of reco: pril17. From Feb. 1 1930 


per ° 
to and inek | ‘eb. 2 1931, the compeny pe an extra of 25 cents per share, 
in addition to a regular dividend of $1.25 per share each quarter. 


New Director.— 

Dr. George A. Smith hasj been elected an additional director. ° 
Smith formerly was President of Frederick H. — Co., Inc., manu- 
facturer of printing inks, which was acquired by the Columbian Carbon Co. 
late last year.—V. 132, p. 318, 2177. 


Confederation Amusements, Ltd.—Bonds Offered.— 
Rene-T. Leclere, Inc.; Geoffrion & Co., Ltd.; Ernest 
Savard, Limitee, and Garneau & Ostiguy are offering $325,- 
000 614% ist & gen. mtge. 20-year sinking fund gold bonds 
at 100 and interest. 


Dated Feb. 1 1931; due Feb. 1 1951. Prin. and int. (F. & A.) payable 
at the Banque Canadienne Nationale, in Montreal or Quebec, or at the 
Bank of Toronto, in Toronto. Denom. $1,000, $500 and $100 c*. Red. 
as a whole or in rt on any int. date BO two months’ notice at 103 
up to and incl. Feb. 1 1936; thereafter at 102 up to and incl. Feb. 1 1942; 
pa and prior to maturity at 101. The General Trust Co. of Canada, 

Legal Investment For Canadian Life Insurance Companies. 

Stock Purchase Warrants.—Each $1,000 bond carries a warrant entitling 
the holder to four shares of no par value common stock ranking 
pari u with its presently outstanding common shares, at a price of $5 
per , up to Feb. 11935. Warrants for the be ty ofa a 
number of shares are attached to the $500 and $100 bonds. uld the 
bonds be called for redemption prior to that date, the holders thereof 
shall —” days prior to such redemption in which to exercise this pur- 


gy eo Authorized. Outstanding. 

6 2 ist & gee- mtge. sinking fund gold 

BCP BE vce dvacckebieasccucsabs $1,200,000 $325,000 

8% participating preferred stock __.__._--- 1,000,000 538,900 

Common chores CPO in ccccakin shades 60, 18,477 shs. 
Data from Letter of F. A. Tabah, President of the Company. 
Company .—Operates a chain of motion picture theatres with large 

seating capacity, in the city of Montreal. mpany at present operates 

five theatres in Montreal with an aggregate seating capacity of 5,800 people. 


These theatres are designed, constructed and equipped in accordance with 
most modern standards and are well located in the thickly populated sec- 
tions of the City. Company is proposing immediately to build and operate 
a +. A aT Tn a seating capacity of 1,500, raising the aggregate 
capacity J 5 
Pur ose.—Bonds are issued to provide funds for the redemption of 
$15, mortgage outstanding on the Cartier theatre and for the con- 
struction of a modern motion peters theatre, on a land ideally situated 
at the northwest corner of St. Denis and Belanger strects. 

Security.—Bonds are secured .& first mortgage and charge on the land, 
building and equipment comprising the Maisonneuve theatre, the Carticr 
theatre and also the land and building of the new theater to be constructed 
with the proceeds of this issue, and by a quits mortgage and charge 
(subject only to outstan mortgages and purchase money mortgages 
of a principal amount of $235,000) on the land, building and equipment 
of the Empress and Outremont theatres, and by a floating charge on all 
other assets of the company. 

Sinking Fund.—The trust deed provides for the creation of an annual 
—— sinking fund sufficient to redeem at par, 60% of the issue 

y maturity. Cc 

Value of Asseis.—Land, buildings and equipment owned by the company 
have been appraised by Ewing & Ewing, Montreal, as regards land, and 
by Rene Charbonneau, Architect, Montreal, as regards buildings and 
equipment at a total valuation of $1,552,500. After deduction of current 
mortgages and purchase money mortgages of $235,000, a value of $1,317,500 
remains as security for the first and general mortgage bonds new to be 
issued, which is equivalent to $4,050 per $1,000 bond. : 

Earnings.—For the fiscal year ending Apr. 30 1930 net earnings available 
for bond interest, after deducting operating expenses and local taxes but 
before depreciation, amortization and government taxes, as certified by 
LaRue & del, C.A., amounted to $60,041, equivalent to 2.84 times the 
annual interest of $21.125 on bonds of this issue now to be outstanding. 
The net earnings of the company for the nine months ending Jan. 31 1931 
are equal to those of the previous year for the same period. 

The annual net earnings of the company, including those of the new 
theater to be constructed, are estimated at approximately $85,000, or 
equivalent to over four times the annual interest requirements. 


Connecticut Investment Management Corp., Hart- 


ford, Conn.— Acquisitions .— 

Action on recommendations to consolidate will be taken shortly by 
stockholders of the several holding and trading companies wnich are to be 
brought together under the name of the Connecticut investment Manage- 
ment Corp. The proposed consolidated company will have capital of 720,000 
shares of no par value stock, the declared value of which will be $10 a 
share, of which $8 will be capital and $2 will be surplus. 

Companies participating in the consolidation will be treated on equal 
terms. Stockholders of the companies to merge will exchange their present 
shares for shares in the new company. One share of the new company 
stock will be given for each $10 of net liquidating value of the respective 
companies. The liquidating value to arrive at the ratio of exchange 
was computed by Ernst & Ernst according to holdings as of Feb. 7, this year. 

The list of companies to participate in the merger and the basis of ex- 
change for stock of the new company follows: 

The American-Colonial Corp., 1.62 shares; The Avon Co., .55 shares; 
the City Co. of Hartford, Inc., 1.34 shares; the East Hampton Securities 
Co., .73 shares; Equitable Investors, Inc., .44 shares; the Middletown 
National Corp., 1.24 shares; the Park Co., 1.34 shares; the Pilgrim Co., 
1.55 shares; the Summit Corp., 1.08 shares. 

No fractional shares will be issued, but there will be fractional warrants 
where necessary. 

The City Bank & Trust Co., Hartford, Conn., will act as Gopediecey for 
the stock and will issue negotiable interim certificates. The merger will not 
be effective until approved by two-thirds of the outstanding shares of the 
res ve company. 

t is expected that the new stock will be placed on a dividend basis. 


Consolidated Laundries Corp. (Md.).—New Director.— 

Roy W. Doolittle has been elected a director succeeding Walter J. 
Monro.—V. 132, p. 2205. 

Consolidated Mining & Smelting Co. of Canada, 


Ltd.—Output.— 
Production for the first quarter of 1931 follows with Commpertoome: 


Consolidated Coppermines Corp.—Earnings.— 
Earnings for Year Ended Dec. 31 1930. 











Co; produced (32,612,203 Ibs. SELRTUN Ddadacwms meee 294, 
Gold produced (13,917.59 ozs. @ $20.00 rishi nanan winced ds - a8 Sen 
Silver produced ($2,157.12 ozs. @ 38.365c.)......_...-_____- 12,337 
Total operating revenue._...._..-.....---- 2 ee > 
g. including development charge_---___...___2727~277 *T710:801 
aaah Mie aan fe ky to ws oth eth ga ss smile Acacia nlite ta ab 6,2 
Mines CE Us Sadia in acwew walheaainminmomn dine aca 
Blister freight aaa reais Snbhara/dlsastcliissaencnds wit peti aebeiceneneemnin 18 386 
Income from operations............-----. 22.2 eee 
Miscellaneous income (net)_-_--_-_--- 22. 2222l22IIIIIIIIIIZ bts |: i 
ERE BOONE, inc cbncenedbeondewakiksennneneinekegibain $842,1 
PE. bei chin ch annie ab dentabiGnbban osncmennwnk 130:770 
Miscellaneous charges and Federal income tax..._._.__.____- 27,793 
Net income without charge for depletion................-- $683,540 


Earned Surplus. 

Restoration to earned surplus of depletion charges for prior years $1,413, 
Net adjustment of development accounts and depreciation re- ° vind 
serves to conform to proposed Federal tax settlement with 


ET SPR a die on wai dn Oks emorweindn mauciackawmun 533,295 
— of copper sold as of Dec. 31 1929 to selling price 
Wo obo bdsuiiUatunnadakaaecacsd ddcnschtassuanenasenie 231,470 


Total 
Additional Federal income taxes for prior years.............. 
Su ply typ a OR SOR rE 
Debit balance of earned surplus Dec. 31 1929 


Adjusted balance of earned surplus Dec. 31 1929.__.._.__. 
Net income for year, without charge for depletion (as above) -_- 


$2,178,081 
21,353 

677 
208,871 
$1,947,179 
683,540 











Balance of earned surplus Dec. 31 1930_.........-..----- $2,630,719 
Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
Assets— $s $ Liabilities— $ $ 
Prop. & equipm’t_x7,340,778 7,592,474 | Capital stock... - 7,113,895 7,110,000 
Def'd developm't. 5,178,941 4,289,800/ *Vendors.-.___.- 34, 37, 
Investments -.--- 138,380 138,369 | Current liabilities. 282,970 397,704 
Current assets.... 2,166,205 1,489,951 | Deferred liabilities 9,093 10,55 
Deferred accounts 169,044 63,705 | Res. for depletion. -..... 1,767,979 
Surplus.......... ,544,310 4, x 
ZOOM cdacwnsse 14,984,350 13,674,300| Total .......-- 14,984,350 13,674,300 
* Stock to be issued for x After deducting $870,586 


uired. 
reserve for depreciation.—-¥. 31, p. 3881, 


Consolidated Retail Stores, Inc.—To Change Par, &c.— 
The stockholders will vote April 13 on approving a resolution to decrease 
the capital of the corporation from $4,208,745, to $3,252,160, and on the 
adoption of an amendment to the certificate of incorporation changing the 

s of common stock without nominal or par value to the par 








value of $5 each 
Comparative Balance Sheet, Dec. 31. 
Assets— 1930. 1929. LTiabilities— 1930. 1929. 
bit Samadi waite $409,690 $619,403) Notes payable. -.-.$1,000,000 $1,500,000 
Accts. receivable... 2,572,071 2,643,700) Accts. pay. & accr. 
Surrender val. of exps., incl. pro- 
ins. on lives of vis. for inc. taxes. 1,018,195 1,097,474 
officials -...... 246,738 216,971 | Pref. div. payable. 35,200 111,008 
Inventories.._.:-.. 1,607,773 1,993,548)| Periodical install. 
Investments & oth. pay. on impts., 
Bs wb sbaces 892,455 880,300 leasehd.prop.,&e 109,842 138,231 
Leaseholds, impts., Res. for plate glass 
store furn. & fix. 1,497,196 1,658,040} breakage... _ _- 15,682 15,682 
Deferred charges... 184,594 196,404|8% pref. stock... 1,760,000 1,820,000 
Goodwill, at cost. 471,202 471,202| Common stock...x2,448,745 2,448,745 
is ea temeiinidiais 1,494,056 1,548,429 
Tite taowen $7,881,721 $8,679,569! Total........- $7,881,721 $8,679,569 





x Represented by 298,432 shares of no par value. 


Note.—29,970 shares of the unissued common shares are reserved to meet 
warrants evidencing the right to purchase such unissued shares; 1,915 of the 
walTralts are owned by the corporation and are held in its Treasury. 

y J Se San income account for Dec. 31 was published 

- 132, p. 2591. 


Construction Materials Corp.—Notes Offered.—A bank- 
ing group headed by the Union Cleveland Corp., the Cleve- 
land Trust Co., A. G. Becker & Co., the Guardian Trust 
Co. and Midland Corp. are offering $1,500,000 2-year 6% 
notes at 991% and interest, to yield over 6.25%. 


The offering represents the second and final part of the financing plan 
the corporation is undertaking for expanges purposes. The initial finan- 
cing comprised an issue of $1,650, first mortgage marine LO ame 
}% sinking fund bonds of the Sensibar Transportation Co., a who 
subsidiary (see that company below). 

Dated March 15 1931; due March 15 1933. Prin. and int. payable at the 
main office of Cleveland Trust Co., Cleveland, O., trustee. Int. payable 
(M.&8.). Denoms. of $1,000 and $500. Red. at any time upon 60 days 
notice or on any int. date upon 30 days’ notice at 102 prior to Sept. 15 1931; 
thereafter and prior to March 15 1932 at 101%; thereafter and prior to 
Sept. 15 1932 at 101; thereafter and prior to maturity at 100% plus accrued 
int. in each case. Corporation agrees to refund to resident holders upon 
timley application, the Penn. 4 mill tax and the Kentucky 5 tax. 
Int. payable without deduction for Federal income taxes not exceeding 2%. 


Data from Letter of J. R. Sensibar, President of the corporation. 
Capitalization upon completion of present financing .— 


y-owned 


SEE Oe BOLE TE ok > dane meees cs aeennade haebmnea $1,500,000 
PUGS AOS TEC oo kt on nce ccnescndeeeubanwnancnane 225,000 
Cumulative conv. pref. stock (no par value): (declared value 
$45 per share; 75,000 shares outstanding) -.......--.....---- 3,375,000 
Common stock (no par value) declared value $5 per share (shares 
authorized, 300,000; shares outstanding, 185,000)_--...------ 925,000 


Note.—Company is guarantor of $1,650,000 bonds of Sensibar Transp. Co. 
History & Business.—Corporation was organized in Delaware in 1929 
taking over the business of Construction Materials Co. of Indiana, successor 
to a business founded in 1906 and the R. F. Conway Co., successor to a 
business founded in 1871. Corporation engages in tne following activities: 
1.) Supplying the building and paving industries with sand and gravel 
rom its plant at Ferrysburg, Mich.; (2.) Reclaiming low lying or submerged 
water front properties through the sand fill method; (3-) Street paving and 
road building through its wholly owned subsidiary, the R. F. Conway Co.; 
(4.) Operation of a fleet of self-loading and self-unloading vessels transport- 
ing these materials. The corporation is the largest producer of sand and 
gravel on the Great Lakes, and the all-water haul to its principal markets 
effects considerable saving in transportation costs 


Purpose.—Proceeds of this issue and $1,650,000 bonds of Sensibar Trans- 
portation Co., are to be used to retire indeb ess already incurred for new 


plant and marine equipment; to complete the Ferrysburg plant; and for 
additional working capital. 

Assets.—Based on consolidated balance sheet as of Dec. 31 1930, and 
adjusted to give effect to this financing, the corporation had as of that date, 





19. 1930. 

[Ale nt entertnannesbiapaveadcssann eee 38, 38,873 

Zinc ons Reece eo seseueenr apap ene uer et 27 ot se 508 
EP ORL AEE EE SAO EEE Te ‘ 

G Yd NR oo es a, em mine 7,234 4,070 

Sitver ee SE Sere ee re 1,930,575 1,880,644 


—V. 132, p. 1230. 





net tangible assets ap licable to these notes, after deduction of all other 
liabilities of $7,390,511 and net current assets of $1,385,000. 
Earnings. nsolidated earnings of corporation and its subsidiaries 
available for interest, were as follows: aaa 
Available bg nt.on 
Int. Sub. Co. Bonds Balance 
SES eS Sea ae $716,977 $112,500 $604,477 
Tc i a as oli ta 1,080,620 112, 968,12 
i i ee i a 88,830 112,500 876,330 
RRR serge ements ie 483 ,378 112,500 370,878 
2 A ROG ale 817,451 112, 704,951 
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Average annual consolidated earnings after Pa Yom for int. on subsidiary 


company bonds as shown above amount to 6.81 times the interest rrquire- 
ments on this issue and the $225,000 purchase money mtges. outstanding 
for the four-year period, and 3.58 times for 1930. Such average earnings 
of the od ge one and its subsidiaries available for interest requirements on 
all fun debt amount to 3.78 times such requirements for the four-year 
period, and 2.23 times for 1930. 


New Directora—Changes in Personnel.— 


David E. Shanahan has been elected Chairman, and W. H. Gerhauser 
dent of the American Shipbuilding Corp.), and R. B. Chittenden 
porary of the Construction Materials Corp.), have been added to the 
board ffective May 1, Richard F. McCarthy, now Treasurer, becomes 


Vice-President and Mr.’ Chittenden becomes Secretary and Treasurer. 
—V.132, p. 2592, 2397. 


Continental Motors Corp.—Shipments &c.— 

“Schedules recently received from customers for early deliveries show a 
healthy increase,”’ states President W. R. Angell. ‘‘Shipments from our 
lante in 1 will include engines for two well known manufacturers who 

ve recently announced new cars. A distinct trend toward the use of the 
facilities offered by manufacturers of specialized units, is observed in this 
new business. The outlook for business during the balance of the year, as 
Teflected by the manufacturing petom of the corporation's customers, is 
distinctly encouraging.’’—V. 132, p. 857. 


Continental Securities Corp.—Listing of $5 Preferred 
and Common Stocks.— 


There have been placed on the Boston Stock Exchange list temporary 
certificates for 14,337 shares (par $100) $5 preferred stock, and 57,759 
shares (par $5) common stock with authority to add 1,779 additional shares 
common stock as same may be issued through exercise of certain warrants 
attached to certain debentures. 

This company was formed March 19 1931 as a consolidation of Con- 
tinental Securities Corp. and Continental Securities Holding Corp., and 
under the terms of the consolidation agreement such common and preferred 
stocks of the constituent companies as were in the hands of the public 
were exchanged share for share for like securities in the new c tion. 
The shares of common and preferred stocks of the Securities Company 
owned by the holding company were cancelled. 

The authorized capital consists of 59,000 shares of preferred stock and 
100,000 shares of common stock. 

The debentures of the Securities company, totalling $5,000,000 are 
assumed by the new company, which has set aside 1,779 shares of common 
stock for issuance against warrants attached to them. 

A dividend of 50 cents a share has been declared on the common stock 
ogee Apri! 15 to holders of record April 1. 

nsfer ts. , Higginson & Co., Boston, and New York. Regis- 
trars, the First National Bank of Boston, and the Chase National Bank 
of the City of New York. 

There have been dropped from the list the common and preferred shares 
of Continenta! Securities Corp. (the old company).—V. 132, p. 1039. 


Continental Securities Holding Corp.— Merged.— 
See Continental Securities Corp. above.—V. 132, p. 857. 


Copeland Products, Inc.—Capital Structure Revised.— 

The stockholders on April 7 approved a proposal that the capital structure 
shall com only one class of stock and that 100,000 shares of no par 
value will be authorized. Present shares are to be exchanged for new 
shares on the following basis: One share of new stock for 3 shares of present 
A stock and one share of new stock for 13 shares of present B stock. This 
peo nm requires 52,265 shares of the new stock, leaving 47,735 shares 


March Shipments Gain.— 

Shipments of Copeland electric refrigerators continue to maintain the 
increase shown from the ee of the fiscal year, Nov. 1 1930. ‘“‘Unit 
shipments for March 1931, are 27.62% above unit shipments for the cor- 
responding month of 1930," President Louis Ruthenbur: 

Unit shipments for the fiscal period beginning Nov. 1 1930, and ended 

1 1931, show an increase of 52. 2% above the unit shipments 

1D the Segres ponding period a year ago,”’ r. Ruthenburg added.—vV. 
» Dd. . 


(F. R.) Cruikshank & Co.—Notes Offered.—First Na- 
tional Co., St. Louis, Mo., are offering $500,000 6% coll. 
guaranteed gold notes at following prices: 1933 maturity, 
101; 1934 maturity, 100.50; 1935-38 maturity, 100. 


Dated March 2 1931; due March 1 1933, through 1938. Principal and 
int. (M. & 8.) payable at the St. Louis Union Trust Co., St. Louis, Mo. 
Denom. $1,000 and $500. Red. as a whole or in part on any int. date 
upon 30 days’ notice at 103 and int. to the date fixed for redemption. 

Guaranty.—Unconditionally guaranteed as to prompt payment of prin- 
cipal and interest by the Glens Falls Indemnity Co. of Glens Falls, N. Y 
and the Fidelity & Casualty Co. of New York. 

Data from Letter of Hewitt S. West, Vice-Pres. of the Company. 

History and Business.—Company was incorp. in New York in Jan. 1904. 
F. R. Cruikshank & Co., of Canada, Ltd., is a wholly owned subsidiary. 

For the past 24 years the principal business of the company has been the 
installation of automatic sprinkler systems in all types of buildings under 
a plan whereby the insured is able to purchase both the sprinkler equipment 
and fire insurance protection at a combined cost no greater than the cost 
of an equal amount of insurance alone under unsprinklered conditions. 

The purchase price is made payable in annual installments spread over 
a@ period of years and is paid entirely out of the saving resulting from re- 
duction in insurance rates allowed by fire insurance underwriters where 
buildings are equipped with sprinkler em. 

When all payments have m made, the sprinkler equipment auto- 
matically becomes the property of the insured, who thereafter continues 
to purchase his insurance protection at a very much reduced cost and is 
protected from danger of a serious fire loss and other losses incidental to a 
Possible shut-down resulting from the destruction of pro y. 

In the last 24 years the company has installed approximately 876 auto- 
matic sprinkler systems, varying in cost from $2, to $1,000,000. Com- 
Pany’s business has grown steadily and doubled in the last five years, with 
every indication of a continued increase in the future. 

Secu ¥~Secured, by pledge with the National Bank of Glens Falls of 
Glens Falls, New York, trustee, of sale agreements providing for the in- 
stallation by the company of standard automatic s ler systems and 

pa. ts to the company, in installments, by the owners of the 
perties 5 which such sprinkler systems are installed, the company, 
each case, reserving title to or retaining a first lien on the sprinkler 
a until the rights of the company have been satisfied under the 
agreement. The sale agreements are with concerns of established 
reputation and credit standing. In only one case in the company’s history 
has it been necessary to repossess a sprinkler system because of failure of 
the purchaser to fulfill the a 


ent. 
Purpose.—Net 1 be used to retire a like amount of present 
indebtedness of the company.—V. 130, p. 1467. " 


Curtis Lighting, Inc.—Earnings.— 


stated. 











- My aed Years— fg 200 1929. 
income from operations---............---. 181, $359,112 
I dee re ee ene w eam 27,018 32,439 
ES a i AR lg gall pa 208 918 391,552 
Other deductions (including Federal income taxes) ’ 26,835 . 47,617 
5 Ea NG gE a PRO $182,083 $343 ,935 
previows MP SRNNINOD 6 ob ccm ncccadenceestee 348,945 1,599,879 
jurplus by a tion of fixed assets (less deprec 
written off) eM ee ead emake oe ns s\n wince 475,229 
SLI LE LATE ATE EE A SE $531,028 $2,419,044 


Distribution of assets prior to reorganization 
‘er to capital stock account 


1,396,205 
537,500 








Diotionde ee 143388 135,404 
Realized appreciation trans. to deprec. res.__..... 27.996 twee 

oe $351,760 $348,945 
Earnings per sh. on 150,000 shs. cap. stk. (no par) $1.21 $2.29 














y ‘ D6 
CHRONICLE {Vor 132. 
Comparative Balance Sheet Dec. 31. 
Assets— 1930. 1929. TAabiltttes— 1930. 1929. 
Mbedesnentete $118,364 $31,207 | Accts. payable... $61,955 $172,133 
Marketable secur. 56,625 56,625) Acer. exps., incl. 
Aceru. int. ree... - 833 833} Fed.ine. taxes__ 85,008 162,400 
Notes & accts. rec. Common stock__x1,264,500 1,264,500 
(Net of reserves) 140,261 289,195|Surp.inel.cap.sur 361,756 348,945 
Inventories - - . - - - 450,094 490,43 
Patents at cost.__ 10,812 9,813 
Fixed assets. ---- 655,877 688 ,613 
Investments ----- 142,485 102,275 
Other assets... -__ 171,847 268,745 
Unexpired ins. & 
supplies__..__- 16,022 10,234 
SWbsvesnaan $1,763,221 $1,947,977 iis ose mew $1,763,221 $1,947,977 


x Represented by 150,000 shares of no par value.—V. 131, p. 4221. 


Cream of Wheat Corp.—Earnings.— 
For income statement for three months ended March 31 see ‘‘Earnings 
Department’’ on a preceding page.—V. 132, p. 1808. 


Curtiss-Wright Corp.—To Reduce Stated Capital.— 

The stockholders will vote Apr. 15 on approval of PD yey reduction 
in capital rei mted by class A stock and common from $75,192,888 
to $40,000, by transfer from capital to capital surplus account of net 
assets in excess of $40,000,000 but without reduction or change of assets or 
number of shares.—V. 132, p. 1040. 


Cutler-Hammer, Inc.— Shipments Lower.— 


Quarter Ended March 31— 1931. 1930. 1929. 
FRR REE eS 31,667,000 $2,524,000 $2,663,000 
. 132, p. 1998, 1625. 


Davenport Hosiery Mills. Earnings .— 
For income statement for 3 months ended March 31, see “Earnings 
Department” on a preceding page.—V. 132, p. 1625. 


Diamond Shoe Corp.— Sales Increase.— 





1931—March—1930. Increase. 1931—3 Mos.—1930. Increase: 
$1.577,562 $1,484,378 $73 ,184/$3,853,347 $3,593,438 $259,909 
—V. 132, p. 1809, 1230. 
Dominion Stores, Ltd.— March Sales.— 
Sales for Four Weeks and Three Months Ended March 28. 
1931—4 Wks.—1930. Decrease. 1931—3 Mos.—1930. Increase. 
$1,907,972 $1,928,204 $20 232 |$6,244,397 $6,058,597 $185,800 


—V. 132, p. 2398, 1998. 


Dry Ice Corp. of America.—Loses Suit.— 

The American Patents Development C . and the Ice ag of 
America last month lost their suit in the United States Supreme Court 
against the Carbice Corp. of America for infringement of a patent covering 
the manufacture of solidified carbon dioxide or “‘dry ice’’ as a nt. 

The American Patents Development Corp. had a patent on a method of 
refrigerating foodstuffs by means of solid carbon xide. The licensee 
of the patents, the Dry Ice Corp. of America, sells solid carbon dioxide to 
be with this method, on the condition that the buyer would use the 
carbon dioxide manufactured by the DryIce tion. 

The Carbice Corporation sold its solid carbon dioxide to a user of the 
patent and suit was instituted by the development corporation for infringe- 
ment of its patent. 

Justice Brandeis, in announcing the decision of the Court, stated that 
to sustain the complainants’ contention would be to limit the use to which 
the patent could be put, which, he said, could not be done. 


To File New Patent Suit.—J. D. Small, Vice-President of 
DrylIce Corp. of America, issued the following statement: 


On Mar. 9 1931, the ow Court handed down its decision in the suit 
proces by the Dry Ice rp., under one of its 100 patents, against the 
Carbice Corp. 

In the same suit, the Federal Circuit Court of Appeals held the patent 
valid, and that holding of validity was not disturbed by the Supreme 
Court decision. 

The Supreme Court said that the invention claimed is for a particular 
kind of a package employing solid carbon dioxide in a new combination 
and pointed out that if the patent is valid the owner can, of course, prohibit 
entir:ly the manufacture, sale or use of such packages or can grant licenses. 

Since the validity of the patent, as sustained by the Court of Appeals 
has not been disturbed, the Dry Ice corporations are now forced to seek 
their remedies for infringement of this patent by suing directly against the 
user of solid carbon dioxide who makes the patented package without 
license. For this purpose a new suit is being filed immediately. 

The DryIce corporations had desired not to sue consumers, but had pre- 
ferred to confine their infringement suits to those who sell solid carbon 
dioxide for infringing use. But, as we interpret the decision, the Supreme 
Court djsapproves that procedure, and indicates that the proper way to 
enforce the patent monopoly is by directly suing those who use solid carbon 
dioxide in the patented combination without license. In no way was the 
true patent monopoly limited or curtailed. 

Since the validity of the patent remains undisturbed, the Supreme 
Court decision is beneficial to the DryIce corporations because it designates 
a proper 58) — for protecting the company’s valuable patent rignts. 
—V. 132, p. 319. 


Durant Motors of Canada, Ltd.—Sale Held Up.— 

An interim injunction has been granted restraining this company from 
negotiating for its sale to the Dominion Motors, Ltd., or to any company, 
Person orfirm. Action was taken on the application of the Durant Motors 
Corp. of Michigan, which claims that its agreement with the Canadian 
company drawn in 1921, has not yet been terminated, 

The Michigan company’s suit against Durant Motors of Canada and the 
York Acceptance Corp. to prevent any sale of the Canadian company also 
asks declaration that promissory note of $1,250,000 made to the acceptance 
corporation has been fully paid.—V. 132, p. 2205. 


Eastern Steamship Lines, Inc.—New Ships.— 

This corporation recently announced that it had awarded the contract 
for two new ships, to be built at cost of $3,500,000 each, to the Newport 
News Shipbuilding & Dry Dock Co. Work will be started at once, and 
pens, a will be ready to enter the service in May and June 1932, it is stated. 
—V. 130, p. 4614. 


Edison Bros. Stores, Inc.—Sales Increase.— 

1931—March—1930. Increase. 1931—-3 Mos.—1930. Increase. 
$569 693 $381,251 $188 ,442 | $1,277 ,086 $904 ,046 $373 ,040 
—V. 132, p. 2593, 1999. 


Eagle-Picher Lead Co.—WNot to Issue New Preferred Stock. 
a the pestpanes saaeet meeting “ Se ae - March 19. 
the directors wit w the proposa ue new A e 
in exchange for the present 5,554 non-cumulative and non-callable preferred 
shares.—V. 132, p. 2205. 


Edmonton City Dairy, Ltd.—To'Defer Common Div.— 

Recommendation that dividends on the common stock for 1930 should 
be deferred for further consideration at a later date is made in the annual 
report for last year. Net profits for the year were considerably less than 
for the nine months of 1929. 

On Jan. 2 1930 a dividend of $1 per share was made on this issue.—V . 129, 
p. 4145. 


Elgin National Watch Co.—Omits Dividend.— 

The directors have voted to omit the dividend ordinarily payable May 1. 
A quarterly dividend of 37% cents per share was paid Feb. 1 last,and one 
of 30 cents on Nov. 1 1930 prior to which 624 cents quarterly with year-end 
extras were paid.—V. 132, p. 2398. 


Enamel & Heating Products, Ltd.—Omits Dividend.— 
The directors have decided to omit the quarterly dividend ordinarily 
payable about May 1 on the common stock, no par value. In each of the 
three preceding quarters, a distribution of 25 cents per was made on 
this issue.—V. 131, p. 278. 
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Emporium Capwell RTT AN 
Years End. Jan. 31— 1 


931. 930. 1929. 1928. 
Net sales of merchandise$28,615,009 $28,999,337 $27,653,712 $24,146,093 


























Sales of tenants’ depts.. 2,696,522 2.238:003 2.302.341 2,168,755 
Net sales—Own depts. $25. 918,487 $26,761 a4 $25,351,371 $21,977,338 
Cost of sales__......... 17,222,150 17,402,452 16,689,648 14,540,023 
Gross profit on gales. - 5 
Py 4 yened See’ ew $8,696,337 $9,358,881 $8,661,723 $7,437,315 
& other rentals cntned 706,418 652,226 653 ,307 542,561 
Gross profit. _..__._- $9, rd 156 $10.011,107 $9,315,030 $7,979,876 
mone A expense... ___ 7.745 8.495.294 7.833.842 6,556,090 
By ports loshin $1,657,137 $1,515,814 $1,481,188 $1,423,786 
Oteerin sow E So een 26, ° ,369 . 384,040 . 183,081 
Net profit. .......... $1,630,973 $1,931,183 $1,865,228 $1,606,867 
eprec. and amortiz'n_ - 341,869 221,160 263,129 33,698 
Interest paid_-_.____.- 731,819 685,476 463 573 243,399 
Prov. for Fed. inc. tax__ ee ee ¥ .150 
ace Fog -- Bo! 035 $1 034.547 $1 078,526 $1 926.619 
Exc, of proceeds fr. sale " BH vi: — j 
of cap dite Se a Ba re ee ie 
‘Trans. tores.forconting ______ 200 009 FR a Ng BaP oS 
incre. result.fr. acquire. 
of 181 shs. of Em 
ium’s cap. stk. hel by 
ns) ee = <Gveesu © .Sedece. <~ cbedes 3,906 
Adjusts. ofcarryingchgs ......  ._... So eee 
Unreq. part of res. for 
loss on reciprocal! ins _ . eee. 3s Maecaes  Biatest  Beeiwe 
Adjust. of prov. for inc. 
taxes prior years_____ 1,373 5,290 es. nee 
Total surplus_______- $3,544,152 $5,006,195 ,283,813 $3,886,070 
Gormmon dividende.-"-- “Sig.oge 7abaMs * 7Ogie * 708 Bhs 
Additional Fed. inc. tax : —_— — oe 
I ea a 14,483 
re henad of pass S on. 7oene. Se... boneces* © Stews 
Reduct. of cap. 
COE si ciinnints thsdtlee us SUS: <isebbbeadiellies op” La taleend Gaal 1 tin /) echt aa 
en . 31 1088 5,193,443 
s al “<<< , , ’ ’ , ’ 
Shs. — Hay $2,989 115 $3,559,876 $3,146,562 
Gi a ae art: is + 0 iat 7) at OT 
—V. 132, p. 2593. : : 


Emsco Derrick & sea caian: lage ga 























pe anny hag 5 90 197493 659 
SS aa ee 5 “4 1 411,49: 1 73, 
Reserve for Federal taxes__._._____ : 10 x81, PES Re @ ’ 
Reserve for contingencies._._______ 25, Eat tababe ’ 
pee Olt SN MNO in sien dw.) ieee CU withdiee 64,892 
No Gb bv eeecdsekKioascccd 209,755 yh : 
ee ne ene een 26, ‘ \ ¢ ’ 
Pho} ~y == ila tester prin emer maces 
ear 560,000 580,000 269 ,243 

Ns SUNN a's 0 de windcsccne df.$233 376 $549,746 $10,295 
Surplus paid ais jr seh sa ak tases ise ea deg ick Rens Pi eee 250,000 
Ree eae 1,732,753 1,183,007 1,177,407 

to SE ae ee oe $1,499,376 $1,732,753 $1,437,702 
i ii capita ninieuncieen ts. aie 3 OR.) ace ee Dr .6,078 
Profit and loss surplus---.____._____ $1,499,376 $1,732,753 . , 
Shs. of com. stk. 4 par) outstanding 400, ’ 400.000 5 2 600 
MOSHings Por enere.. . .. -....---+--- $0.82 $2.82 $28.09 

x After deducting Federal income tax. y Par $100. 

Balance Sheet Dec. 31. 

Assels— 1930. 1929. TAabilities— 1930. 1929. 
GEE dccetudianed $217,237 $341,861} Accts. payable... $248,653 $776,499 
Notes receivable... 326,451 82,460 | Federal income tax 36,599 188 ,666 
Accts. receivable _ 427 936 651,370 | Res. for conting.. 125.079 72,384 
Inventories... - 2,662,912 3,484,063 | Capital stock....y5,250.000 5,250,000 
Misc. accts. rec... 101,722 97,797 | Surplus. .....___- 1,499,376 1,732,753 
Investments _____ 326,911 140,538 
Land, bidgs.,mach. 

& equip., &c_..x2,159,124 2,278,562 

~Good-will__....-. 200,000 200,000 
Pats., trade marks 

& drawings _... 693,101 705,150 
Prep. taxes, ins. &c 44,314 38,503 

TOs ncn wind $7,159,707 $8,020,303 TO: Swasdiwa $7,159,707 $8,020,303 





x After reserve for depreciation of $855,301. 
no par shares.— V. 132, p. 319. 


Engels Copper Mining Co.—Earnings.— 


y Represented by 400,000 

















Calendar Years— 1930. 1929. 1928. 1927. 
Copper produced (Ibs.). = ____-_- 11,000,162 11,137,234 12,121,756 
Net rcts. fr. metal a $454,422 $1, 492, 895 $1,189, 915 $1,093,799 
Dundry profits - - - ----- 6,824 30,333 23 907 41,424 
Income from investments ---_-- 73, 176 eee - .ecauee 

Total earnings ------_- $471. 246 $1,596,404 $1, rey 596 $1,135,223 

. exp., taxes,int. &c 573 ,207 9 rtts 829,856 922.350 
Reserve for deprec., &c_ 134 669 651,4 505,085 351,218 

Balance deficit... __- $236,630 sur$115,625 $54,345 $138 346 

Balance Sheet Dec. 31. 

Assets— 1930. 1929. Liabilittes— 1930. 1929. 

1 A SR ES 123,596 $666,695/ Accts. payable. _- $3,277 $43,146 
Accts. receivable -_ 1,931 10,250 | Accrued wages____ 515 17,340 
Concentrates Unclaimed wages. 2,985 2,812 

RA at cas deaieh . | eibiduinae 44,550|Accr. int. in bonds -_.____ 3,500 
Inventories. ..... 101,800 165,376|10-yr. 7% conv. 

Investments- - ~~... 544,781 544,781 debenture bonds - ....-. 262,500 
Adv. for Calav Res. for depl. on 

operations - --.- 317,000 75,000; mineraliands... 2,777,484 2,724,729 

Mines & Res. for deprec... 1,150,699 1,068,785 
 * ees 5,235,071 5,227,540) Res. for workman’s 

Ranches. ........ 30, compens. liab.. 127,278 132,057 

Engelmine cottages Res. for inc. tax on 

& townsite. _... 97 ,388 97,388} bond interest. __ 6 308 
Plant & equipenans 1,478,136 1,477,066 | Capital stock. ____ 2,886,813 2,886,813 
*Pike experimental | eae 990,142 1,466,463 

DiiiiiMisassdis-. dqenes 22,390 
Deferred charges-- 8,945 246 ,866 

TE ccatntck cist animal $7,939,199 $8,608,453! Total.....___. $7,939,199 $8,608,453 


—V. 131, p. 1571. 


Equitable Office Building Corp.—Zarnings.— 
For income statement for 11 months ended ro gem 
Department” on a preceding page.—V. 132, p. 


European Mtge. & Investment Corp.——Bonds Called .— 

Announcement made that 500 ist lien gold farm sinking fund 
bonds, series A, 744%, due Nov. 1 1950, ha 

~ - a fe] Psst - a Pana ve been drawn by lot for on 


“Earnings 


Ex-Cell-O Aircraft & Tool Corp.—£arnings.— 

















Calendar Years— 1930. 1929. 
SES Bk aol tS oa a Une ke nd ebbenchaee he $304,758 64,545 
Selling & administrative expenses_______...____- 440,160 254.780 

iscellaneous expenses (net) - - --.-------------.- 18, 4 '3 
Provision for Federal income tax......._--------  ------ 55, 

DHE POE own Ac cc clan eee a sweet hi bun Reamoed * << rt: $449 670 
STEPS. 3k oo Se a eons as ‘ : 217,714 

Ps bo ba eed se sac sk anc awmeikesn $242 274 $667 384 
NS EE ey Pere ay ae ee mee 176 404 118,585 
Excess of cost over cap. value of 4,667 shs. of bene * 

Sr. Wee Oh GE so Cun bbed ct awn edese coeds. eC ose 152,160 
Additional Federal income tax --.-~-~.----.--.-----..-- lear 
Reduction to capital value of ab gd share, of 56 

shares of capital stock acqu during 1930- -- - ee, 0 Po ade 

Detiied TOG. Bi LONG ~ 6 ook dw c ees tin wei n co4 .789 63 
Share of capital stock outstanding (no par) - - - - - - - rent 195,233 
REE DEP SUNT « » ccna s = oe bee eke eh es Ams = } $2.3 

Balance Sheet Dec. 31. 
Assets— 1930. 1929. Liabilities— 1930. 1929. 
hvbabondn dé $64,386 $146,232] Notes payable.... $200,000 biclesihe 
Customers’ notes & Accts. payable. - - 64,270 $96,491 
accts. receivable 249,835 172,245 | Acer. payroll, com- 
Misc. accts. rec. -- 6,779 16,415 missions, &c. - - - 40,140 18,789 
Inventories... .-.- 495,568 374,594 7 for Fed. inc. 
Progeie lee., Gamage EE (WER dade sucess 2,797 55,700 
& other charges - 47,059 19,133 Land contracts & 
Mise. notes rec... -.--.-.-- 14,200] mtges. payable. 32,016 35,840 
Bal. due from offi- Long term indebt. 224,919 113,864 
cers & employees 45,076 17,066 | Sal. to executives - Se. aewalens 
Land contract rec_ ee. ekaoue Bonus to officers & 
Life ins. policies— PONE cuss |. casane 44,799 
cash surr. value. 6,879 2,725 | Def. credit to inc. -. ee eee 
Mise. investments fk pippee ye Capital stock - --.- .472,806 1,171,998 
Prop., plant & eq_x2, 034° 344 1,171,508} Surplus__...--.-.-. .789 ,639 
Real est. acq. for 
expan. purposes 112,363 --...- 
Patents purchased SOME. <i  abveon 
Goodwill. __...-- 1 1 
ps Sy $3,131,356 $1,934,120| Total......-.-- $3,131,356 $1,934,120 





x After depreciation of $489,049. 
(no par). 


Orders Higher.—. 

Orders received by this gorporatian for airplane parts thus far 3 1931 

are ter than for the entire a + a of 1930, according to President Newton 
oodworth.—V. 131, p. 


‘ Ruchanige Buffet Corp.—Sales Decrease.— 


Sales ‘or Month and Eleven Months Ended March 31. 
1931—March— 1930 So OKi | 1931-3 Months—1930. 

$508,378 $590,419 $82,041 | $5,467,328 $6,079,081 
—V. 132, p. 1626, 1231 


Fairbanks Co—Lidin 


Preferred and Common Stoc 


The New York Stock Exchange has authorized the listing of certificates 
of deposit for 20, oo? shares of preferred stock and certificates of deposit 
or 60,000 000 shares of common stock of the company on official notice of 


lk 

The c certificates of deposit are issued or to be issued by the New York 
Trust Co., as depositary, under the terms of the readjustment plan, dated 
Aug. 26 1930, and the readjustment agreement, dated Aug. 26 , LS a 
‘ween the readjustment committee, now consisting of Harry T. 
Daniel W. Gurnett and C. W. Bailey, and such holders of camel aa 
shall become parties to the readjustment agreement. 


Reasons for Readjustment. 

Cumulative dividends on the Ist pref. stk. are in arrears since yl 
1921, and on May 1 1931 will amount to $80 per share and $667, Cond in 
the aggregate: and cumulative dividends on the pref. stock are in arrears 
since y 1 1921, and on Apr. 1 1931 amounted to $80 per share and $1,- 
600 ,000 M, the aggregate. The excessive ca er of the company 
and its large defi impair the company's 7 1 strength and ret 

its development. The readjustment of the coun nak s capital , R..--4 
on the bas contemplated in the plan will permit the normal growth of the 
company’s business and should materially increase the value of the holdings 
of all stockholders. 


y Represented by 374,099 shares 


Decrease. 
$611,753 


~ ds of Certificates of Deposit for 


Summary of Readjustment Plan. 

The principal features of the plan are as follows: 

The 6% serial gold notes will be reduced to less than $500,000 by the 
purchase and retirement or the redemption of notes with funds now in 
the treasury of the company. If directors deem it advisable to do so, the 
notes may be purchased or redeemed as a whole and ba 3 such purpose money 
may be borrowed on such terms as directors shall determine. With the 
apaveval of the readjustment committee, the property of the company 


may be mortgaged to secure any such loan. 
he plan contemplates the following readjustments with Saeed to the 
first preferred stock, the preferred s and the common s 


First Preferred Stock.—(a) the reduction of the annual dividend rate to 
6%, such dividend to be cumulative. (b) the elimination of the peenens 
ovision for a first preferred stock sinking fund, and of all rights resultin; 

froma such provision; the retirement, of 1, shares of first preferred s 

now held in — > hy dl referred stock sinking fund, the reserving of 651 
shares of such stock uance by directors to the management or for other 
corporate purposes L.4 the transfer to the general cash fund of i in the 
amount of $34.57, now in such first preferred stock sinking fund. (c) the 
reduction of the redem open price per share from $110 and accrued dividends 
to $100 and accrued dividends. (d) the issuance to holders of first pref. 
stock, in full satisfaction and payment of the accumulated dividends upon 
he + stock, of 7 shares of com. stock for each share of first pref. stock now 


Preferred Stock.—(a) the conversion of such stock into stock without 
nominal or par value. (b) the reduction of the annual dividend rate to $2 
per share, such dividend to be cumulative. (c) the change of the redem 
tion price ‘from $110 and accrued dividends, and of the amount which, in the 


event of an eg ngs gS dissolution or winding up of the company, holders 
of preferr will be entitled AF, = ve in ye rt gen dh a yment 
or distribution on the common stock from $1 vidends, 


to $25 and accrued dividends per share. (d) the issuancelto hi te of pref.§ 
stock in full satisfaction and payment of accumulated dividends on their 
, of 2 shares of common stock for each share of preferred stock now 


held. 
ae Stock.—(a) the reduction of the par value from $25 to $1 per 
share. (b) the increase of the total number of authorized shares from 
60,000 to 170,000 shares (of which 60,000 shares will be issued to com. 
stockholders and the balance to first pref. and pref. stockholders and other 
wise as peaviees S a in or oF the pad my ofthe plan). (c) the issuance to hold- 
ers of common stock ficate for one s of common stock ha 
oper value of $1 per KS. in exchange for each paere of com. stock now hel 
the reservation, for spnanes by the board of directors to the manage- 
ment or for other corporate purposes, of the La we y of com. stock (estimated 
ar be jo appronmmatety 11,557 shares), not required -, ty: to first pref. 
and common s holders in connection with the consummation 
pee the plan. (Compare also V. 131, p. 1571.)—V. 132, p. 1811. 


Eadera’ Bake Shops, Eg Decrease.— 


1931—March—1930. Decrease. —3 Mos.—1930. Decrease. 
$376. 714 ey o86e: ies iw $44,468 /$1, 168; 033 $1,179,894 $73,861 
ny wD Fichman & Co., ee eae Increase .— 
1931—-March—1930. Increase. 1931—3 Mos.—1930. Increase. 
$150,840 716 $46,124/ $351,143 $268 ,882 $82,261 


—V. 132, p. iit fou. 
Food Machinery Corp.—Listing of Common 





d and will be d 
100 spd iat. The ne bends will be pai -y che omiews of bee, Hl 5. RAN 
ew Yor or at the office o 
Bay oy ‘iow aod onictge -—V. 130, p. 2400. aay Cesede 





Stock.— 
The New York Stock Exchange has authorized the toting of 191,782 
of common stock (no par value).—V. 131, p. 3716 
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=— ; is 
Wm. , — ; a ! Apr. 15 at £3 per share (equivalent to $14.59 in New York funds) for two 
t ~ Ndice gy s Sons Co Earnings. new ordinary shares for evi seven or shares held. Subscriptions 
N wo an. 31—_ 1931. 1930. 1929. ap 228:,.. | are payable at the Guaranty Trust Co., depositary, 140 Broadway, N. Y. 
ote pe o's 5 on scandy $45,314,489 $47,422,264 $34,173,186 $30,372,457 City, and should also be accompanied by funds at the rate of 21 cents 
“ ceca, OEE EE p 585 44,650,753{ 22,388,484 19, .y per share to cover the fees and expenses of the trust nme ff in connection 
poernein weintiodocttonl * as. 9,435,308 8,480,845 — = pa | of the subscriptions and the issuance of the American 

tary receipts. 
tate, fixtures & equip. 379,421 158,480 52,865 33,878 | ““Euhecriptions in England are payable at the rate of £3 per. share on. or 
odiet income from oper. $2,296,482 $2,613,031 $2,296,529 $2,028,471 ae 17 at the London office of the Guaranty Trust Co.—-V. , 
eich wig h.... weeked ks aeae ole Y : . ; 

Fox Film Corp.—Offers Debenture Rights—To Shift Hold- 
ae te ous expelns.. —— — sreigperstecen oe gts $2,042,473 ings in Loew's, Inc., to Film Securities Corp.—Official an- 
pas pale oe nnn----- 98 637 92, r 27.268 915951 nouncement of the details of the financing was made April 9 
. Sora 3.068 00 400 279,707 bs in the offering to stockholders of $30,000,000 of 5-year 6% 
Net profit for period.- $1,935,412 $2,234,981 $2,269,405 $2,064,292 | convertible gold debentures, due April 1 1936. his of- 
Preferred dividends - - - - 509 ,974 542,026 «348.735 «314,111 fering has been underwritten by a group headed by the 
Balance, surplus - - - - - $1,425,438 $1,692,955 $1,920,670 $1,750,181 | Chase Securities Corp.; Dillon, Read & Co.; Bancamerica- 


Earns. per sh. on 500,000 
shs. com. stk. (no par) $2.85 $3.38 $3.73 $3.39 
xIncludes common dividends. y Includes interest of $74,825 on mort- 

gage notes payable of R. H. White Co., which in the report for the previous 

year was included in the amount shown for cost of goods sold operating 
and miscellaneous expenses. 


Consolidated Balance Sheet Jan. 31. 





























1931. 1930. 1931. 1930. 

Asseats— $ TAabilittes— $ & 

oO Ssassaanene 1,264,733 537,649 | Notes payable--__ sascace. are 
U. 8. Governm Accts. payable... 512,034 1,224,665 

& municipal sec. 3,640,733 3,340,513 | Sundry creditors. - ee. nde 

mers’ > Accrued salaries & 

& notes receiv... 4,152,452 4,728,626 expenses. .....- 160,917 199,392 
Sundry debtors... 169,465  -...... Res. for Fed. taxes 273,474 358 ,459 
Merchandise invet 3,897,576 4,487,322|Reservefor bonus. 530,275 ,508 
Reciprocalins.dep -....- 45,858 | Accrued divs. on 
Mise. investments 1,334,333 1,353,498 pref. stocks... CF xs 
Land & buildings. 3,844,795 3,825,249 | Mtge. notes pay_. 1,650,000 1,650,000 
Leaseholds._..... a > eeshen Freeland - Loomis 
Impr. to leased ia, SO Giisk> -. seccve 126,000 

property....... 1,077,479 1,017,213 |644% cum.pref.stka7,405,100 7,745,000 
Fixtures &equip.. 839,999 587,908 | Common stock. ..b5,000,000 5,000,000 
Delivery equipm’t ee:  endece Earned surplus... 5,057,951 4,374,483 

- ins., exp Appropriated surpl] 763,089 # ...... 

sundry def chrgs 623,071 1,439,015 

on 

R. H. White Co. 
Nl aipminiow 518,654 518,654 

Goodwill, leases, 

trademkrs, trade 

names, &c....- 1 1 

PO. ceksecnd 21,451,554 21,881,507! Total......._. 21,451,554 21,881,507 

a After giving effect to the proposed retirement of 3,399 shares subject 
to the a val of the stockholders. b Represented by 500,000 no par 
shares.—V . 132, p. 2593. 

Foote-Burt Co.—Earnings.— 

Calendar Years— 1930. 1929. 
fo open, nets, Shr pasecsascoccsecconece bet 458 aca ’ 520 

lling genera. adm rative expense._.._.. x ’ 

wance for d Dcdtbdbseotectcsncagae 77,539 75,483 
Other deduction—net.-__.....--.-.- Cr.11,560 4,328 

vision for Federal taxes. -....-......-....-- d f 

NS cle cn nonbanavnvawandbadewe $26,516 $407 ,439 

i is wi a is Ss elas as tos ive os aw 650,208 589,844 

I as cb 5th cb iin ede been eu wis ren boke $676,724 $997 ,283 

a 89,499 254,518 
ee era ea ae 92, 

i $487 ,225 $650,208 

Earns. per sh. on 97,457 shs. cap. stock (no par) -_- $0.27 $4. 
Balance Sheet Dec. 31. 

Assets—- 1930. 1929. LAabilities— 1930. 1929. 

DS sasaki: ts os dicaniy o> $4,635 $7,056 | Accounts payable. $43,506 $128,988 
Marketable secur. 381,044 501,031 | Accruals__........ 26,335 61,479 
Receivables... ... 87,193 190,492| Divs. payable.... -..... 63,166 
Inventories .....- 180,074 274,847 | *Capital stock ._.x1,165,780 1,165,780 
Cash val. insur... 71,545 64,708 | Surplus.......... 487,225 650,208 
Fixed assets... __- 956,827 987,616 
Pats., goodwill, &c 1 
Deferred charges__ 6,950 8,082 
Other assets. ..... 34,577 35,788 

Bet wib win $1,722,846 $2,069,621 TO sioancé $1,722,846 $2,069,621 


x Represented by 97,457 shares of no par value.—V. 132, p. 1626. 
Ford Motor Co.—Earnings, &c¢.— 
Balance Sheet December 31. 
1930. 1929. 1928. 1927. 
Assets— 


$ 
Real estate. -.-........ 152,636,931 154,320,351 156,239,207 156,579,172 
Mach. and equipanens.... 191 cae-are 138,928,264 152,921,366 144,821,593 








SPOOL. .... 2.22200. 112,482,374 118,883,082 102,773,704 72,177,674 
RE ae 382,898,719 346,937,496 275,926,656 367,616,872 
Deferred charges -_- ~~~ __ 2,062,491 2,008,803 1,048,415 860,790 
parse eeeevensoes 781,964,571 761,077,996 688,909,348 742,056,101 
Capital stock. _._._._.. 17,264,500 17,264,500 17,264,500 17,264,500 
Accounts payable, &c__ 45,315,919 73,056,929 83,900,629 56,198,509 
Dg I: 10,495,905 6,329,143 5,114,656 13,742,031 
Profit and loss surplus__708,888,247 664,427,424 582,629,563 654,851,061 
AE ae 781,964,571 761,077,996 688,909,348 742,056,101 


* Includes notes and accounts receivable, securities, patent rights, &c. 


Changes in the profit and loss account over the t te , 
ported to the M is aded hhecewlsh: 


ass. Corporations Commissioner, are appended herewith: 





June 30 1920 $165,679,132|Dec. 31 1925_-.-___-- $622 366,893 
82,877,696 | Dec. 31 1926_--_--_-- 637, 

- 240,478,736|Dec. 31 1927_-_..._.- 654,851,061 
59,777,598 | Dec. 31 1928__.._-_-- 582,629, 

42,041,081|Dec. 31 1929________- 664,427 ,42 

.476,497 | Dec. 31 1930___.-..-- 708,888,247 


Net earnings and profits per share for the past years, as indicated b 
the increase in profit and loss surplus, have been as follows: 





: Profits Profits 

Year to— b Profits. per Sh. ear to— b Profits. per Sh. 
Apr.30 1921a__$17,198,564 $100 | Dec. 31 1926___$75,270,895 $436 
Feb. 28 1922a__ 57,601,040 334 | Dec. 31 1927 loss 42,786,727 Nil 
Feb. 28 1923 __.119,298,862 691 | Dec. 31 1928 loss 72,221,498 Nil 
Dec: 31 1924--115108-416 G0 |Des. 31 1980-22 aeaeoess «=| 423 

" --115,105, ec. --- 44,460, 

Dec. 31 sooo 118.078 383 6 tad 


‘ 66 
a 10 months. Exclusive of any dividends paid. 
March Production Shows Gain.— 


A total of 99,035 units was manufactured in all plants of the Ford Moto 
Co. during March, as against 85,109 in February. The March volume, 
according to figures issued April 8, was the largest since August last year, 
when 99,140 cars were built. In March last year Ford world production 


Sines we first ~ has this 239,326 Ford 
q ear 8 ‘ord cars and trucks 
manufactured, as on with 400,700 in the first quarter of 1930. 


—V. 132, p. 2593 


Ford Motor Co., Ltd., England.—Rights.— 
olders 0: can depositary receipts for rons sec registered shares 
of record Mar. 25 have been given the right to subscribe on or before 


Blair Corp.; Harris, Forbes & Co.; Chatham Phenix Corp.; 
Central-Illinois Co., and Hayden, Stone & Co., who an- 
nounce that they are in a position, through waivers, to offer 
a substantial portion of the issue. The offering price is 98 
and int., yuiting about 6.45%. This financing, together 
with the cash payment which the corporation will receive 
from Film Securities Corp. in part consideration for the 
purchase from Fox Film Corp. of the 660,900 shares of 
common stock of Loew’s, Inc., will provide the funds re- 
quired for payment of the corporation’s $55,000,000 issue of 
1-year 6% secured gold notes maturing on April 15 next. 

Corporation is readjusting its interest in the common 
stock of Loew’s, Inc., by transferring this interest to Film 
Securities Corp., recently organized in Delaware, for ap- 
proximately 000,000 in cash and 462,000 shares of the 
class A stock of Film Securities Corp. Film Securities 
Corp., upon consummation of these plans, will have out- 
standing senior to these class A shares, $20,000,000 of 2-year 
6% secured gold notes (secured by the 660,900 shares of 
Loew’s common stock) and 100,000 shares of $7 dividend 
cumulative preferred Yonge with a preference on liquidation 
of $100 per share. e $20,000,000 2-year notes of Film 
Securities Corp. have been purchased by the same banking 
group. 


Description of $30,000,000 5-Year 6% Conv. Gold Debs.— 
Dated April 1 1931; due April 1 1936. Principal and int. yable in 
U. 8. gold coin at the principal office of the trustee in N. Y. City. Int. 
payable A. & O. Denom. $1,000, $500 and $100 c*. Red. as a whole 
at any time or in part on any interest date prior to maturity on at least 
30 days’ notice by publication given as provided in the indenture at 110 
and int. Int. payable without deduction for normal Federal income tax 
not exceeding 2%. New Hampshire 3% income tax on int., Penna. and 
Conn. 4 mills, Maryland 4% Is, Calif. and Ky. 5 mills personal property 
taxes, Mass. 6% income tax on int., and any similar taxes hereafter im- 
by Maine not exceeding 5 mills personal property tax and(or) 6% 
ncome tax on int., refundable upon EE? within days after pay- 
ment. Chase National Bank of the City of New York, trustee. 

Convertibility.—The debentures will be convertible at any time after 
Oct. 1 1931 and prior to the tenth day preceding maturity, at the option 
of the holders, into class A common stock of the corporation on the is 
of 30 shares of such stock for each $1,000 principal amount of debentures, 
without interest or dividend adjustment. In case any debentures are 
called for redemption prior to maturity, their conversion privilege must be 
exercised before the tenth day preceding the redemption date. he inden- 
ture will contain provisions designed to adjust the conversion privilege in 
case of the issue of stock dividends, reclassification of shares and in certain 
other contingencies, as provided in the indenture. 


Digest of Circular Letter of Company to Bankers. 


Company.—Organized in New York in 1915. Is one of the largest and 
best known companies in the world engaged in the production, distribution 
and exhibition of motion pictures. Its product. embraces feature and 
educational pictures, comedies and newsreel (Fox Movietone News). 
Corporation has taken a leading position in the development of sound and 
talking pictures. ‘The production facilities of the corporation include over 
100 acres of completely equipped studio properties in Los Angeles, Calif., 
designed for the handling of color as well as sound films. In addition, the 
corporation operates in N. Y. City what is believed to be the largest and 
most fully equipped laboratory in the world devoted to the developing 
and printing of both sound and color films. | : : 

Wesco Corp.—Through the corporation’s 130 foreign and domestic 
branches, its product is distribut throughout the world. Exhibition is 
engaged primarily through its wholly owned subsidiary, Wesco Corp., 
which through subsidiar y or associated Companies owns, Controls, operates 
or leases approximately 521 theatres, located in the middle and far western 
sections of the country, many of which are outstanding in their respective 
cities. This extensive circuit of theatres contributes substantially to the 
net earnings of Fox Film Corp. In addition, Wesco Corp. has acquired 
a controlling interest in the Hoyt’s group of over 90 theatres, one of the 
major chains in Australia. The net earnings of Wesco pat and its sub- 
sidiaries (companies controlled by ownership of at least 85% of voting stock) , 
including the proportion of profits of controlled companies not consolidated, 
before interest and Federal income taxes, for the 52 weeks to Sept. 27 1930, 
as certified by Price, Waterhouse & Co., were alone more than the total 
annual interest requirements of $3,600,000 of Fox Film Corp. and sub- 
sidiaries, as stated below. ‘ : 

United American Investing et Ra Film Corp. likewise owns all of 
the capital stock of United American Investing Corp., which holds 47% % 
of the voting stock and approximately 75% of all the outstanding stock of 
Metropolis & Bradford Trust Co., Ltd., owners of 65% of the ordinary 
stock of Gaumont-British Picture Corp., the largest exhibitor of motion 
pictures in England. The latter company’s theatres, located throughout 
the British Isles, number over 300 and represent a substantial film buy- 
in wer. 

Flim Securities Corp.—F¥ox Film Corp., under plans formulated in con- 
nection with this financing, is readjusting its interest in 660,900 shares of 
common stock of Loew’s Inc. (such stock being the subject of litigation 
involving the anti-trust laws), by transferring the same to Film Securities 
Corp., recently organized in Delaware, in consideration of receipt by Fox 
Film Corp. of approximately $28,800,000 in cash and approximately 
462,000 shares of the class A stock of Film Securities Corp., being all of 
the outstanding shares of said stock. Upon consummation of these plans 
Film Securities Corp. will have outstanding senior to these class A shares 
$20,000,000 2-year 6% secured gold notes (secured by the 660,900 shares 
of common stock of Loew’s Inc.) and 100,000 shares of $7 dividend cumu- 
lative pref. stock, with a preference on liquidation of $100 per share. The 
class BR shares of Film Securities Corp. will participate in dividends on a 
share for share basis with approximately 51,090 shares of common stock 
to be acquired by a banking syndicate, but will be entitled to a preference 
over such common stock on liquidation up to $100 per share, and to par- 
ticipate as a class on a parity with the common stock in any distribution 
of assets in excess of such preferential amount. The class A stock will 
have no voting rights in respect of the election of directors, which right is 
reserved exclusively to the common stock, but will be entitled to vote on 
other matters share for share with the common stock. The net earnings 
of Loew’s Inc. applicable to its common stock for the fiscal year ended 
Aug. 31 1930 (including undistributed share of earnings of affi com- 
Panies), as reported in the annual report of that company, were equivalent 
to $9.65 per share on the shares outstanding at the end of such period. 
Based on current annual dividend payments on such s ($3 regular 
dividend and $1 extra), the 660,900 shares thereof to be owned by 
Securities Corp. would receive annual dividends of $2,643 ,600, which would 
be a substantial amount in excess of interest charges on the 2-year notes 
and priority dividends on the pref. stock of Film Securities Corp. 
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Purpose of Issue.—The proceeds from the sale of these debentures, 
together with the cash payment to be received from Film Securities Corp. 


in part consideration for the B ona acy 2 from Fox Film eae SF the 660, 
shares of common stock of w’s Inc., as above descri , will oan 
sufficient funds for the payment of the corporation’s $55,000,000 e of 
one-year 6% secured gold notes which mature April 15 1931. 
Capitalization of Fox Film Corp. Upon Completion of the Present Financing. 
; Authorized. Outstanding. 

5-year 6% convertible gold debentures-_--_-_- $30,000,000 $30,000,000 
Class A common stock (no par)__.________- x4,900,000 shs. 2,425,660 shs. 
Class B common stock (no par) 100,000 shs. y100,000 shs. 

x 295,000 shares reserved for outstanding stock purchase warrants, exer- 
cisable at $35 per share on or prior to April 15 1933; 150,000 shares for stock 
purchase warrants, exercisable at $35 share after April 1 1932 and prior 
to March 22 1936; and 900,000 shares for the conversion of these debentures. 
y 100 shares held in treasury. 

As of Dec. 27 1930, after adjustment to give effect to the issuance of 
$15,000,000 2-year 6% gold notes of Wesco Corp., as part of the present 
financing program. subsidiaries of Fox Film Corp. (companies controlled 
i owners 
oO 


ip of at least 85% of voting stock) had outstanding in the hands 
the public, bonds, notes, mortgages and purchase money ee 
aggregating $27,909,132, and pref. stocks of the par value of $250,000. 
ba ate no substantial changes in these aggregate amounts since 

ec. 30. 

Earnings.—The consolidated net earnings before interest and Federal 
income taxes of Fox Film Corp. and wholly owned subsidiary, controlled 
and(or) affiliated companies for the 52 week periods ended Dec. 29 1928 
and Dec. 28 1929, as certified by Touche, Niven & Co., public accountants, 
and the consolidated net earnings before interest and Federal income taxes 
of Fox Film Corp. and subsidiaries (companies controlled by ownership 
of at least 85% of voting stock), including the proportion of profits of con- 
trolled companies not consolidated, adjusted as described below, for the 
52 weeks to Sept. 27 1930, as certified by Price, Waterhouse & Co., public 
accountants, are as shown low . 

The earnings for the 52 weeks to Sept. 27 1930 above referred to are 
adjusted to give effect to the elimination of all income from dividends on 
common stock of Loew’s Inc. (aggregating in that period $991,350), due 
to the sale of such common stock as part of the present financing program. 

52 Weeks Ended— Dec. 29 '28. Dec. 28 '29. t. 27 ’30. 
Net earns. before int. & Fed’l taxes__ $5,466,142 $12,407,703 $10,203,440 
Annual interest requirements on the $27,909,132 debt of sub- 

sidiary companies (85% or more controlled) outstanding at 

DGG. 27 10G0, O8 QUOVS stated. ...o225-. ee cecuce (approx.) 1,800,000 


balance before int. charges of Fox Film Corp. & Fed.inc.tax. $8,403,440 
Annual interest requirements on 5-year 6% convertible gold 
GER Ge BD ionic wd ccnctavdnvssdetowsuncace 1,800,000 


Note.—The 1928 and 1929 figures are after the deduction of special charges 
consisting of obsolescence of silent films, scenarios and re, acces- 
sorics in the following amounts, respectively, $2,085,137 and $2,379,225. 

The net ——- for the 52 weeks ended Sept. 27'1930 do not include 
any income from Fox Film Corp.'s investment the class A stock 

ties Corp. The profit realized from the sale of the corporation's 
holdings of common stock of First National Pictures, Inc., consummated 
— 1929 is not included in the above figures. 

Such balance of net earnings before interest charges of Fox Film Corp. 
amounting to $8,403,440 for the 52 weeks ended Sept. 27 1930, as shown 
above, was uivalent to over 4 2-3 times total annual interest require- 
ments of the debentures of this issue. Net earnings of $10,203,440 before 
interest requirements of Fox Film . and subsidiary companies for the 
same period were equivalent to over 2% times aggregate annual interest 
ey of the corporation and its subsidiaries, as above stated. 

he earnings certified by Price, Waterhouse & Co. are, after certain 
deductions from the corporation’s figures of earnings including the sum of 
$3,298,168 additional provision for amortization of cost of released pictures 
at Sept. 27 1930, based on an amortization table for dialogue pictures pre- 
by Price, Waterhouse & Co., a provision which in the corporation's 
opinion is extremely conservative and in the light of subsequent experience 
may prove to be excessive. This new table of amortization has been 
adopted in lieu of the method approved by public accountants at the n- 
ning of the period when experience with sound pictures was more limi 4 
he management considers that the business of the corporation has 
made satisfactory progress in view of the depressed conditions which have 
prevailed in business for some time. In October 1930 the management 
inaugurated a budgetary system, which has resulted in substantial reduc- 
tions in the cost of new pictures. 
uity.—Based on New York Stock Exchange closing quotations on 
April 7 1931, the 2,425,660 shares of class A common stock of Fox Film 
Corp. now outstanding had a market value of approximately $70,000,000. 

Provisions of the Indenture.—The debentures are to be issued under an 
indenture which will contain, among others, provisions to give effect to 
the following: 

The corporation will not create any mortgage, pledge or other lien upon 
any present or future stock of or advances to or other interests in any of 
its subsidiaries (companies controlled through maleet ownership of voting 

, as defined in the indenture) or Film Securit es Corp. above described; 
nor incur any debt maturing in more than one year after date of issue in 
addition to these debentures, or — any subsidiary (other than Wesco 

. and(or) its subsidiaries) to incur any debt maturing in more than one 
year (not acqu and owned by the corporation or its subsidiaries) , 
unless such debt shall be incurred in respect of not more than 66 2-3% 
of the actual cost (including liens on such property) to the corporation or 
to such subsidiary of additional property hereafter acquired. 

The corporation will apply the net cash proceeds vealined from the sale 
of all or any part of its stock interests in Wesco Corp. or in United American 
Investing Corp., including Metropolis & Bradford Trust Co., Ltd., or in 
Film Securities Corp., to the retirement of these debentures by purchase 
or redemption. 

The corporation will not permit Wesco Corp. and (or) its subsidiaries 
(companies controlled through majority ownership of voting stock to 
create any debt (whether secured or unsec ) maturing in more than one 
year from date of issue (not acquired and owned pe / the corporation or its 
subsidiaries) to an amount which, together with all other funded debt of 
Wesco Corp. and its subsidiaries then outstanding, shall exceed $25,000,000 
in the aggregate, provided that this restriction shall not apply to or include 
purchase money mortgages or other purchase money obligations issued in 
respect of and secured by additional property hereafter acquired; provided 
the ate amount of such purchase money mortgages (including all 
other liens on the additional property acquired) shall not exceed 66 2-3% 
of the cost thereof. 

Pro Forma Consolidated Balance Sheet at Sept. 27 1930. 
[Adjusted to give effect as of that date (1) to the sale of 660,900 shares 
of common stock of Loew’s Inc for cash and class A stock of Film Securities 

.: (2) to the issue of $30,000,000 5-year 6% convertible gold debentures; 
3) to the retirement of $55,000,000 l-year 6% secured gold notes due 

pril 15 1931; (4) to the issue by Wesco Corp. of $15,000,000 2-year 6% 
gold notes, and (5) to the retirement of bonds, notes, mortgages and pur- 

money obligations of subsidiaries of Fox Film Corp. aggregating 


of Film 





$17 ,831,508.] 
Ce ok cca rbucddbvemenemanre Tiabtlities— 

ae eee $9,037,254| Notes payable, unsecured... $1,504,281 
Notes & mtgs. receivable- - - 199,757 | Accts. pay. & accr. expenses 9,974,271 
Accounts receivable ------_- 3,028 ,698 | Div. declared, pay. Oct. 15_ 2,525,560 
SRS Pee 17,799,637 | Accr.Fed.taxes, pay.Dec. 15 256,680 
Value of life insur. policies - - 573,874! Loans pay.on life ins.policies 290,638 

Dep. (ieaseholds & rentals, & Def. accts. pay. due subse. 
contract deposits) --___-- 1,975,372 00 GOO Sincuokacdetacs 511,108 
Invest. in and advances to Adv.pay .for film service, &c. 277 ,504 
other cos. and enterprises. a79,548,585| 5-year 6% conv. debs-_--.--- 30,000,000 
(| «fee ee b54,787 ,350 | 2-yr.6% notes of Wesco Corp 15,000,000 

Deferred charges... ..._.--- 5,528,569 | Bonds, mortgages & purch. 
Salt RSIS FRIES 990,673 money obligations---.---- 13,610,234 
Reserve for contingencies _ _ _ 2,813,111 

Min. int. in eapital & surplus 
of subsidiaries. ---.-....-- 174,253 
Pref. stock of subsidiaries - - - 296 ,000 
Capital stock (no par) -.---- ©90,780,000 
NSE a ee 5,456,129 
ME. nc ctmnkoanbadtiod $173,469,769 7 $173,469 ,769 


a Film Securities Corp.—462,000 shares class A stock (as valued by 
the directors), $46,200,000; United American Investing Cerp., owning 
shares in Metropolis & Bradford Trust Co., Ltd., at purchase contract 


$19,030,929; Theatre o 


ice, tin companies, $7,107,639; Newsreel 
Pasueing Cos., at cost, $4,2 


,930; Fox Theatres Corp., 192,676 shares 

class A stock, at cost less reserve (quoted market value at Sept. 27 1930, 
#1. me if 28), 23.008 46D; Saisceanores, $383 624. b Checaeing, companies: 
nd, bu eascholds and equipment, uding $4, a apprecia- 
SIa 45.481; ‘Nomoperating jropertion at, teot, incinding amortization, 
g ; Non-opera es, at cos lu me 
color laboratory aaa pment, $3,079,895. c Authorized— 


" ui 
4,900,000 shares class A (of which 445,000 shares are reserved for the 
exercise of stock purchase warrants and 900,000 shares for conversion of 
the debentures) and 100,000 shares of class B; Issued and outstanding— 
gate _ class A and 100,000 shares class B (less 100 shares held 
n treasury). 


Financing To Cut Funded Debt by More Than $25,000,000. 

The new financing completes a task of fiscal reorganization taken over 
| the present management and necessitated by a comprehensive program 
Oo oom ition. and expansion undertaken by the company during and prior 
to 1929. This financing program reduces the consolidated funded debt 
of the conporatios by more than $25,000,000 and leaves it with more than 
$9,000, of cash and more than $16,000,000 of working capital. 

The annual report will show that gross’ income increased about 23% 
during the year. The gain of approximately $19,000,000 in gross income 
was accounted for in Fa by acquisition of theatres and increase in theatre 
income, and in part an increase of nearly 11% in domestic film rental 
and approximately 55% in foreign film rentals. The total of film rentals 
and sales for 1930 increased $4,000,000 over 1929. 

Film income incr during the last six months, while FS gene 
costs were declining sharply. There has been a reduction of 24% in pro- 
duction costs compared with film rentals for the six months ended March 
28 1931. Selling and administrative expenses compared with film rentals 
have been declining steadily for the past five years, the decline being more 
than 18% during that time. 


froposed New Board of Directors.— 
Affiliation of a number of the strongest banking and industrial executives 
in America with this corporation is forecast in an announcement made 
April 6 by President Harley L. Clarke, who will recommend to the stock- 
holders of the corporation at their annual meeting on April 15 that they elect 
to the board of directors the following men who have agreed to serve in that 
capacity: Albert H. Wig (Chairman of the apvermes board of the Chase 
National Bank of the City of New York), Cornelius Vanderbilt, Philip 
Stockton (President of the the First National Bank of Boston), Philip R. 
Clarke (President of the Central Trust Co. of Illinois, Chicago), Frank O 
Watts (Chairman of the board of directors of the First National Bank of 
St. Louis), and George M. Moffett (President of the Corn Products Refining 
Co.). Those of the present board who are expected to be re-elected are: 
Harley 1.. Clarke (President of the Fox Film Corp. and of the Utilities 
Power & Light Ove? Matthew C. Brush (President of American Inter- 
national Corp.), C. W. Higley (President of Hanover Fire Insurance Co.), 
Winfield Sheehan (Vice-President and General Manager of the Fox Film 
Corp.), and William Fox (former President of the Fox Film Corp.) 

Former directors whose names do not appear on the slate are: C. B. 
Stuart and Ernest Niver of Halsey, Stuart & Co., who recently withdrew 
from participation in the financing of Fox Film Corp.; W. 8. Ingold of 
Pynchon & Co.; Walter 8. Hammons of W. 8. Hammons & Co.; Murra 
Dodge, Vice-President of Chase Securities Corp.; Oscar L. Gubelman, 8. C. 
seunee, Joseph Higgins, Edward W. Cox, John L. Kuser and J. Dryden 

user. 

Control of Fox is held by the General Theatres Equipment, Inc., of which 
Harley L. Clarke is also President. 


Issues Booklet on Motion Picture Industry.— 

An illustrated booklet containing a brief history, and description of the 
motion Picture industry has been prepared in connection th the new 
financing just completed by this company.—V. 132, p. 2594. 


Foster Wheeler Corp.—Listing of Additional Common 


Stock .— 

The New York Stock Exchange has authorized the listing of 7,500 
additional shares of common stock (voting) without par value, on official 
notice of issuance for part of consideration ge in payment for all of the 
fixed assets, patents, and good-will of the D. Connelly Boiler Co., Cleve- 
au. ° ne ing the total amount applied for 292,250 shares.—V. 132, p. 


(H. H.) Franklin Mfg. Co.— March Deliveries.— 

According to President H. H. Franklin, there was an increase of 39% 
in the March deliveries of Franklin cars over those of February and of 
55% over January. With this upward trend April production schedule 
has been set 36% ahead of March shipments and the steady increase in 
Franklin deliveries during the past ten weeks resulted in the past week 
setting a new high for the year. Mr. Franklin anticipates th oer 
vo to steadily increase as the spring selling season is reached.—V. 132, 
Pp. A 


Gardner Motor Co., Inc.—Meeting Adjourned—New 


Director .— 

The special meeting called for April 7 to approve plans for the liquidation 
of the company was adjourned due to the lack of a quorum. 

D J. Lusby, Treasurer, has been elected a director, succeeding Alvin 
evereux. 

The plan submitted to the stockholders by the directors pro the 
immediate distribution to stockholders of 25 cents a share in cash and one 
share of common stock of the Detroit Aircraft Corp. for each 10 shares 
of Gardner capital stock held and the continued operation of the St. Louis 
plant of the Gardner Motor Co. as a warehouse pending its sale or other 
disposition.—V. 132, p. 2594, 2400. 


Garlock Packing Co. (& Subs.).—Earnings.— 

















Calendar Years— 1930. 1929. 
Net profit from operations _--.........---------- $677,390 $1,143,223 
es. re eat ee 59,512 49,080 

5c wk nendddncedncebeuennn $736,902 $1,192,303 
EO ee a :937 140,33 
Interest on 10-year 6% convertible debentures - - - 138,992 N 
Amortization of discount and expense on debs - - - - 25,006 23,814 
U.8. and Dominion of Canada income taxes - - - - - - 50, 94,963 

DE SROOONG sg ois ooo ccm ahd Hake SEE EEe saan os $424,967 $814,127 
Shares capital stock outstanding (no par)-_------- 201 ,645 201,645 
Warnines POF GRAIG. 0.0 on oc ccntvbcksnundesecdioee $2.10 $4.03 

Consolidated Balance Sheet Dec. 31. 

Assets— 1930. 1929. Lhabtlittes— 1930. 1929 
Gr aah bseneen $649,178 $508,065) Accounts payable. $63,247 $39,314 
Accounts receiv’le. 514,262 569,818 | Dividend payable-_ 60,494 60, 
Inventories... -- 1,209,308 1,367,522)}U. 8. & Dom, of 
Investments - -.-- 688,871 480,193 Can. inc. taxes. 52,144 94,963 
Lands, improve’ts, Accrued accounts. 138,748 130,336 

buildings, &c_.-x2,078,368 1,858,776) 10-year, 6%, conv. 

Patents and trade debentures - - . -- 2,953,000 2,953,000 

DDR sess cdden 25,000 30,000 | Note pay. to bank 250,000 } --.-..-. 
Disct. and expense General reserve - - - 32, 32,000 

on 10-yr. debs-. 262,331 294,086 | Capital stock. -.-.-.-. y201,645 201,645 
Prepaid taxes, ins., | 1,781,064 1,704,369 

advertising, sup- 

plies, &c.....-- 105,114 107,661 

TOs ceosune $5,532,433 $5,216,121 Pin cen ie in 5,532,433 $5,216,121 





x After reserve for depreciation of $1,219,865. y]Represented by 201,645 


no par shares.—V. 131, p. 1263 
General Baking Co.—Registrar.— 


The Bankers Trust Co. has been appointed registrar for the $5 par 
value ‘common stock.—V. 132, p. 2400. 


E—_ c 
General Bronze Corp.—New Directors.— § 
Gaston F. Balme, Vice-President of G. E. Barrett & Co., and Berwick 
e- Te a Wandless & Lanier, have been added to the board.— 
. laa. D> ‘ 


General Cable Corp.—Defers Preferred Dividend.—The 





directors on April 10 voted to defer the quarterly dividend 
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of $1.75 per share due May 1 on the 7% cum. pref. stock. 
The last regular , arterly distribution of $1.75 was made 
on this issue on Feb. 1 1931. 


A statement issued by the com 

The rate of production for 1931 is substantially below that of the corre- 
sponding period for 1930. While there is every indication that the com- 
ny is securing its normal! portion of the going business, the directors felt 

t wise to conserve the present working capital tion. 
The company’s financial position as of Dec. 31 last was prone: The 
balance on that date was $2,388,569, with current liabilities of $1,808,- 
- Current assets including cash, marketable securities, receivables 
and inventories, then stood at $23,593 410, thus showing a ratio of current 
assets to current liabilities in excess of 13 to 1. The company’s position 
ag to Current assets and current liabilities on April 1, when audited, should 
show a better ratie.——-V. 122, p. 2594. 


ny follows: 


General Cotton Corp.—Officers—Financial Statement.— 

At the annual meeting held on April 2, officers were elected as follows: 
Secretary and Treasurer, Frank L. Carpenter, former Treasurer of the 
Davis Mills; J. Whitney Bowen, former Treasurer of the Flint Mills, is 
President of the corporation. Directors are: J. Whitney Bowen, Frank 
L. Carpenter, Walter H. Langshaw, John Sul.ivan, Percy S. Howe Jr., 
Homer Loring and H. Nelson Slater. 


Balance Sheet Dec. 31 1930. 


Assats— | TAabtlittes— 

De dba bere nd oedene $34,209 Capital stock outstanding.... $278,098 
Accounts receivable. .._..-_-- 67,200 | Capital stock subscribed --- 451,043 
Inv. in Davis Mills.........- STONE: é hatte sucseccnsuehs 368 ,934 
Inv. in Lineoln Mills.------- 159,375 | 
Subscriptions received. _-.-._-- 383,843 | 
Organization expense...__._- 3,448 | 

EE aaa Cg 9 Re Ea aie $1,098,075 


—V. 131, p. 1903. 


General Foods Corp.—-N umber of Stockholders.— 
Ownership in this corporation is now distributed among 42,773 stockhold- 
t C. M. Chester, Jr., states. This is 


ers, Presiden . an increase of 33% 
over the 32,065 stockholders of record in Februar 


last year, and a gain of 


141% over the total edt for February 1929. During the past four years 
the stockholders of t company have increased nearly 2300% since Feb- 


ro 1927, when the total was 1,783. 

r. Chester also stated: ‘‘Sales for the first two months reflect the 

gradual paprovensens in genera] business conditions. Sales for Januar 

showed an increase over those for December, while the volume last mont 

was higher than the January figure. Employment during the first quarter 

continued at close to normal levels; throughout the depression there has 
no reduction in wages or salaries, and none are contemplated."’ 


Earnings.— 
For income statement for 3 months ended March 31, see “Earnings 
Department” on a preceding page.—V. 132, p. 2178. 


General Motors Corp.—Buick Retail Sales Increase.— 

Retail deliveries of Buick Motor Co. a division of the General Motors 
Conp. for the three months ended March 31 1931, totaled 21,819 units 
against ! in the corresponding period last year, an increase of 1,286 
cars, or 6%. 

Each of the three months showed an increase in retail deliveries over the 
same month of 1930. Deliveries in Jan. 1931, totaled 5,616 units against 
5,035 in Jan. 1930. Feb. 1930 deliveries were 6,409 units against 6,251 
unis a year previous and March 9,794 units against 9,247 units in March 


Annual Meeting To Be Held on May 5.— 
At the annual meeting of the stockholders to be held May 5 1931, the 
stockholders will vote on an amendment to Article 4 of the certificate of 








incorporation, eliminating all references to the 7% preferred, 6% preferred 
and 6% debenture stocks. All outstanding shares of these issues have been 
exchanged for the $5 preferred stock or have been redeemed.—vV. 132, 
Pp. 2594, 2576. 

General Parts Corp. (& Subs.) .—-Earnings.— 

Calendar Years— 1930. 1929. 
a ee en -- $1,291,459 $1,130,095 
Net profit after all charges & taxes. ___- 118,240 71,181 
Shares com. stock outstanding (no par)... ____-_-- 102,100 100,000 
Earnings per shares ___-__ yf RL ee $0.59 $0.11 

Consolidated Balance Sheet Dec. 31. 

Assels— 1930. 1929. 

SV ae $64,393 $100,294 Liabtlities— 1930. 1929. 

Receivables...... 205,342 184,579 | Accounts payable. $53,780 $22,559 
Inventories_ —__ 1,009,133 691,526 | Deposits. _------_- 8,752 9,528 
Mortgage receiv _ _ ne. | Poe Notes payable.__.. 263,750 J 

ences adaken 57,544| Acer. payroll_--_-- :983 4,906 
Organ expense... = _____. 20,750] Fed. inc. tax..--- | ee PN 
Unamort. improv. Cap. stk. & surp.x1,177,985 1,116,242 

lease, property. --..-. 4,086 
Deferred charges __ 60,191 36,022 

ed assets. _____ 170,029 158,434 
is ds cote $1,527,584 $1,253,235 TO. ae eneoe $1,527,584 $1,253,235 





x Represented by 49,900 shares of class A preferred stock 


and 102,100 
shares Class B common stock bth of no par value.—V. 132, p. 502. 


General Public Service Corp.—Zarnings.— 








For income statement for 3 and 12 months ended March 31 see ‘Earnings 
Department” on a preceding page. 
Balance Sheet March 31. 
1931. 1930. 1931. 1930. 
Assets— g ~ Liabiltties— s $ 
alnvestm’ts (cest)— cPreferred stock... 2,305,258 2,304,240 
IS cok oo sere a 22,054,144 26,660,619 |dCommon stock... 9,044,061 8,668 ,281 
Bonds & notes. _ 47,375 353,375 | Common stk scrip_ 19,620 10,960 
Certificates of dep. 3,000,000 ______ Conv. debtures— 
| BS nee 3,493,201 4,276,433 6% 1963....... 4,972,000 4,972,000 
bTreasury sec._.. 1,235,948 ______ 544% 1939-__.-- 9,999,000 9,999,000 
Int. & accts. rec. _ 27,514 153,980 | Accounts payable- 7,533 7,329 
Special deposits. _ 1,896 1,896 | Accts. not yet due— 
Unamort.debt disc Accr. deb. int.. 181,629 199 ,636 
expense_--.-__- 489 696 526 297 Tax liability. _- 4,288 312,079 
Unadjusted debits 1,009 2,119 Divs. declared _ _ 37,345 37,329 
Unadj. credits... 13,448 12,651 
Earned surplus... 3,866,594 5,451,213 
< Sipe eae 30,450,777 31,974,719 in wi hehe 30,450,776 31,974,719 





a The market value of investments, March 31 1931 was $21,224,811 
and March 31 1930 was $40,857,707. b Represented by: $213,000 prin- 
cipal amount conyertible debentures 5%, 1953 and $1,116,000 principal 
amount convertible debentures 544%, 1939, reacquired. c Represented 
by: 24,640 shares $6 dividend preferred (1930—24,629 shares) and 280 
shares $5.50 dividend preferred (1930—280 shares),ofnopar value. d Rep- 
resented by: 668,766 shares common (1930—631,188 shares) of no par value. 

Note— Mar.31 °31. Mar.31’30 
After deduction of $100 per share for pref. stock, ; 

and the face value of debentures outstanding in 

hands of public, the book value per share of 
common stock at the end of the respective 


ae eas. Coe le cele beh ea as $18.43 $21.24 
Based on market values at end of the respective 
periods and the same provision for preferred stock 
and debentures, the value per share of common 
_ stock was - -- - - EAN OMS de awe one sue wisiatniews - $16.97 $43.14 
Common shares, including scrip, outstanding at 
dates indicated -...-..--. . _- iii oleate ataes, 670,728 632,284 


—V. 132, p. 1627. 


Gillette Safety Razor Co. (& Subs.) .—EZarnings.— 


Inc. (and Predecessor Company) and 

Companies.} 

(Adjusted to provide for present minority interests and for interest on 
debentures. 


Calendar Years— 1930. 1929. 1928. 1927. _ 
Profit from operations__ $11,749,154 $13,721,845 $16,981,305 $17,343,739 
Other income (incl. div. 

received from Roth 


{Incl. Autostrop Safety Razor Co., 
Subsidiary 














Buchner A. G.)__-____ 985 ,367 1,045,489 698 ,868 762,906 
Total income---.____- $12,734,521 $14,767,333 $17,680,173 $18,106,646 
Other charges (including 
special chgs. to profit 
Mes dchedieeeseon 1,448,438 1,230,898 1,274,413 1,117,783 
PEG eadceobnwnane 667, 5,331 15,550 1,399 
Depreciation. ......__- 1,129,8' 923 ,339 985,055 982 ,934 
Income taxes. ........- 696,491 1,222,206 1,821,163 2,316,713 
Prov. for divs. on min- 
ority interest at Dec. 
31 1930, in pref. stock 
of subsidiary__...__- 3,545 3,545 3,545 3,545 
Dea ED i deters: tote nas se me $8,789,103 $11,382,015 $13,580,446 $13,684,272 
Adjustment of interest: 
Int. paid (as above) - - 667 ,048 5,331 15,550 1,399 
ee .--- $9,456,151 $11,387,346 $13,595,996 $13,685,672 
PBs 000 Be cont” 
20, J 5% conv. 
gold debentures --_-_-_-- 1,000,600 1,000,000 1,000 ,000 1,000,000 
Net profit after adjust- ii li ateas 
ment for interest... $8,456,151 $10,387,346 $12,595,996 $12.685.672 
Amount per share on 
310,000 shares $5 div. 
cony. pref. stock out- 
_standing at Dec. 31 '30 $27.28 $33.51 $40.63 $40.92 
Net profit after adjust- 
for int. & after allow- 
ance for divs. on pref. 
stock of $1,550, per im mien 
SEE cst aewes de 6,906,151 8,837,346 11,045,996 11,135,672 
Amount r share on 
1,998,769 shs. of com. 
stock outstanding at . i 
Ene. Bh Aes ideccss $3.46 $4.42 $5.52 $5.57 
Consoiidated Balance Sheet Dec. 31 1930. 
Assets— Liabtlities— 
ESE ee ee $4,938 ,665 | Accts. pay., accrued items, &¢ $2,217,759 
Marketable securities (market Dividends payable- -.-.----- 2,388 ,657 
value, $5,410,546) _..__.-- 5,516,242 | Reserves for income taxes.... 1,146,232 


10-year 5% conv. gold deb- 
entures due Oct. 1 1940__.. 20,000,000 
Minority int. in pref. stock of 


Accounts & notes receivable. a3,086,563 
Merchandise inventories---.b9,393,541 
Loan receivable—Roth Buch- 





ner A. G., Germany__.-.-- 238,000} subsidiary........-.---.-- 50,640 
IE S65 olen osha neo 1,145,856 | $5 div. conv. pref. shares._.. 43,151,873 
Real estate,machy.,equip.,&cc13,502,946 | Common shares__--.-.------ 31,695,147 
Deferred charges. -.....---- RUE no nade dencosanenes 538,415 
Patents, trademarks, good- 

| RRC 21,439,749 

ieiuisl wa diame iaadan $61,188,724 EG dns nn eeckthaeame $61,188,724 

a After reserves of $102.454. b After reserves of $651,958. c After 


reserves of $7,820,191. d Represented by 310,000 shares. e Represented 


by 2,018,769 shares.—V. 132 p. 2594. 


(Adolf) Gobel, Inc.—Ezecutive Committee.—_ 

The directors recently appointed the following executive committee: 
Henry L. Batterman, formerly President of Henry Batterman & Co.; 
Malcolm D. B. Hunter, Chairman of Frederick Loeser & Co., Inc.; Rodney 
Hitt, Vice-President of the Rossia Insurance Co.; Henry Merkel, President 
of 2 Inc., and Frank M. Firor, Chairman and President of Adolf 
Gobel, Inc. ; 

The executive committee has employed Stevenson, Jordan & Harrison 
as consulting management engineers.—V. 132, p. 2001. 


Goodyear Tire & Rubber Co. of Canada, Ltd.—-New 
Officer—Status.— 


©. H. Carlisle, Pres. & Gen. Mgr., March 31, stated in part: 

At a board meeting held on the 24th of this month, R. C. Berkinshaw 
was appointed Assistant to the President and Acting Comptroller. These 
offices were formerly held by the late J. G. ie 

Oct. 1 to April 1, the figst six months of our fiscal year, have shown a 
marked decline in sales in the automobile i ‘iustry. he rubber industry 
over the same panes has shown a decline, . .: not nearly so severe as that 
of the automobile industry, and likely not more than that sustained by 
other lines of business. : 

The company has economized wherever ble Ite sales force is 
efficient and aggressive. Its accounts receivable are im excellent condition 
ond only — a slight decrease in percentage of collections as compared to 
the same period a year ago. 

The company has maintained its financial position as of the close of the 
fiscal year and has also increased its cash position.—V. 132, p. 320 


Gorham, Inc. (& Subs.).—Earnings.— 























Years Ended Jan. 31— 1931. 1930. 
Gross profit from sales ----.- - - --- Rs hr ete eer ee $1,437,427 $2,368,120 
Selling, administration and general expenses ----. 1,713,848 2,051,898 

Wrote trom omeations.. . =... ce ck ne loss$276 421 $316,222 
ee Se I Sac ohh neocon ceekie ce 81,201 111,165. 

Ce ei ee ee ieee loss$195,220 $427 386 
Interest on notes payable, &c____..-..--------- 775 32,84 
Provision for doubtful accounts receivable_- -- --~- 156 22,498. 
SR GR ES oe eka snes ,302 971 
Provision for price reductions, &c_._.--..------ SO... seumgnaew 

I ee ae lid is ial aan set loss$384 ,198 $363 ,072: 
Excess of stated value of $3 cumulative preferred 

stock purchased and retired, over cost thereof_-_ 195,212 166,510 

EET OER GS NNER 5 RR LTE POE POE def$188,986 sur$529,582 
ee Re | eae eee 280 ,442 238,103 
Miscellaneous surplus charges -----~.------------ Se  . anelas 

NS ee abet neaweleaoad def$474,006 sur$291,479 
Surplus at beginning of year--------.---------- 1,293,305 1,000,000 
Transfer to surplus of unused balancesinres.accts. -.-_~- 56,045 

Gr GUNN ee oki n gis oe & $819,299 $1,347,524 
Additional provision for loss in connection with 

ne TO ee ee eee 54,219 

rns Os tee OE Wee. 2 Uk La kas tu monduwees $819,299 $1,293,305 


Henry J. Fuller, Chairman, says in part: 

‘In June 1930 company acquired the entire common stock of 2 consoli- 
dation of two leading jewelry stores in Atlanta, Ga., now known as Maier & 
Berkele-Gorham, Inc., which has unified its operations under one roof 








and will have the benefits to be derived from drawing upon the inventories 
of the New York and Chicago stores of the company. The cost of acquiring 
this equity is carried in the balance sheet as an investment. Payment for 
this equity was made to the owner of one of these stores in the form of 
7% pref. stock of Maier & Berkele-Gorham, Inc., the other store was 
bought for cash by that company. Operations of this unit during the 
8 months of its existence resulted in a loss of $26,164, attributable largely 
to interruptions to business incident to the physical consclidation of the 
two stores and to the effects of the general depression.—V. 131. p. 280. 
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Gorham Mfg. Co.—New Directors.— 

G. Maurice Congdon, Providence, yey I., and Witherbee Black, New York 
City, have been elected directors. other directors, with the exception of 
ye es O. , of New York ‘ony. who withdrew, were re-elected.— 

Pp. 2595. 


(F. & aw) Grand-Silver Stores, Inc.—Sales I nereaes.— 

















$2, a1 20 208" ‘se 711 439 1359 806 isa 246, ee $7133, oe. $113. 363 
V. 132, p. 2307, 1814. 

Grand Union Co.— Sales cai: 
spomsiee.--s $81501,933 $8'842,067  $250.134 
—V. 132, 2D. ere ees, si — “ 

Granger Trading Corp.—Earnings.— 

Year Ended Jan. 31— 1931. 1930. 
Profit on closed transactions................... loss$54 ,621 $91,268 
U profit on open transactions (all securi- 

Se ee 0 MOND) . acicediwenceaccvdsntiase loss107 ,770 16,575 
RS ee dae daha anaenbanakes 8,011 16,042 
I ee a waieeee 22,844 19,478 
Miscellaneous income__________- Bich + SRE Se SAE Cae | selene 

SN es Or Bd Se loss $124,548 $143 ,363 

Expenses— 

EE CE eT ae ee he $3,563 $13,028 
All other exp., incl. prov. for taxes & mgement fee - 37,257 23,461 

i arias ssa ss ants we 05s tbs cael emo ia ..--loss $165,369 $106,873 
Dividends DL Edie cbiwvrawah dens oud es baeeet 24,943 29,309 

PE 3 Hb nama badeene Clete ankbd eae def$190,312 sur$77,563 

Balance Sheet, Jan. 31. 

Assets— 1930. 1929. | Ltabilities— 1930. 1929. 
nee $14,500 $12,650! Call loans payable. --.-$100,000 $100,000 
Call loans receivable...  _---- 39,300 | Loaned securities - - - - - i eee 
Miscell. accounts - - - - - 4,064 44 ‘662 | Unclaimed dividends - oe. entus 
Arbitrages, cost...... ..... 0,562| Accounts payable....  ..-.-.. 8,919 
Portfolio, mkt. value. 585,181 598,569 Capital stock, 25,542 
Treasury stock. __--.- aT? Levee | "Tear 766,260 766,260 

| Surplus. ......---- defi12, 749 77,564 
ee $827,193 $952,743! Total.......------ $827,193 $952,743 


—V. 131, p. 3885. 


Granite Bituminous Paving Co., St. Louis, Mo.— 
Certificates Offered —William R. Compton Co., Inc., St. 
Louis, are offering $100,000 municipal trust 5% ownership 
certificates, series L, at prices to vield from 5% to 54%, 
according to maturity. 


Dated Feb. 2 1931; due serially Feb. 1 
$1,000c*. Principal and int. (F 
Trust Co., St. Louis, Mo., trustee. 

Company. —Incorporated in 1902. Has a capital and surplus of approxi- 
mately $375,000, and is affiliated with Warren Brothers Co. of Boston, 
which has a substantial stock ownership in the company. Company 
specializes in “‘Warrenite Bitulithic’’ paving. C ——— S— operating 
a aaa in Missouri, also does considerable work in nsas and Okla- 

oma. 

Security.—There shall be deposited with the trustee, an amount of tax liens 
authorized by ordinances of the City of St. Louis, Mo., and constituting 
tax liens against real estate in this city, equa] to 110% of the par value 
of this series L on any given date. The trust agreement provides for the 
substitution of other tax liens issued by St. Louis or other citiee in Missouri, 
and general municipal obligations which are tax exempt. 

The com y unconditionally guarantees both principal and interest 
of all securities deposited with the trustee. The indenture provides that 
on demand of the trustee, the company shall purchase, at face value plus 
accumulated interest, any and ali securities which are in default, either 
for the payment of principal or interest, and the company agrees to ‘deposit 
with the trustee, in equal amounts of face value, similarly guaranteed 
securities which are in good standing, duly approved. 


1932-36. Non-callable. Denom. 
& A.) payable at Franklin-American 


Granite City Steel Co.— Farnings.— 


Calendar Years— 1930. 1929. 
el AS SP eg hag See ae -$10,053 469 $15,407,577 
Cost of sales, devreciation, selling & administra- 

CPE, Svicemecnarnesnivtakewgas < 9,336,334 13,684,378 





Operating income. --.--.--- 
Interest & other income- -- -. 


orne igs $717,135 $1,723.199 
82,98 116,383 














Total income_______- Pees, ~ $800,117 $1,839,581 
Provisions for Federal income tax____________-_- 99,401 156,891 

RS en SL cc ahoeibabem ee $700,716 $1,682,691 
Preferred stock dividends - - - a ibid aee~.»- Came 23,400 
Common stock dividends - - - - RF ted Boba 1,048 ,676 803 ,954 

Net increase earned surplus. - - - - - - _...-.dec$347 ,.960 $855 336 
Previous capital surplus - - - - - - - - scewedaisens Stee Serie 
Fr@GOes GEPREG MIDS. o6 oo 5 i Sk ew ccc ctcccee 1,314,065 658,729 

< |: ape Eagan Oe A eawnee $2,373,961 $4,481,101 
Transfer from capital surplus to stated value of © 

a gO Ee RE ES RS ee 1,559,180 
Charge to earned surplus: 

Premium on preferred stock retired_-__.-------  -.---- 100,000 

Provision for contingenctes- ply De a ny ee 100,000 

Prior years’ adjustment - - : 17 ,000 awed 











Total surplus - - .- - - ..----~ $2,356,960 $2,721,921 
Earns. per sh. on 292,347 shs. cap. stk. (10 par) --- $2.39 $5.68 
Comparative Balance Sheet Dec. 31. 

1930. 1929. 1930. 1929, 
Assets— 3 t TAabiitttes— $ 
OR cambeesecone 2,331,598 2,226,574 —_— payable & 
Accts. & notes ree. 137 1,077,283 aes 253,526 384,644 
Inventories -_.-..-. 1,678,806 1,958,981 Provision for Fed. 
Marketable secur. 758,025 234,200; income tax--.-.-.- 99,401 156,891 
Deferred assets Acerd. 74 ~ sue 
charges ........ 52,690 38,918| State & local. 111,250 109,042 
Reai est., buildgs., Reserves........ 355,812 319,963 
plant & equip. .x4, 990,158 5,132,968} Capitalstock-----. y6,976,463 6,976,463 
Capital surplus... 1,407,856 1,407,856 
Earned surplus... 949,105 1,314,065 
TR, oS aancece 10,153,413 10,668,924! Total.....--.-- 10,153,413. 10,668,924 





x After depreciation of $7 ,804,280. y Represented by 292,347 no par shs. 


—V. 131, p. 3716 


ALL T.) Grant Co. (Del.) -—Boles Increase.— 
March——1930. Increase. 31——3 Mos.——1930. I nereae. 
$5, tee 772 $4,963,343 $370, 429! $13. or01., 422 $12,660,545 $1,130,877 
Chairman W.T. Grant says: ‘‘ For the past three months, sales, in yet eel 
in same identical stores that were open over one year are only 5. 62% less 
than in 1930, and the number of articles sold has actually increased abou 





11% 
Because of operating economies, current profit is satisfactory and 
shows an increase over the same period last year.’’—V. 132, p. 2001, 1814. 


Grigsby-Grunow Co.— March Sales.— 

Sales of radio ~~ and tubes for March were $3,061,407, it is stated. 
The total number of sete sold during March was 63,681 and the total 
number of tubes 576,888.—V. 132, p. 2595. 


Guaranty Building & Loan Assn., Los Angeles.— 
Receiver Plans New Corporation.— 


N. O. Kemp, Federal receiver in equity, discloses plan for formation 
of a new corporation to take over asests of the association for = gf 
of orderly liquidation. Such a plan, in the opinion of Mr. ag ay 
result in certificate and pass-book holders receiving more een 5% on 
the dollar, as previously Ts: Formation of the new corporation 
will have to be res st te eed by 8. District Court Judge Cosgrove, Mr. 
Kemp stated. all beret Journal. ”) 


Hahn Department Stores, Inc. (& Sube.).—Bornings- 


1930. 
Years Ended Jan. 31— $ $ 
Net sales 104,996,578 112,323,306 108,921,242 110,535,815 
Cost of sales, oper. and 
adminis. expenses. -_..101, 152,350 107,651,442 101,254,318 102,852,165 














Gross profit on sales._ 3,844;228 4,671,864 7,666,924 7,683,650 
Other income- --------- 485,613 853 ,352 778,606 771,199 

Total income. -----_-_- 4,329,842 5,525,216 8,445,530 8,454,849 
Int. charges and prov.for 

Fed. taxes and deprec. x1,813,997 1,435,156 2,314,892 2,220,444 

Net oromit........c80 2,515,845 4,090,060 6,130,637 6,234,406 
Divs.on 6% % conv.pref. 1 SORGe «SOD 8 eiccne 15 ewe 
Joske Bros.Co.com.stk.  ------ fe ee oe ee 

I oni te tit pn ae 969,703 : 40 414 6,130,637 6,234,406 
Shs. of com. stk. outst’g. 1,357, 489 357,488 1,284,000 1,284,000 
Earnings per share-- --- $0.71 $1.84 $3. 


.61 
x Includes provision for depreciation in the amount of $1,174,420 for 
1931 and $1,032,873 in 1930. Joske Bros. Co.—to former stockholders 
tg om Jetion of srenublion by Hahn Department Stores, Inc.— 
132, p. 25 


(W. F.) Hall Printing Co.—To Create an Issue of 6% 


Preferred Stock.— 

The stockholders will vote April 13 on increasing the authorized capital 
stock to $5,000,000 to consist of 10,000 shares of $100 par cum. 6% PD 
stock and 400,000 shares of common’'stock of $10 seal value from $4, 600. 000 
now consisting of 400,000 shares of common stoc V.132,p. 2595. 


Hamilton-Brown Shoe Co.—Payment to Creditors.— 

William R. Gentry, receiver for this company, anneunced that 8 dividend 
of 5% will be paid to creditors on all claims allowed by the U. District 
Court. This brings payment up to 95% paid on all seprover eR The 
amount to be paid under this order amounts to $112 


Judge Morton of the U. 8. District Court canals ved the final 
ayment in full of 10% to the creditors who have An their claims in 


Massachusetts. Arthur D. Hill and Richard E. Ambrose, co-receivers in 
this State, made these payments on April 7.—V. 132, p. 1427. 


Hartman Corp.—Earnings.— 
Years Ended Dec. 31— 930. 

Net sales . -$13, 077 930 $20.293. 122 
Cost of sales, incl. selling, expenses, administration 





& Federal income taxes._._...__---..-__----- 14,416,121 18,923.494 
Depreciation & amortization._..._.._____- ae 274,191 53,330 
Met mrotit emi dalee. os 25. ek loss$1,612,392 $1,117,298 
Other income_-_______._-_- es Bist Bate & 144,297 299,190 





‘en $1,416,488 
Interest 313,056 


. loss$1 ,468 ,095 
sae 400 ,449 








We 8 ee oe a ‘ ......-loss$1,868,544 $1,103,432 
Surplus beginning of year__._._..__.___----- _. 4,031,804 8,514,219 
Total surplus_____- aes wath tact nies edad: capone .- eB, 168. 260 $4,617,651 
Cn 5 re os A web ccecac wus se 116,856 113,093 
Class B dividends__.._______- owt Seed 221,545 472,754 





Snes aot ee eee $1,824,859 $4,031,804 
Surplus from proposed cancellation of class B stockCr.1.130, 1781 














Additional provision for doubtful accounts - - . - - - x589,795 ohne 
Losses & expenses of home complete division _ 254,077 pala Ghee 
Adjust. of deprec. & bond discount of realty trust. - 42 "232 : an 
Loss on notes of wholesale corporation. --.- ~~~ - E 298 ,624 a ai 

Sos edd aniwees sale - Si77e: * 2 $4,031,804 
Shares class B stock outstanding (no par) _-.___.-- 335,121 400, 
er Ot GE. ick wb knew sncawe somakee Nil $2.47 

x Suppleme saore to $819,973 included in operating expense 

Consolidated Balance Sheet Dec. 31 
1930. 1929. 1929. 
Assets $ $ Liabilittes— $ 
aloes feces Shy Mi 1,082,954 1,385,294} Notes payable..._ 2 865, 006 3,465,000 

Inventories. -_-.- 2,049,870 3,286,019} Accounts payable- 623,545 760,489 
Accts. receivable_. 6,083,719 9,991,365 | Purch.money oblig 56,800 67,875 
Mtges. receivable. 1,501,145 1,058,654] Accrued Fed. ine. 
Notes receivable - - 1'099.636 1,794,574 a ee 229,400 243 892 
Furn. & fixtures.. a988,275 1,175,560|Accrued State & 
Equity in leased county taxes, &c 408,128 515,283 

building -....-- 48,708 43,708 | Def. purch. money 
Leasehold impts_.b1,269,700 1,329,973 contracts, &c... 106,600 213,125 
Invest. in affil. cos 865,108 785,492 | Deferred credits... .-..-- 12,011 
Other investments 711,333 150,259 | Surplus........-- 1,770,912 4,031,804 
Employees stock Capital stock _...c15, 063, 728 17 ‘636. "754 

subscription acct ------ 394,960 
Deferred charges - - 429,837 557,382 
Good-will.....--.- 4,992,992 4,992,992 

pi Sey ae 21,123,277 26,946,233 | TOG. tcaee mae 21,123,277 26,946,233 


a Less depreciation reserve of $972,851. b Less amortization reserve of 
$353,018. z Represented by 59, ra shares of no par class A and 335,121 
shares of class B stock.—V. 132, p. 2595 


Hercules Motors Care. —Batnines: — 


























Calendar Years— 1930. 1929. 8. 
Manufacturing profit. -......------ 1,209,754 $1,823,199 $916,587 
Selling, general & administrative exp_ 539,899 418,852 294,4 

Operating income-.-......-.------ $669,855 $1,404,346 $622,153 
OGRE TEN so soc ok seed iecwcooe’ Kh Giewee” tS =" Gnas 9,145 

NDS a kacod baebadnes he Bos $1,404,346 $631,298 
I otis vena be cadtbuaew'em 123, 90,888 58,34 
Federal income taxes__.-------.--.-- 54 000 150,000 70,011 
reo vsoneegsng We Gals nda Soa 105,040 23 ,698 9,992 

oe UR a ae ---- $387,813 $1,139,769 $492 ,948 
Dividends, Gociaved eS eS Oe 15,6 8 Le eS eee 

pO ee ae def$127 ,812 $759,396 $492 948 
Earned per sh. on 312,500 shs. com. 

Oe. < ae Bh ou oo han eed ete ee $1.24 $3 .64 $1.57 

Balance Sheet Dec. 31. 

Assets— 1930. 1929. Liabilities— 1930. 1929. 
Land, bidgs., mach Capital stock - .-.y$1,315,738 $1, 315, 738 

equip., &c..-.- x$994,085 $811,066) Accounts payable. 249,815 337,730 
OMe ain cea an ne 6,426 8,652| Prov. for loss of 
U.8. Govt. & oth. — notes, &c¢ 

marketable secs. 1,038,409 1,043,911] ree_.......----. 73,320 eer 
Notes, accts., &c., acmned accounts - 23,083 13,681 

Wi cides enna 286 ,604 587,278 | Fed. tax reserve-- 54,000 150,000 
Inventories - - - - - - 974,892 1,251,659 | Contingent reserve 50,000 15,000 
Other assets... .-- 37,040 16,542 | Dividends payable ---.-.-- 140,625 
Deferred charges - - 6,928 9,906 | Profit & loss surp]. 1,578,428 1,756,240 

Pp) $3,344,384 $3,729,014 Bea kiin wien $3,344,384 $3,729,014 





x After depreciation. $384,577. y Represented by 312,500 no-par 


shaven. —V. 131, p 
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Heyden Chemical Corp.—£arnings.— 























Calendar Years— 1930. 1929. 1928. 1927. 
Operating profit._..--- $339,620 $553 .038 $371.345 $222,874 
Other income_..._._-_- 24,070 26,762 26,765 10,396 

Total income ------- $363 ,689 $579,800 $398,110 $233 ,270 

Fed. taxes, &c.-_- 61, 96,281 73,003 59,118 

Net pee en tdude a $302.403 $483,519 $325,107 $174,152 
Common stock - - ------ 74,593 RS 6 a lay ter! cpeavinawes 
Preferred “iividends- baie 21,700 48,825 Sener ~~ ' “besene 

Balance, surplus - - - -- $206,110 $286 445 $303 ,407 174,152 
Earns. per sh. on 150,000 

shs. com. stk.(par $10) $1.87 $3.08 $2.02 $1.16 

Condensed Consolidated Balance Sheet December 31. 

Assas— 1930. 1929. Ltabiltttes— 1930. 1929. 
degweschves $114,641 $172,295| Accounts payable. $112,055 $149,798 
Notes & accts.rec. 239,704 294,474) Provision for Fed. 

—_—_—s 191 463,598| income taxes_-. 33,363 74,858 
Investm't in - adv Dividends payable 5,425 79,786 

to - 10,286 133,505 | Other liabil., def_- 4,000 4, 
Mfg.plants & eauip 2,043,376 2,203,149) Res. for conting-. See - basese 
Patents, processes, Pref. stock of sub. 

formulae, &c... 560,000 510,000 corporation... eee 
Deferred ¢ es: 84,990 37.470| Res. for deprecia’n --.----. 387 ,946 

Preferred stock... 310,000 310,000 
Common stock... 1,500,000 1,500,000 
Surplus.......... 1,393,344 1,308,105 

Bees wccccse $3,458,187 $3,814,492 WOM bcs swccd $3,458,187 $3,814,492 
—V. 131, p. 3885. 

Homestake Mining Co.—E£arnings.— 

Calendar Years— 1930. 1929. 1928. 1927. 
a RE $8,667,516 $6,700,431 $6,729,958 $6. $27,317 
bY de & gen. exp.,ins.,&c. 4, te4 eo at Sys 6.383.772 ay: 3 ‘948 
Reserve for depreciation 1,813:982 1,429,125 1,423,683 1,414,919 

et income_-_.....-- $} 492,871 1,044,070 $1,473,547 1,407 ,542 
Dividends %) io wit tad ai a2.009,280 61,758,120 1,758,120 d1,758,120 





Balance, deficit __--_-_- 516,410 $714,050 $284,573 $350,578 

a Of this amount $502,320 was paid from depletion reserve. b Of 
this amount $1,119, was paid from depletion reserve. c $284,573 was 
paid from depletion reserve. d $350,577 paid from depletion reserve. 








Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 

Prop. & e..a 213,092 11,969,592 Ltabilittes— $ $ 
ee 1,887,892 1,192,787 Capital stock __-.y17,666,702 18,271,345 
Bullion in transit. 348,862 333,165 | Outstanding drafts 304,039 271,574 
Govt. & mun. bds. 4,205,903 3,534,982 | Accounts payable. 225,184 116,348 
Acc’ts receivable- - 8,445 26,293 | Unclaimed divs---. 4,577 4,885 
Inventories ...... 704,512 791,289 
sub ccecsse 831,796 816,044 

OE wnenwoses 18,200,502 18,664,152! Total -........ 18,200,502 18,664,152 





x After depreciation and d 
(par $100), less dividends, pai 


Extra Dividend of $1.— 

The directors have declared an extra dividend of $1 per share in addition 
to the regular monthly dividend of 50c. per share, both payable April 25 
to holders of record April 2 The ope oy paid a similar extra dividend 
on on pet 26 —_ gad in Janudry of each year from 1925 to and including1930. 

p 


Houdaille-Hershey Corp. (& Subs.) .—Earnings.— 


Earnings for Year Ended Dec. 31 1930. 
(Including operations of Biflex Products Company for the year). 


letion. i, Represented by 251,160 shares 
from depletion. 











Ges PEGE TFOEE CPUPACIONS . « 5 5 oc cece cece cc cece scucsns $2,030,852 
Selling & advertising expenses. ---......----.--.------.------ 861 "320 
Admin: ive & GOMSTAl OXPONSSS.. « « «2 2 eee cc ecccccccncons a 
EL oo heard nm ec bees wee nied dade enaw baa 178,188 
Te ee cee cae a Dee elm amin as & $241,242 
tL ic vethnebeaa deta cbcsbnetnbvasnran cece 108 ,029 
La abc cp Se ahs aah DK ed aA dad tn el eR a $349,272 
I i a nds a aden ca hein Om waa wl ie y 
I ala a I ets hh sale ep lane a gi ee Nae ihr anc tab ak ce ts $157 ,406 
Dividends —Giass Sarath cia etuwteila hiss eek ws thle aoee datahi ah an cs nan widths Rianeeed 436,208 
cain ak Meh cect mee de Gx gle hf a ha Mk Sia as AE At ts Seow ab ener Gi pada 19,419 
DG gan kavddtinarh ReRAdededUCEMnde ccs odedewaae dt $1,013,033 
Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
Assets— 3 $ Thabtlittes— 3 3 
Fixed assets -.--- y 4,845,975 4,634,815 | Capital stock ----- x7,692,080 7,662,705 
Patents & goodwill 1| Accounts payable. 188,595 ,017 
Se ath teibiishae deiw-ch.ts 1,586,373 1,997,354 | Accruals._._...... 6 36,588 
Notes & accts. rec. ,970 687,444| Federal tax reserve -....--. 300,858 
Inventories - - - . - - 797,813 1,755,928 | Land - Pay’le OO ee 
Invest. in Biflex Reserves ........ 2,796 203 ,826 
Products Co.... 307,250 193,650 Minority mie ° hccken 2,148 
Advances on notes PE Ric cccaee 577,289 1,589,848 
& accts. receiv. 55,985 75,987 
Other assets_..... 694,931 928,154 
Deferred charges.. 143,124 186 ,657 
. Is 8,836,421 10,459,990 _ | a 8,836,421 10,459,990 
x Represented by 174,475 no par shares of class A stock and 536,571 no 
Det shares of class B stock. y After depreciation of $1,663,562.—V. 132, 


Intercoast Trading Co.—Sale Ratified.— 

The stockholders on April 7 approved the sale of the assets and pro 
of this company to the Transamerica eter tr to be accomp 
through an exchange of stock. See V. 132, p. 2596. 


rty 
hed 


International Carriers, Ltd. neh oe Reduced .— 

The stomeeniers < on eae 6 app: proved a proposal to amend the charter 
of the corporation b e issued ~~ by an amount of $166,650, 
pi hmong | the uction of the number of issued shares from 611,643 
shares to 594,978 shares through the retirement of 16,665 shares of such 
stock purchased for retirement y the corporation, the surplus created by 
such reduction to be credited to surplus account, to be used and dealt 


with from time to time in the discretion of the board of directo 
also V. 132, p. 1429.) a aoe 
James M. Balfour of England has been added to the board of directors. 
—V. 132, p. 2209. 


Intercontinental Rubber Co.—LZarnings.— 




















CHRONICLE [Voxr. 132. 
Consolidated Balance Sheet Dec. 31. 
Assas— 1930. 1929. TAabiltties— 1930. 1 
Land, bidgs. Capital stock - _..y$5,960,040 $5,960,040 
an -- 5,329,768 4,857,723| Drafts & , pay 82, 112,117 
eee 59,634 87,497 | Sun 84,82. 1456 
Call] . wiiiion < mew 300,000| Res. for prop. val. 299.727 299,727 
Marketable secur. 1,001,950 1,497,286| Min. int. in subs_- 8,400 6,000 
Accounts & accept. PN bawccsnus 688,422 1,008,844 
receivable.....-. 64,919 44,958 
Inventories... .-.- 90,064 410,173 
Advances & claims 115,588 111,370 
Deferred charges... 160,770 161,457 
Treas. stock...... 1,720 1,720 
Peo snenwnes $7,124,413 $7,472,184! Total_......-.- $7,124,413 $7,472,184 


x Includes patents, trade names, &c. of $128,703 and is after deprecia~ 
tion and amortization of $1,027, 443. y Re P Bon. rye by 595,486 no par 
shares and 518 shares remaining to to complete exchange under 
reorganization plan. z Less reserve ape rubber inventory to market 
price of $30,109.—V. 131, p. 1266. 


International Business Machines Corp.—Number of 

Stockholders.— 

The company, it is stated, has 4,624 stockholders, as compared with 

3,795 a year ago, an increase of 21 8% .—V. 132, p. 2596. 

International Cigar Machinery Co.—Bal. Sheet Dec. 31. 
Balance Sheet Dec. 31. 








1930. 1929. 1930. 1929. 
Assets— $ $s Ltabilittes— z $ 
EEE 610,904 830,787 | Accounts payable-_ 23,063 47,172 
Marketable secur. 311,688  -_.--- Accr. Fed. & State 
Accounts receiv... 411,775 614,248] taxes payable... 284,745 277 ,532 
Notes & accept. rec 7,309 42,664| Dep. on contracts 
Inventories. __-.- 60,722 76,004 for cigar mach - - 56,425 92,150 
Accts. rec. mat. 1 American Machine 
yr. or more after & Foundry Co. 
___ eae ae. . «kanes current account_ 15,879 415,764 
Com. stk. in other Res. for deprec._.. 370,187 308 ,147 
companies ---.-- 50,000 50,000 | Reserves for special 
Pat., pat. rights, contingencies - __ 57,752 44,661 
licenses, develop- Capital stock _ __-_- 10,000, ‘000 10,000,000 
paso, be. 9,824,271 0. ue SN 1,127,203 983,030 
ed assets_....- ’ , 
Deferred charges - - 9,830 6,250 
Pein nesenn 11,935,256 12,168,458 wes 11,935,256 12,168,458 





x After deducting reserve for amortization $2,839,783. 


Our usual comparative income account for Dec. 31 was published in 
V. 132, p. 2596. 


International Products Corp.—Earnings.— 








Calendar Years— 1930. 1929. 1928. 
Profit from operations__......-.--- $904 ,920 $943,049 $1,370,489 
Interest earned. ........ccccccccce 33,970 63,521 61,521 

EE BEG & cdtdsdacueccowncncs $938,890 $1,006,569 $1,432,010 
Depreciation and depletion. _....-_-- 207 ,768 199,573 194,672 
Reserve for Federal income tax-_-_-_-_-- 99,166 82,315 151,588 

Do ee $631,955 $724,682 $1,085,749 
Shares common stock outstanding 

8. BERS eaes tafe 469,346 513,714 513,714 
TOERIS DOP GENO nck wc wcdioccvce $0.77 $0.87 $1.41 


Surplus Account Year Ended Dec. 31 1930. 
Surplus Dec. 31 oifee < [oo to preferred stock dividends 


Se, Oe OO BE 0. cece tinbanetameéatoenedsaee $1,696,050 
Net income for the . 2» <a esa ea Sagi 631,955 
Difference bon ig | value and cost of preferred stock pur- 

ee 42,733 

a a es i ta ieee $2,370,738 
Dividends declared on preferred stock. .........-...-------- 405,273 


DE No a okewaihenunbeniaseubewn 15,000 








ny PU I ee ibn eaoememee $1,950,465 
Comparative Consolidated Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
Assets— $ $ TAabilittes— & 3 
SS 768,262 1,104,520) Accounts payable 
Accounts and notes & accr. liabilities 87,621 230,198 
receivable-.-..-- 702,533 981,449] Dividend payable. 134,451 138,351 
Inventories .....-. 3,015,299 2,774,438) Federal income tax 99,166 82,315 
Invest. in Colombia Reserve for depl. of 
a Co... 1,732,414 1,664,613} Quebrachoforests 169,783 ey po 
aenanaine 7,725,069 7,638,132 ae. for conting.-. 95,343 
aaa. &e.. 51,261 63,859| Preferred stock... 4,481,700 4, Ath OO 
Common stock... 6,976,308 7,234, ‘671 
BUNS oacccwces x1,950,465 1,696,049 
TED keaconnan 13,994,838 14,227,012| Total -......-- 13,994,838 14,227,01 





x Represented by 469,346 no par shares.—V. 131, p. 4223. 
International Re-Insurance Corp.—Bal. Sheet Dec. 31. 








Assets— 1930. 1929. Liabtltites— 1930. 1929; 
en $837,718 $725,192) Accrued commis- 
Prems. in course of sions, taxes and 

collection. --..-- 628,704 367,819 other liabilities $299,432 $193,437 
Cash value, life in- Insurance reserves 1,878,478 2,492,118 

surance policy --. ct ae Unearned premiums 2, 498, sae 
Accrued int. receiv. 82,018 65,531 | Res. for deprec. of 
Secur. (at market) 5,651,645 3,974.435| building....... -.---- 9,060 
OO ae 1,590,900 1,862,801} Capital stock-.-.--- 1,500,000 1,500, 000 
Equity in home of- PP ivanenvcces 3,002,227 3,076,163 

fice building.... 256,880 275,000 

UE casdccana $9,179,012 $7,270,778| Total --.....-- $9,179,012 $7,270,778 





—V. 132, p. 666. 


International Utilities Corp.—Affiliated Company In- 
creases Dividends—Earnings.— 

The corporation announces that Gaz LeBon, one of the oldest and most 
important public utility companies in France, in which it holds a substantial 
hay gl increased its regular dividend from 33 francs to 38 francs 

r share. Net earnings of the company, after all charges, for the year 
1930 were 56,696,091 francs as compared with 47 le 119 francs for 1929, 

n increase of approximately 20% .—V. 132, p. 2402 


Interstate Department Stores, it oe Increase.— 
1931—— March——1930. Increase. —3 Mos.—1930. Increase. 

$1,660,423 $1,522,606 $137, 817 | sais 302, 894 $4,109,283 $193,611 
—V. 132 oD. 2596, 1044 


Intertype Ceen—Diciiend Action Deferred.— 

Action on the regular quarterly dividend of 50 cents a share on the common 
stock, due at this time, was deferred from ro menting held April 7, until 
a meeting to be held April 21.—V. 132, p. 1629 


Jefferson Electric Co.—New ery &ce.— 

Richard H. Collins formerly President of the Cadillac Motor Car Co., 
as well as the Peerless Motor Car re. has been elected a director of the 
Jefferson Electric Co. to succeed A. R Johnson. J.C. Daley, Treasurer, has 
also been elected Vice-President and L.. V. Jenkins as Secretary to succeed 
R. L. Foote.—V. 131, p. 1430. 


Jewel Tea Co., Inc.— March Sales.— 


Period End.Mar.21— 1931—4 Wks.—1930. 1931—12 Wks.—1930 
Sales $1,091,725 $1,284.869 $3,265, geo $3, oes. 872 
Aver. No. sales 1/288 1,22 1,2 1/220 





Years Ended Dec.31— 1930. 1929. 1928. 1927. 
Operating profit --__-- loss$33 ,930 off 639 $427 ,091 $923 ,327 
Other income---.-.----- 91,411 146,616 132,296 102,752 

Total income--_---_--- $57 ,480 $244 ,256 $599 388 1 - ,0 
Expenses, &c..-...._.-. 223 ,742 192,959 202,330 ° 126 370 
Depreciation --...----- 137 ,430 139,211 138 ,666 134:641 
EERE eR RP a ES, RE Da i a 28 ,042 106 ,000 

Net deficit .......... $303 ,692 $87 ,915 ontie. 349 6 
DAL <c5 Gah eee ce 148'815 "S04 Sas 

Balance, deficit--_--_-- $303 ,692 $87,915 sur$41,534 sur$64,222 
Earns. ene. per ‘share on 596,- 

res Capital stock 
ay Pe cncivnnkane Nil Nil $0.32 $1.11 





rou 
—V. 132, p. 2003, 1235. 
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Kaybee Stores, Inc.— Sales Increase.— 
1931-— March 1930. Increase. 1931——-3 Mos.— 1930. Increase. 


$178,842 $132,539 $46 ,303 | $353 494 284,423 69,071 
—V. 132, p. 2597, ” ‘ . 


Kelly-Springfield Tire Co.—Ap oentenonte. — 
John J. Jordan, formerly fart Sales r, has been poy me 

nt to the President. . Ww. — manager 0 e truck 
and bus a Rony division, ‘shaiegas Mr. Jordan as General Sales Manager. 
vise 4 rth m has been appointed Assistant General Sales Manager.— 


Kelsey-Hayes Wheel Corp.—New Directors.— 
F. 8. Kennedy, H. Edgar Lewis and gonepe A. Sweeney have been 
elected directors to fill vacancies.—V. 132, p. 2403. 


{G. R.) Kinney Co.. Inc.— Sales Decreaes.—— 


1931——March—_1930. Decrease. 1931—— -— 1930. oeceate 
$1, 7 484 a, 141 ae $181,268 | $3, ore 70 * 528. 058 $696 64 
. 132, p. 2597, 2004. 


Kline Brothers Co.—Sales Increase.— 

1931—March—1930. Increase. 1931—3 Mos.—1930. 

$338, 133 $3 ait $36 822 $344 064 $753 ,544 
- 132, p. 2004, 1045. 


p reste aiitidias & Motor Corp., Ltd.—Deliveries.— 
Deliveries of airplane engines by this corporation in the first quarter of 
1931 increased 137% over the correspon ane pared of the previous year, 
to announcement by President Ro Porter. 
Deliveries in the first three months totaled 83 engines, ss with 


Increase. 
$90,520 


35 in og S corresponding 1930 period. Shipments in Jan ed 30 
in Feb. 29 and in March 24, compared with 1930 d ~ h- of 16 
in Jan. 7 in Feb. and 12 in March.—V. 132, p. 2004. 
(S. S.) Kresge Co.— March Sales.— 
193 1—March—1930 Decrease. 1931—3 Mos.—1930 Increase. 
$11,035,142 $11,260,014 $224,872) $74,525 


$30,630,700 $30,555,545 
At the end of March, 1931, compeny had 654 
stores in operation.—V. 132, p. 1818, 1235. 


Kresge Department Stores, Inc.—Earnings.— 
[Incl. wholly owned subs.: Palais Royal, Inc. and Royal Stores Corp.] 
Years Ended Jan. 31— 1931. 1930. 1929. 1928. 
$4,824, rtf %. 820,276 


American and 32 Canadian 














ro TS See eee $4,714,657 $4,918,687 
Cost of sales & expenses _ 4:'622:558 4.706.165 4 ,618,1 »789,573 
Operating profit -_--- $92,098 $212,522 $206,189 $30,703 
Other income----.------ 413 ,543 461,571 370,032 371,293 
Total income-----_--- $505,641 $674,093 $576,221 $401,996 
iis Soncwmipes:. Tsammidietstt . +3 orebibie: 3)2) ieeeciee, 9,066 
Depreciation —_-_-__---_-- 43 ,620 38,700 38,015 41,988 
Co ees eee ee 32,000 6,500 
Contingent reserve- ---- 10,000 Pe  catmet.-- vacheeaded 
a Other deductions - - - - - 150,000 Saeleee + ckieabae > be: eee 
oo eee $302 ,022 $301,392 $506 ,206 $344,442 
EE a a es 0, 
Balance, surplus----- $302,022 x$301,392 $506 ,206 $273 ,636 


a Provision for impairment of advances to Kresge Dept. Stores Corp. 
x After taking into account one-half of the year’s losses of Kresge Dept. 
Stores Corp. amounting to $544,621, the deficit for the year was $423,229. 


Income Account (Kresge Dept. Store Corp.) Years aoe Jan. $1. 50. 
Io nkt cain thane whadu otis Cental $12,028 476 $12. 151,526 
8, 616 ,202 ,291 











oe ee eee ee aoe es $3,527,810 $3,949,235 
RE ig EN ee ee 36,238 42,584 
Ce Ns fis ehh ces toed dh teh de BAM tein ee wiles mo de $3 564,048 $3,991,820 
EE EEE aI 4 798. is 4,518,839 
Provision for depreciation. __.................. 235.5 50 226,619 
De Ok BO, WE, kn rcs Cod nondebdanmivbe 343,921 319,181 
Prov. for unrealized profit on installment sales... = -__--- 423 
Fe RC I ia oe eo ib ago cadaewicdn $1,814,168 $1,089,242 
—V. 131, p. 2706. 
GS. H.) Kress & Co.—Sales I merenee.—— 
31——March——1930. Increase. 1931——-3 Mos.—1930. Increase. 
$5 $5,209,257 $5374 516 $34,741 | $14,146, 129 $14,068,519 $77,610 
e , Dp. 


Lake of the Woods Milling Co.—To Authorize Bonds.— 

The stockholders will ae fy 22 on authorizing an issue of $6,000,000 
bonds, of which $4,000,000 be sold to retire bank loans and to increase 
working capital.—V. 132, p. 667. 


Lane Bryant, Inc.—Sales Increase. — 

1931 ee wk Increase. 1931——3 Mos.——1930. 
$1 505,158 464,831 $40,327 |$4,222,753 $3,636,333 

: 132, Dp. 604 1629. 


Lanston Monotype Machine Co.—Exztra Dividend.— 

The directors have declared an extra dividend of 25 cents per share 
and the usual quarterly dividend of $1.75 per share on the common stock, 
par $100, both payable 7 29 to holders of record May 19. Like amounts 
ont ro quarterly from Feb. 28 1930 to and incl. Feb. 28 1931.—V. 132, 


Increase. 
$586,420 


‘Dantes Nitrate Corp.—Proposed Merger.— 
See Anglo-Chilean Consolidated Nitrate Corp. above.—V. 132, p. 2597. 


Lehigh Portland Cement Co.—Earnings.— 

For income statement for 12 months ended March 31 1931 see ‘‘Earnings 
Department”’ on a preceding page. 

Tie a has been changed to end Dec. 31 instead of Nov. 30. 
one: p 


Lehigh & Wilkes-Barre Corp.—Smaller Dividends.— 
The directors recently declared a quarterly dividend of $4 per share on 
the common stock, no par value, payable April 1 to holders of record 


March 21. In the previous quarter, dividend of $8 per share was paid. 
The Lehigh & Wilkes-Barre Coal Co., a subsidiary, declared a uarterly 
dividend of $2 per share on the common stock, par 50, payable March 31 


to holders of record March 20. A distribution of $4 per share was made in 
the preceding quarter.—V. 125, p. 3071 


Lerner Stores Corp.— Sales I ncrease.— 


1931——_March——1930. Increase. 1931——3 Mos.—1930. Increase. 
$2,028,256 $1,766, 151 ¥ $261 ,475/|$5,448,598 $4,749,844 $698,754 
—V, 132, D. 1818, 
Lincoln Siccec Nik Boston.—Inaugurates Dividends— 
Earnings .— 


The directors have declared a dividend of 35 cents a share for the year 
1930 and in addition declared a regular quarterly dividend of 25 cents 
for the first three months of this year. 

Fiscal Year Ended— Jan. 31 1931. Dec. 31 1929. 
Sr ks eee $168,026 $120,905 

The balance sheet as of Jan. 31 1931 shows current asset ratio of 5.75 to 1. 


Lindsay Light Co.—Earnings.— 
For income statement for three months ended March 31 see ‘‘Earnings 
Department”’ on a preceding page.—V. 132, p. 1046. 


Link Belt Co.—New Directors.— 
Arthur L. Livermore (Attorney of New York City), George P. Torrence 
Y ice-President in charge of the Indianapolis plant) and Richard W. 
erkes (Secretary and Treasurer) have been added to the d, increasing 
the directorate from 9 to 12 members.—V. 132, p. 1046. 


Logan Gear Co., Toledo, Ohio.— Defers Dividend.— 

The directors have decided to defer the quarterly dividend of 40 cents: 

Bist r share due April 1 on the $1.60 cum. pref. stock, no par value. The 
ate r tw See distribution at this rate was made on Jan. 2 1931.— 


npr Bell Lumber Corp. (& Subs.).—Earnings.— 











Calendar Years— 1930. 1929. 1928. 1927. 
Oo ting profit _----- $1,965,822 $4" 955,284 $5,754,600 ,566 423. 
xOther income - ---_---- 1,520:740  1,624:367 1,691.759 2,115,002 
Total income- ---_.--- $3 486,562 $6. 579,651 $7,446,360 $6,681,425 
Depletion _-_........--- 604 2,129,21 1,917, 
Depreciation - --_.--.--- 1,202,668 1 '279.895 1.410.176 1,396,092: 
Operating int. charges - - 2 010,515 1,957,818 1,970,493 1,869.7 
Prov. for invent. shrink _ 600 ‘000 pe aaah es) eee estat yh > 2: nee 
Prov. for contingencies _ ME «sc csmabieles 6. te eaa teem 
Net income-.------ def$2,665,712 $1,659,333 $1,936,478 $1,498,065. 
DIVIGGNES TRIE. wccaccs =) een 6s Veber us een As ,150 
Balance, surplus - - .def$2,665,712 $1,659,333 $1,936,478 loss$296 ,085 


Earns. per sh. = wd: ,921 








shs. class A stock - -- - Nil $2.79 $3 .26 $2.52 
x Includes profits realized from sale of capital assets, &c. 
Consolidated Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
Assets— $s $ Liabilities— $ $ 
Stumpage-.-.-_.-- 32,833,955 33,400,366 | Capital stock. _..b53,427,306 53,427,306 
ee 13,758,526 12,891,684) Bond debt. -_--.--_- 37,539,022 41,794,042 
Plants, bidg. Min. int.subs.... 565,561 97,432 
equipment. _-_a31, 292,689 36,603,330| Notes payable___. 5,616,130 4,199,508 
Treas. stock. .---- 308,947 oan 338 | Accounts payable. 739,879 1,598,076 
Diking district bds 4,068,000 ,607,000 Accrued interest & 
GG ab eas 2,672,841 2’ '599,592 General er eae 2,045,019 2,178,358 
Accts. & notes rec 2,297,136 2'8 7,326 SEA ,372,389 1,637,645 
Inventories - - - - -- 7,986,192 10,030,435 Diking 4 dist. bonds 4, ,068,000 4,607, 
Val. insur. policy. 364,015 353,827 | Surplus. .......-- 3,510,499 6,144,339 
Other assets __.... 10,476,472 10,369,503 
Deferred charges... 2,825,032 2,375,305 
Peecsaneaan 108,883,805 116183,706 TS oes ce 108,883,805 116183,706 





a After depreciation of $11,733,636. b Represented by 593,921 no par 
shares of class A common stock and 542,569 no par shares of class B common 
stock.—V. 131, p. 3540. 


Lord & Taylor, N. Y. City.— New President.— 
See Associated Dry Goods Corp. above.—V. 131, p. 2706. 


(P.) Lorillard Co.— Management Asks for Prozies.— 

In a letter to the stockholders, President Benjamin L. Belt, asks proxies 
running to officers and em loyes of the company and authorizing ratifi- 
cation of the election of directors held March 10 last. Supreme i 
Justice Campbell of Trenton, N. J., last week directed the com 
show cause on May 5 why the election of directors on March 1 should 
not be set aside and a new election held. 

A temporary injunction issued by the Court of Chancery in Jersey City 
restrained the stockholders from voting on a bonus plan at the annual 
meeting on March 10. The plan was o ed by Scott & Stringfellow Of 
Richmond, Va., representing 11 plaintiff stockholders in that city. The 
11 directors of the co ged were re-elected at the meeting, however. 

In his letter Mr. Belt says: ‘‘The real issue is whether or not you will 
trust your investment in the company to Scott & Stringfellow or to the 
present management. The pinnae which that firm asks you to send it 
goes much further than questions of bonus or sale of shares. It authorizes 
your shares to be voted with respect to the election of directors and for 
the transaction of a ay other business that may properly come up in any 
general, special or adjourned meeting held thin six months after you 
give it and any adjournment thereof. The execution of such a roxy, 
would be placing your company in the hand of that sock brokerage firm. 

The revised bonus plan which Scott & Stringfellow opposed asks stock- 
holders to waive their pre-emptive right in favor of sell ng something less 
than 250 common shares to officers and employees at not less than 

$10 SiO er share, instead of $30 per anere. as was authorized by —— 

arch 10 1925, in the case of 100,000 common shares and $20 a share, 
on was authorized on Sept. 7 1929 in the case of 150,000 additional shares. 

The bonus plan provides, under the amended program, that after deduct- 
ing costs, taxes, expenses, losses, depreciation, interest and preferred 
dividends from gross income, 5% of the remainder may be deducted and 
distributed among officers and employees of the company on the basis 
of their ownership of common shares, with the limitation that such owner- 
ship should not exceed 74% of the average common stock outstanding 
for the President, 5% for a Vice-President, 244% for certain other officers 
or heads of departments and 1% for any other officer or employee. 

Because of a decrease in the market price of the shares, a limited amount 
of stock was sold to officers and employees at $30 under the 1925 authori- 
zation, but they were unwilling to buy stock at $20, the stock falling below 
$9 a share last winter, the letter says.— V. 132, p. 2598. 


MacMarr Stores, Inc.—Sales Decrease.— 
1931——March——1930. Decrease. 1931——3 Mos.——1930. Decrease 
$6,483,831 $7,642,386 $1,158,555|/$18,916,722 $21. 634,416 $2,717 694 

The company operated 1 379 stores and 543 markets at the end of Mar 
1931 com aperet with 1,413 stores and 393 markets in March 1930.—V. 132, 
p 


McCrory Stores Corp.—-Sales I nerease. — 
1931——March——_1930. Increase. 1931——3 Mos.——1930. 
$3, gan $3,357,989 $23 ,408|$9,229,865 $8,959,468 
. 132, p. 2210, "2005. 


‘Glens G.) McKee & Co.—Earnings.— 
For income statement for quarters ended March 31 see ‘Earnings 
Department’’ on a preceding page.—V. 132, p. 1432. 


McLellan Stores Co.—March Sales.— 
Decrease. 1931——3 Mos.——1930. Increase. 
$1, 465, 321 $1,494 076 $28 ,755|$4,011,431 $3,974,860 $36,571 
—¥. is o, Be 2403, '2006. 


Manati Sugar Co.—Pays April 1 Interest.— 
It is announced that the interest due April 1 1931 on the Ist mtge. 20-year 
OAL sinking fund gold bonds, due 1942, plain and stamped, is now being 


The Committee on Securities of the New York Stock Exchange ruled 
that ale a be quoted ex-interest 334% on April 10 1931.—V. 132, 
p. 323, : 


Massachusetts Investors Trust.—38c. Cash Dividend.— 
A quarterly dividend of 38c. per share has m declared, payable April 
20 1931 to holders of record April 8 1931. he above dividend will be 
mailed from the State Street Trust Co., Boston, Mass. On Jan. 20 last a 
quarterly dividend of 40c. oF and share and a 1% stock dividend were “me 
During 1930 the following distributions were made: In Jan., 52c. 
se — 1% in coats: in April, 45c. in cash; in July, 44c. and in Oct. 420° 
_— 132, p. 1 


Melville Shoe Corp.—Sales Increase.— 
1931—March—1930. Increase. 1931-3 Mos.—1930. 
$2,230,045 $1,907,545 $322 ,500|$5,406,179 $5,061,535 

—V .132, D. 1820, 1237. 


Merritt-Chapman & Scott Corp.—New Directors.— 

W. Horace Williams and Gwin A. Whitney have been elected directors, 
succeeding Charles M. Barnett and Henry M. Pendleton. 

Mr. Barnett has also been elected a dipector of Merritt-Chapman & 
Lindsay, Ltd., a subsidiary, succeeding T. E. Thirlaway.—V. 132, p. 504. 


Mining Corp. of Canada, sa To Increase Capital.— 
The stockholders will vote oper 29 ona Rropessl to increase the author- 
ized capital stock from 1,660,050 shares to 2,000,000 shares and to change 
the shares to no par value from the present $5 pe par. The change in capital 


Increase. 
$270,397 





Increase. 
$344,644 





set up is to enable the management to write off mining rights and make 
adjustments for depreciation in securities held.—V. 131, p. 3719. 
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lalate & Ontario Paper Co.—Receivers N amed .— 
Ancillary Fecetvers in the New York district for the company were 
—_ ae © by Federal Judge John C. Knox. The original action, 
og By wy Wile a Go. the company, was filed in Minneapolis 
Feb of that city. 
At that, Sas "Judge Joseph ‘Ww. aly eeus appointed as receivers in 
uity, E . Backus, Charles Fowler and E. W. Decker, all of Minneapolis. 
ese ¥ Shad were named in the ancillary action April 3 by Judge Knox.— 


. 132, p. 2006, 1820. 
tees, Realty Corp. (139 East 57th Street Office 


Building), N. Y. City.—March Interest Defaulted—Pro- 
tective Committee—Reorganization Pian.— 


a holders of first 6% % participation certificates issued under 
and secured by a oe d trust mortgage for $200,000 made between 
Moab Realty Derp.. and American Trust Co., as trustee, dated Sept. 1 
1926, are advised that the interest warrants which were payable March 1 
1931 are in default and that certain deposits required under the trust 
mortgage to meet amortization are also unpaid. 
A circular issued to the certificate holders further states: 

This issue of participation certificates is secured by a mortgage u 
leasehold estate and therefore any default in the payment of groun 
or taxes maturing in the near future ort _—— the owners of the land in 
Position to disposses the Moab The committee (below) is 
of the opinion that a foreclosure at this time is not to the best interest of 

the first mortgage certificate holders. The issue of bonds is comparatively 


na 
rent 


small and the present value of the leasehold does not justify the sapenees 
of foreclosure, This issue was y an original wero of $2 
which, however, has been reduced by ginertiong on to $ 


thorough investigation which the undersi 
rentals and earnin 


ed have made of the 
25 since = completion of the building and especially of 
the —— rentals oe earnings therefrom, cost of operation and necessary 
carrying this asic, th after a careful analysis of all the conditions now 
yaa | this — committee has come to the conclusion that under 
the property cannot possibly earn sufficient moneys to 
cover ae see jog ground rent, interest and amortization payments 
as called for under the trust mortgage. In fact, such investigation has 
shown that the owners of this leasehold have during the past several years 
from time to time necessarily advanced money to meet an hag cong of interest 
or amortization or other carryin ing — as they became d 
Our personal survey of the ghborhood immediately eurrounding this 
Property shows that several large and modern office buildings have been 
completed within the t year, including a 20-story modern structure 
pee peed Dy cog Af, on the southeast corner of 57th Street 
Lexington Avenue whi vn All of these build- 
ings are are in direct competition “in the property in question, and we ong 
that space in the new building mentioned opposite the pro 
is pg | offered at a rate of th which, in our opinion, will = ins icient 
meet minimum maintenance its of the propert uestion; 
he some rental to realize are substantial lower than jee = By sone’ 
necessary to real on the property which you have invested, earnings 
sufficient to meet uirements. 
tion. 


Present req 
Plan of Reorganiza 
From investigation and analysis of the entire situation the present net 
earnings of the pro y above ground rent, taxes, and ordinary operating 
expenses are insuff t to meet the interest requirements on the mt 
Fw gm ding participation certificates. We are convinced that an ed- 
te reorganization = refinancing of the property is absolutely essential 

- order to protect the interests of the certificate holders. ‘To that end, 
the committee has consulted with the owners and have obtained their 
co-operation in formulating the following plan, the consummation of which 
bie afford every ble opportunity to the certificate holders to protect 


investment. 
tothe Plan proposed is to amend the charter of the owning ration, or 


to ion a new corporation, the capital stock of which shall consist of 
r} of common stock of no par value, such ation to issue 
$180 800 of 64% fund mortgage income certificates, providing 
the a —o to a fund of 2% per annum of the princi 
amount certificates from and out of any net earnings remaining 
p= holders shall have received 64% per annum on such 


the plan becomes effective, the owners of the property (wh 
have eee: paid d the installment of und rent for March 1931) have 
iBT. the pay the installment of ground rent which became mes on aby 1 
the A tH, of ground rent which will become due on ay 1 
, and the first half of real estate taxes for the year 1931 which becomes 
due on May 1 19381. 
hese installments of ground rent and taxes total $9,385: in addition 
re. the entire expenses incurred in connection with this pian are to be 
borne and paid for by the owners without any charge or contribution from 
the present certificate holders. All such payments on account of rent, 
taxes and reorganization expense would, under any other plan, necessarily 
have to be ang 3 by the present certificate hy or in any event the 
same would, as in timilar situations, be provided for only through a loan 
from some outside source and such loan would undoubtedly cometieute a 
he aS charge against the property prior to the rights of the certificate 


Under the proposed plan the by-laws of the reorganized or new corpora- 
tion will have ereper yroviniame under which its executives and officers are 


a ae Ge ‘De ized and placed d financial 
e reorgan a upon a soun ncia 
pron with out A.B. B to the certificate ho iders, and, in addition, the 
ing certificate holders will receive their proportionate share of one- 
third 4 the entire capital stock of the holding company, subject to bonds 
ouneending. or to be outstandin: 


Holders of Participation certificates are requested to promptly oypem 


with the trust ment, Bank of America National 
ciation, 44 Wall St., New York City, their participation certificates with 
March 1 1931 and all subsequent nterest coupons attached. 


Certificate Holders’ Protective Committee.—Lawrence Elliman (President 
Pease & Elliman Inc.), Chairman; Paul Plunkett (President Paul Plunkett 
& Inc.), and Leslie G. Weldon. 0’ Brien, Boardman Jempe Mem- 


Co., 
hard & Early, Counsel and Axel Hammer, 60 East 42d St., . City, 


Son hwowery Were & Co.— Sales ry gc 




















93 1—March—19: Decrease. 1—3 Mos.—1930 Decrease. 
317, 601. 428 $20,053,071 $3 ,030 048 $49 466,336 $57,369,069 $7,902,733 
pte Products a ere 

Calendar Years— 1930. 1929. 1928. 1927. 
Gross prof. OES CHEF... $1,150,607 $3,267,519 $4,004,841 $1,411,564 
Other income-_-__.______ 205,967 175,468 85,090 90,369 
TN oa eg ee $1,356,574 $3,442,988 $4,089,930 $1,501,933 
Sell., -& - Oxp.. 370,421 636,882 691,090 457 ,531 
Depreciation --77-77777 493.013 405.388 «=— be 'eRazstRIt 
Fok. & Gan inc.taxes.. “78: °$3'000 
CP 5 ee SS $487,139 $2,140,847 $2,643,749 482,879 
Bal. at begin. of year- 2,298,625 «2,236,681 154,179 ° 88182 
i io ik ol $2,786,765 $4,377,528 $2,797,929 $568,061 
Dividends NS Ss 1,860 y2,078,903 413,882 413,882 
al. at end of year__. $2, aaa 905 $2,298,625 $2,384,047 $154,180 
Earns. per coin ak. outst. $2.48 $10.42 $19.10 $2.53 

x Adjusted. y Includes $84,020 pref. dividends. 
Balance Sheet Dec. 31. 

Asseals— 1929. Liabtlittes— 1930. 1929. 
slate tes a 153, 188 $4,364, 407 Capital stock - - ..y$1,956,990 $1,973,660 
Miscell. invest’ts. -_.__. 30,428 Acc’ts pay., &ec.._. 300,614 765,953 

Inventories .....-. 851,098 1,210,347] Res. for Federal & 

Acc’ts receivable. _ 390, 765 516,873 Canadian taxes_ 83,416 276,569 
Govt. secur., &e.. 3,044,950 2,421,213| Res. for conting.. 223,654 223,654 
ee 230, 912 26,968 | Capital surplus... 3,789,832 3,722,972 
Deferred charges _ - 77,498 91,197 | Earned surplus... 2,393,905 2,298,625 
vo wth wndnas $8,748,411 $9,261,433 ci. roe $8,748,411 $9,261,433 





Morison Electrical Supply Co.. Inc.—Sales Decrease.— 
193 1——March——1930. ee tei Odileakes 1——3 Mos.—1930. Decrease. 


$178, 725 201 ,689 ,659 $536,355 $81,696 
- 132, p. 2211, 2007. 
( G. C.) Murphy Co.— Sales I wereees. — 
1931—-Mar .—1930. Increase. ' —3 Mos.—1930 Increase. 
$1,329,134 i 182.965 $146,169 | $3, 084 636 $3,111,281 $643 355 
—V. 132, p. 2599, 2007. 


Mutual Investment Trust.—Smaller Dividend.— 

The directors have declared a quarterly dividend of 7% cents rs hare 
on the class A stock, yable A 15 to holders of record h 31. 
The last quarterly dist ution of 15 cents per share on elie tase issue was made 
on Jan. 15 1931.—V. 132, p. 2600. 


Nash Motors Co.—Earnings.— 

For, income statement yl quarters ended Feb. 28, see “‘Earnings Depart- 
ment’’ on a preceding pag 

The balance sheet as of Feb. 28 1931 shows cash and Government securi- 
ties omens to $35,747 ,387 

C. Bliss. Sales Manager. has been elected a Vice-President and director 
of de. —V. 132, p. 2211. 


National Aviation Corp.—Scrip Certificates Extended.— 
The corporation has extended the date ot iration of scrip certificates 
issued in connection with the exchange of National Aviation Corp. stock 
for that of Aeronautical Industries, Inc., from April 5 to June 30. The 
Central Hanover Bank & Trust Co. will continue to exchange this fractional 
scrip for full shares of the stock.—V. 132. p. 1630. 


National Department Stores, Inc.—Dividend on lst 
Preferred Stock Decreased.— 


The directors have declared a quarterl 
on the 7% cum. Ist pref. stock, par $1 payable May 1 to holders of 
record April 17. This is on account of the regular quarterly dividend of 
1%% due on that date. Previously, the company made regular Mg en 

distributions at = latter rate, the last payment of 1%% having been 


dividend of 1% ($1 fmere) 








as on Feb. 2 1931. 
Consolidated Balance Sheet Jan. 31. 
1931. 1930. 1961. 1930. 
Assets— $ . TAapilities— $s & 
ee 2,142,636 1,689,533} Notes payable.... 2,885,000 2,138,931 
Accts. receivable... 9,846,987 11,092,578} Accounts payable. 3,123,269 3,762,139 
Notes receivable.. 159,543 222,086 | Accrued accounts. 1,033,240 1,092,390 
Cash surr. value of Res. for redemp. 
life insur. li- tion of trading 
cies (net)... .- 149,604 94,311] stamps_.._--.-.. 70,638 66,360 
Inventories - . - __- 6, — 685 10,081,888] Res. for ? Federal in- 
a Deposits. -._._- rt oot a es 312,150 
Investments - -_ __ 463,047 748,129) Accrual of quar- 
Land, buildings terly div. on 2nd 
equipment - . ..x27,111,548 27,373,731 Pref.stock..... .-.---- 81,434 
Deferred charges - - 29,666 861,984| Bonds, mtges. & 
Good-will & appre- long-term debt. 9,154,470 9,996,611 
ciated value of oe >. conting . 
leaseholds_ ....- 1 1] reserves......-. 297 ,949 197,875 
Minority int. in 
sub. companies. 299,375 650,984 
a2 1st pref. stock. 7,027,700 7,827,800 
7% 2nd pret. stock 6,602,200 6,912,700 
Common stock _ _y11,347,690 11,347,090 
Earned surplus... 5,644,141 7,777,774 
: re 47,485,074 52,164,239 ee 47,485,074 52,164,239 





a With Bank of United States, New York ($111,113.40) and Bankers 

Trust Co., Pry: ($7,238). x After d deducting reserve for deprecia- 

tion of $8,044 Represented by 550,000 shares of no par value. 

y «= ‘usual comparative income account for Jan. 31 was published in 
Pp 


National Steel Corp.—340,000,000 Bond Issue Offered.— 
The National City Co.; Bankers Co. of New York; Continen- 
tal Illinois Co., Inc.; Lee, Higginson & Co.; Guardian 
Detroit Co., Ine.; The Union Trust Co. of Pittsburgh; 
Union Cleveland Corp., and White, Weld & Co. are offering 
at 99 and int. $40,000,000 lst (collateral) mitge. sinking 
fund gold bonds, 5%, series due 1956. A substantial amount 
of these bonds has been withdrawn by Amsterdamsche 
Bank, Amsterdam, and associates, for public offering in the 
Netherlands. 

The 10-year 5% sinking fund gold debentures, which have 
been called for redemption on May 11 1931, at par and int. 
will be accepted in exchange for the above bonds, par for 
par, with adjustment of accrued int., these terms of ex- 
change being in accordance with the provisions of the in- 
denture under which the said debentures were issued. 


Dated April 1 1931; due April 1 1956. Denom. c*$1.000. Interest 
payable Apr. & Oct. without deduction for the normal Federal income 
tax not exceeding 2%. Redeemable, as a whole at a y hme upon 60 days’ 
prior notice, or in part on any interest date upon 30 prior notice, at 
105% if redeemed - of rior to April 1 1936; at Pr04 % if raiomed thereafter 
on or prior to April 1 1941; at 103% if red eemed thereafter on or prior to 
April 1 1946; at 102% if redeemed thereafter on or prior to April 1 1951; 
at 101% if redeemed thereafter on or prior to April 1 1955; and at 100% 
if redeemed thereafter prior to maturity; in each case plus accrued interest. 
Interest poral at the Bankers Trust Co., New York, the Continental 
Illinois Bank & Trust Co., Chicago, Guardian Detroit Bank, Detroit, 
Union sus Co. of Pittsburgh, and The Union Trust Co., Cleveland. 


Princi payable at the principal office of the trustee in N . 2. Oley. 
City F Permers Trust Co., trustee. Bankers Trust Co., New York 
coupon ee tae agent. 


‘azes.—Corporation will agree to reimburse to the owners resident in 
the respective States, upon application in the manner to be ed in 
the mortgage, the foliowing taxes paid with respect to these bonds, or the 
interest thereon: the four mills tax in Penn., any securities taxes in Mary- 
land, not exceeding in the aggregate 45 cents on each $100 of the assessed 
value thereof in any year; any personal property or exemption tax in 
Connecticut, not exceeding 4 loths of 1% of the face amount thereof in 
any year; any peopects tax in California, not exceeding 2-10ths of 1% of 
the actual cash value thereof, and any Mass. tax assessed or measured on 
income, not exceeding 6% of the interest thereon in any year. 

Listing. —Application will be made to list these bonds on the New York 
Stock Exchange. 

Data from Letter of Chairman E. T. Weir. 


Business & Properties.—Corporation was incorporated Nov. 7 1929, 
Delaware, to acquire the entire outstanding capital stocks of Weirton Steel 
Co., Great Lakes Steel Corp., and certain subsidiary companies of The 
M.'A. Hanna Co., thus combining the ownership of properties having 
large reserves of raw materials, advantageous plant locations and diversified 
lines of finished steel sroducts. 

Corporation is a holding company owning the entire outstanding capital 
stocks of Weirton po Co., The Hanna Furnace (Del.), The Hanna 
Furnace Corp. (N. Y.), Great Lakes Steel Corp ‘ichigan Steel Corp. 
(Del.), The Hanna Iron Ore Co. of Del., Weirton Coal Co., The Producers 
Steamship Co., and Midwest Steel Corp. 

Weirton Steel Co. was incorporated in Del. in 1925 and acquired a 
business originally established in en: Company’s plants are located at 
Weirton, W. Va., Steubenville, , and Clarksburg, W. Va. (all in the 
Pittsburgh district), and have an yo capacity of 850,000 tons of by- 

roduct coke, in addition to the various by-products of coke manufacture: 

00,000 tons of pig iron; 1,300,000 tons of stecl ingots; 1,200,000 tons of 
blooms, slabs, billets and sheet bars; 720,000 tons of plates, small merchant 
bars, hot rolied and cold rolled strip ‘steel, automobile body material, 
furniture stock, and all grades of flat rolled material: 300,000 tons of rails, 





ted a 135. 699 no par shares. Af : 6 
333. Regreaeed Pp y After depreciation of $3,404, 





tie plates, splice bars. beams, angles, channels, and large merchant bars; 
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100,000 tons of sheets, black and lvanized, including formed material 
and long terne plates; and 5,500, base boxes of tin-plate, covering the 
entire range of tin-plate grades. The mill, built in 1928 for the continuous 
rolling of strips and sheets, was one of the first of its kind in the country. 
The combination rail and structural mill completed in Dec. 1930, represents 
the latest design and construction for this type of rolling. 

Hanna Furnace Corp., incorp. in Del. in 1920, owns and operates two 
blast furnaces at Detroit, Mich., with a combined annual capacity of over 
350,000 tons of pig iron. 3 

Hanna Furnace Corp. (N. Y.), (formerly Buffalo Union Furnace Co.), 
owns and operates four blast furnaces at Buffalo, N. Y., with a combined 
annual capacity of over 600,000 tons of pig iron. It also owns 50% of the 
outstanding capital stock of Donner-Hanna Coke Corp. which owns and 
operates at Buffalo, N. Y., by-product coke ovens with an annual capacity 
of 986,000 tons of coke. 

Great Lakes Steel Corp. (Del.), incorp. in Feb. 1929, owns and operates 
a steel plant, the construction of which is now substantially completed, in 
the Detroit area. This plant will have an annual capacity of 725,000 tons 
of steel ingots, 600,000 tons of semi-finished steel, 250,000 tons of strip 
steel, and 250,000 tons of merchant bars, &c. Pig iron is received in 
molten form from the blast furnaces, in Detroit, of The Hanna Furnace 
Corp., which are located nearby. The Great Lakes plant is situated on the 
Detroit River. The greater oo of the plant has eggs | been placed in 
operation, the installation of only one merchant bar mill remaining un- 
completed. This mill will be placed in operation in July of this year. 

Michigan Steel Corp., recently re? in Delaware, has acquired the 
assets of Michigan Steel Corp. (N. J.) which was incorp. in 1922. it owns 
and operates a plant, located in the Detroit area, in which it manufactures 
high-quality steel sheets from sheet bars delivered to it from the nearby 
Py, of the Great Lakes Steel Co The annual production capacity is 

40,000 tons, having been i by approximately 30% by a program 
of expansion and modernization which has just been completed. This 
Plant produces sheets up to 72 inches in width. 

Hanna [ron Ore Co. of Del. was incorp. in Delaware in Dec. 1928, and 
acquired certain subsidiaries of The M. A. Hanna Co. It is a holding 
bg oy A owning, to the extent indicated, the outstanding capital stocks 
of the following companies: 


American-Boston Mining Co--..-- 100% | Hanna Ore Mining Co._-..----. 63.3% 
6608 MOE Oise ccccsswtesscusss 100 Virginia Ore Mining Co.--.----- 60 
Hayes Mining Co. of Mich.-....-.- 100 Buffalo Iron Mining Co... -.-- 50 
Pi kL ee 100 | Mahland Iron Co.-.-..-..-.------ 50 
Hanna Iron Ore Co. (Mich.) ------ 100 | Stambaugh Iron Co.......-.---- 50 
BEE EG cnccnecseucneedand 100 | Wakefield Iron Co._-_--------- 50 
La Rue Mining Co...-....-.-.-.--.-- 76.7 | Susquehanna Ore Co.-_-_------.-- 25 
WEDD Siinvdanésansecsacen 73.3 | Canisteo-Cliffs Mining Co. - - - -- 20 
CR 3, Se ee 67.3| Holman-Cliffs Mining Co. ------ 12.5 
Consumers Ore Co..-.-.--..------- 66.7 | Mahoning Ore & Steel Co.-----  d 
Richmond Iron Co..-.-.-.--------- 66.7 





The foregoing companies own, or contro! through leasehold or otherwise, 
reserves of high poe iron ore, located on the Mesabi and Cuyuna ranges 
in Minnesota, the Gogebic range in Wisconsin and Michigan, and the 
Menominee and Marquette ranges in Michigan. On the basis of the pro- 
portionate ownership of the capital stocks of these companies by The 
Hanna Iron Ore Co. of Delaware, a supply of high grade ore is assured for 
more than 50 years at the present rate of production. 

Weirton Coal Co., incorp. in Penn. in 1920. National Steel Corp. and 
Weirton Steel Co., together own coal lands which aggregate over 7,000 
acres in area. These lands, located in western Pennsylvania and West 
Virginia, are estimated to contain reserves sufficient to furnish an adequate 
supply of high grade and low cost coal to Weirton Steel Co. for more than 
50 years. Annual production from these properties is about 750,000 tons. 

roducers mocamnontp Co., incorp. in Ohio in 1916, owns and operates 
to freight steamships of approximately 10,000 tons carrying capacity 
each. 

Midwest Steel Corp., incorp. in Indiana in Feb. 1930, owns a site located 
on Lake Michigan, near Chicago, on which site it is intended to erect, at 
some time in the future, a complete steel plant, including coke ovens, 
blast furnaces, open hearth furnaces, and blooming and finishing mills. 

The combined properties of the constituent companies of National 
Steel Corp. constitute a completely integrated unit for the production of 
iron and steel, with diversified lines of finished products. The blast 
furnaces have a combined annual capacity of approximately 1,650,000 tons 
of pig irom and the combined annual capacity for the production of steel 
ingots aggregates over 2,000,000 tons. Upon completion of the present 
construction program, the capacity for the manufacture of semi-finished 
products, such as blooms, slabs, billets and sheet bars, will aggregate 
1,800,000 tons per annum, and the capacity for finished products will 
aggregate 2,200,000 tons annually, including 1,500,000 tons of plates, hot 
and cold rolled strip steel, automobile body material, and all grades and 
finishes of flat rolled steel, rails, tie plates, splice bars, merchant bars, 
beams, angles, channels and other structural shapes, 100,000 tons of 
forging Doe’ sheet bars and slabs. 350,000 tons of various grade sheets, 
and 6, ,000 base boxes (about 274,000 tons) of tin-plate. 


Capitalization Upon Completion of the Present Financing and Transactions. 
d Authorized. Outstanding. 
lst (coll.) mtge. sinking fund gold bonds $100,000 ,000 $40 ,000 ,000 
Capital stock (no par) 3,000 ,000 shs. 2,156,829 shs. 
None of the constituent companies will have any funded indebtedness 
outstanding in the hands of the public, with the exception of the first 
mtge. ef Weirton Coal Co., securing funded indebtedness in the amount 
of $3,150,000, bearing interest at the rate of 5% annum and due serially 
in equal semi-annual installments to July 31 1944, with additional retire- 
ments to be made if the sinking fund, calculated on the basis of the tonnage 
mined from the mortgaged properties, is greater than the amount of such 
semi-annual maturities. 

Purpose of Issue.—The proceeds of the sale of these bonds will be applied 
chiefly to the retirement of the entire outstanding funded indebtedness of 
the corporation and its constituent companies (except the first mortgage 
of Weirton Coal Co.) and to the discharge of current obligations incurred 
in connection with the extensive construction and improvement program, 
and the acquisition of Michigan Steel Corp. The balance will be used as 
additional working capital required by the enlarged capacity. 
Security.—The bonds will be secured by pledge, with the trustee under 


the mortgage, of: 
(1) Demand mortgage bonds. $82,000,000 principal amount, 
600; Hanna Furnace Corp. 


atir 
as follows: Weirton Steel -, $40, 
.), $2,000,000; Hanna Furnace Corp. (N. Y.). $2,000.000: 
Lakes Steel Corp., 330,000,000; Michigan Steel Corp., 
,000,000, and Weirton Coal Co., $2,000,000. 

the eutire issued capital stocks of each of the proprietary companies, 
viz.: Weirton Steel Co., The Hanna Furnace rp. (Del.), The 
Hanna Furnace Corp. (N. Y.), Great Lakes Steel Corp., Michigan 
Steel Corp., The Hanna Iron Ore Co. of Del., Weirton al Co 
The Producers peers ya Co., and Midwest Steel Corp.; and, 
the stock interest owned by The Hanna Iron Ore Co. of Delaware in 
each of the companies of which it owns more than 50% of the capital 


8 e 
The pledged demand mortgage bonds of proprietary companies will be 
secured by first mortgage liens on all fixed property, including real estate, 
buildings, machinery and plant, and all other fixed assets, now owned by 
these companies (except the Hamburg Street property in Buffalo, N. Y.), 
subject, in the case of the properties of Weirton Coal Co., to the lien of a 
first mortgage securing indebtedness in the amount of $3,150,000, and 
subject, in the case of the properties of The Hanna Furnace Corp. (N. Y.), 
to prior liens in an aggregate amount of $2,543,525. The payment of 
principal and interest of the latter obligations has been assumed by Sus- 
quehanna Ore Co. and is guaranteed, through ore purchase contracts, 50% 
by Republic Steel Corp., 25% by Inland Steel Co., and 25% by The Hanna 
Iron Ore Co. of Del. ‘ 
The fixed properties to be directly covered by the demand mortgages 
and the mortgage are carried at an aggregate net book value of over 
,000,000. Such book value represents cost less depreciation charged, 
which book value is considerably below present replacement value; the 
properties of Weirton Steel Co., carried on the books of that company at 
a net book value of $34,674,000, were appraised in Sept. 1929 by H. A. 
Brassert & Co. at $73,915,000 after depreciation. During the last five 
calendar years over $50,000,000 has been expended on the construction 
and capital improvement of the fixed properties to be directly covered by 
the demand mortgages. 
The respective demand mortgages of proprietary companies will also 
constitute a first mortgage lien on any improv.ments to the fixed properties 








(2) 


(3) 
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of additional bonds of the corporation, subject, however, to purchase money 
mortgages or existing liens upon any such after-acquired fixed properties. 
Under the demand mortgage of The Hanna Furnace Corp. (N. Y.) there 
pledged that company’s ownership of 50% of the capital stock of 
ay one ee id sinking 
inking Fund.—Mortgage provide for a fund uiring the 
retirement of bonds of the 5% series due 1956, at the rate Of 256 % per 
annum of the aggregate principal amount of bonds of the said series, there- 
tofore from time to time issued. On the basis of the initial issue of $40,- 
000,000, principal amount, the sinking fund is calculated to retire, r to 
maturity, $24,000,000, principal amount, of the initial issue of bonds of 
the 5% series due 1956. 

The sinking fund is to operate commencing not later than Oct. 1 1932, 

on or before which date, and on or before each Oct. 1 thereafter, the cor- 
poration is to retire $1,000,000, principal amount, of bonds of the 5% series 
due 1956, plus 228 of any bonds of the 5% series due 1956 issued in ad- 
dition to the initial issue thereof. 'The sinking fund payments are to be 
made to the trustee not less than 40 days prior to the respective interest 
dates on or before which they are to operate, and may be made either in 
bonds of the 5% series due 1956, or in cash, or partly in bonds and partly 
in cash. Any cash paid to the trustee for the sinking fund is to be applied 
by the trustee to the redemption of bonds of the 5% series due 1956, which 
bonds, together with all bonds delivered by the corporation to the trustee 
for account of the sinking fund, are to be cancelled and may not be reissued. 
__ The mortgage will also provide for a sinking fund for es other than the 
5% se ies due 1956, sufficient to retire annually not less than 214% of the 
bonds of such series issued thereunder. 
Earnings.—The following tabulation has been prepared by Ernst & 
Ernst, certified public accountants, to reflect the consolidated results of 
operations of National Steel Corp. and the constituent companies, in- 
cluding, with respect to Weirton Steel Co., the earnings for 1930 as certified 
by Main & Co. Haskins & Sells, certified public accountants, who were 
engaged to make an independent examination, report substantially the 
same results of operations. There is also shown the ratio of net earnings 
to the annual interest requirements, amounting to $2,157,500, of funded 
debt to be presently outstanding. 








a Net Depreciation c Net 
Calendar Year— Earnings. & let.b Earnings d Ratio. 
* agepgatie dan POPE ae $9,479,174 | $2,664,452 $7,414,723 “3.4 times 
Pes cacabkoatawe< 8,903.830 2,435,993 6,467,837 ou" 
1928__..___..._....-. 15,620,662 2,980,572 12,640,091 5.8 * 
PES fn a PUES Cee pew 18,799,434 33a Oey 15,546,7 ee 
OE en eee ee 13,665,721 2,804 ,02 10,861,697 ona * 


a After minority accruals, before depreciation, depletion, interest and 
Income tax. b Depreciation and depletion charges for 1926, 1927 and 1928, 
have been adjusted to correspond with the present policy of the corporation. 
ec After depreciation, depletion and minority accruals, interest and 
income tax. d Ratio to annual interest requirements on funded debt to 
be presently outstanding. 

ote.—Due to its conservative accounting practice, Weirton Steel Co. 
has for many years carried its inventories at less than cost or market, 
thereby creating an inventory reserve, a portion of which was absorbed in 
earnings during 1930. 

The foregoing earnings do not reflect the o tions of the plant of the 
Great Lakes Steel Corp., the partial operation of which commenced in 
August 1930. The fixed plant of Great Lakes Steel Corp. will represent 
an investment of over $29,000,000. 


Balance Sheet Dec. 31 1930 (Incl. Constit. Cos.) . 


to give effect to the acquisition of the assets of Michigan Stee 
proceeds 


{Adjusted 
Corp., and the application of the of this issue.| 





Assets— TAabdiltites— 
SSA ee eee ts $6,586,734) Accts. payable for purchases, 
Notes & accts. rev.—less exps., payroll, &c., incl. 
DI ee 6,801,532 ore accts. to affil. cos.... $5,385,465 
PRUNE cicasccudsencen 24,457,408] Accrued expemses..-...--- 1,198,981 
Property account --.---._-- x101,891,664| Prov. for Federal taxes... -. 1,095,532 
Inves‘ts in & adv. to, mining Res. for relining, &c., con- 
1, SRR SRE 13,386,348] tingencies, &c........-- 2,176,132 
ef, 963,982| Min. int. in stock & surp. 
Prep. royalties & exps., &c_- 3,410,864 of eulei@iery .< ....is.- 12,734 
Weirton Coal Co. lst 5s... 3,150,000 
Ist (coll.) mtge. 56...___-- ,000, 
CEE SR cidpkes esses y53,920,725 
Capital surplus.--......-... 45,717,914 
Earned surplus... -.--...- 841, 
Fis cas do cencnuuseben SIRT AGB 008i. THO. .okncwds = suis aks $157 ,498,532 





x Plants and equipment, iron ore and coal lands and leases, vessels, &c., 
$138,761,167; less allowance for depreciation and depletion, $36,869,503. 
y Issued 2,756,829 shares without par value. 

Note.—Contingent liabilities are wegveneneed (a) nes joint guarantee 


with Republic Steel Corp. on obligations of Donner-Hanna Coke Corp. 
aggregating $1,721,452, (b) in the prior lien against certain perties of 
$2,543,525 mortgage bonds, payment of which was by Susque- 


hanna Ore Co., and (c) as endorser on notes discounted or guarantor on 
note and mortgage obligations of $366,040. 

Book Value.—The book value of the fixed properties as set forth in the 
foregoing balance sheet is not in excess of cost to the corporation, less 
depreciation and depletion, and is substantially below the present replace- 
ment value of the properties; with respect to the properties uired from 
Michigan Steel Corp., such book value includes approximately $6,500,000, 
representing the excess of the purchase price over the depreciated values 
carried on the books of that company. On the basis of the foregoing 
balance sheet, net tangible assets, after deducting all liabilities except funded 
indebtedness, and after deducting reserves, amount to over $145,000,000, 
equivalent to more than three times the consolidated funded indebtedness 
presently to be outstanding. 

Construction Program.—The construction program undertaken for the 
current year will require about $6,600,000, of which $800,000 has been 
provided for in the Secon balance sheet by transfer from cash to fixed 
property account. The policy of the corporation is to provide for con- 
struction requirements in substantial measure from earnings; thus it is 
intended that the balance of $5,800,000 of the 1931 requirements be derived 
from the profits of the current year, which, it is estimated, will amount 
to not less than the foregoing figure, after all charges and dividend pay- 
ments but before depreciation and depletion charges. The first quarter 
oo have contributed more than their pro rata part of the foregoing 
estimate. 


5% Debentures Called for Redemption.— 

All of the outstanding 10-year 5% s. f. gold debentures, dated Jan. 1 1931, 
have been called for payment on May 11 next at par and int. at the Bankers 
Trust Co. in the City of New York, or, at the option of the holder, at the 
principal office of the Union Guardian t Co. in Detroit. 

The holders of these debentures may, and shall have the right, option 
and privilege of exchanging the said debentures held by them respectively 
for a like aggregate face principal amount of Ist (collateral) mtge. s. f. gold 
bonds, 5% series of 1956, provided the holders of the debentures so desiring 
to make such exchange, shall give notice in writing to Union Guardian Trust 
Co., trustee, of their election so to do, at least five days before May 11, and 
shall deposit their debentures with all unmatured coupons thereunto be- 
longing attached with the trustee or with Bankers Trust Co. on or before 
the said date. Any and all adjustments of interest in connection with such 
exchange will be made in cash.—V. 132, p. 2404. 


National Supply Co.—New Directors.— 
Gordon Fisher, Chairman of Spang, Chalfant & Co., has been elected a 


ree: thus increasing the board to 11 members from 10.—-V. 132, 
p. 2600. 
National Tea Co., Chicago.— March Sales. 
1931—March—1930. Decrease.| 1931—3 Mos—1930. Decrease. 
$6 507 O74 $7 6418 84:3 $1,141,769 $19,363,774 $21,781,625 $2,417,851 
-V. 131, p. 2405, 2008. 


National Tile Co.— New Officers, &c.— 

The following new officers have been elected: Charles B. Lansing, 
President; W. R. Daley, Vice-President; C. G. Steinbicker, Secretary and 
Treasurer, and H. R. Gabbert, Assistant Treasurer. 

Harvey, Albert 





now owned by the respective proprietary companies, and a first mortgage 


lien on any fixed properties acquired by any of these companies, respectively, 
subsequently to the date of the mortgage and made the basis for the issuance 





The board of directors consists of: J.O. Eaton, M. C. 
Divon, Charles B. Lansing, W. R. Daley, A. R. Horr. and Thomas H. 
White. The latter three men replaced Louis 3S. Jones, Halbert F. Jones, 
and Harry W. Hillman.—V. 131, p .2390. ; 





2786 FINANCIAL 





CHRONICLE [Vow. 132. 





——— 





Nevada Consolidated Copper Co.—Earnings.— 
Statement of Operations Years Ended Dec. 31. 
{Including operations of the Ray and Chino properties.] 
Operating Revenue— 1930. 1929. 1928. 1927. 


Co oduced 141,- 
980.175 Ibs. at 12.207c$17 331,434 $44,606,144 $40,470,218 $28,596,377 
Gold produced yal 





91 202 028., at $20,667 602,755 1,221,723 1,271,551 884,325 
959 ozs. at 36.032c. 44,588 128,623 149,299 118,049 
ESOL Re $17,978,778 $45,956,489 $41,891,068 $29,598,751 


Operating Expenses— 
Mining, incl. strip & de- 

















velopment c _.. 6,582,155 11,332,842 9,958,820 8,577,541 
Ore delivery mine to mill 1,050,622 1,691,054 1,567,746 1,392,605 
pins Uteu sivnee ge 3, 500 6,156,861 5,950,664 5,658,450 

reatment, freigh re- 

TN RE eer 4,030,781 7,417,565 6,875,505 6,316,919 
Selling commission - - - - - 177 ,679 332,615 335 ,527 273 ,646 

Profit from operations $2,397,041 $19,025,553 $17,202,805 $7,379,590 

lianeousinc. (net). 1,316,590 1,942,750 1, +756 954,009 

Total income- -_-_-_---- $3,713,630 $20,968,303 $18,571.561 $8,333,599 
Depreciation. ----.----- 1,792,580 1, 409 = 1, 647 1,664,694 
Property retirements, &c 60,317 227 ,789 149,398 242 ,054 
Pt ee ca nesewe ene 164,599 388 ,066 
PE GE Rc accatikna. \.« madiee 1,520,128 1,379,812 295,055 
Net income to surplus ‘ 

acct. (before dep!l.)_. $1,860,733 $17,493,977 $15,201,104 $5,743,729 
Balance Dec. 31... ..-- 22,792,428 19,870,195 12,574,943 14,948,749 

OE a Eee $24,653,161 $37,364,172 $27,776,047 $20,692,478 
Charges against surplus. 4,128,143 $$ __-__- 3,168 978,521 
Distrib. to stockholders. 7,893,057 14,571,744 7,892,684 7,139,013 

Balance Dec. 31-_---_- $12,631,960 $22,792,428 $19,870,195 $12,574,944 
Shs. of cap. stk. outst'd’g 


(no par) 
Earns.per sh.on cap.stk. 


Comparative Balance Sheet Dec. 31. 


spew am 5 me's 4,857,248 4,857,248 4,857,248 4,855,109 
$0.39 $3.60 $3.13 $1.18 








1930. 1929. 1930. 1929. 
Assets— s + TAabiltttes— x & 
Mining properties. 17,823,489 17,794,323 | Capital stock __-.a52,864,150 52,864,150 
Constr. & equip_b11,437,602 12,978,206 | Gold debentures--. 1,620 4,830 
Develop. stripping Int. acer. on debs. 43 123 
& def. charges. .22,052,222 22,211,953 | Accts. pay. not due 1,157,633 1,163,893 
Investments -.-.-- 7,897,411 7,891,811] Deferred accounts 32,640 776 
Materials & suppl. 2,780,498 3,490,246) Unpaid treatm’t on 
Accts. receivable.. 1,036,658 1,430,917 metals, not due. 750,168 1,368,597 
Deferred accounts 245,325 826,276 | Reserve for taxes, 
Metals on hand & insur., &e_.--_- 2,523,350 2,808,185 
in transit...... 9,894,534 15,711,215| Paid-in surplus___13,259,408 13,259,408 
Marketable securs 655,647 655,647 | Surplus from oper_ 12,631,960 22,792,428 
I ik tecnispiins a= tt tein a 9,397,525 11,288,796 
Ns ih oe baie as 83,220,912 94,279,390! Total_....--.-- 83,220,912 94,279,390 





a 4,857,248 shares no par value. b After depreciation of $24,845,495.— 


V. 132, p. 1630 


(J. J.) Newberry Co.—Sales Increase.— 
1931—March—1930. Increase. 1931-3 Mos.—1930. 
$1,982,739 1,962,765 $19,974/|$5,447,356 $5,106,939 

—V. 132, p. 2008, 1238. 


New Jersey Zinc Co.—Patent Suit.— 

The company has filed suit in the U. 8S. District Court of New York 
against James A. Singmaster and Tubize Chatillion Corp. to compel an 
assignment of a patent issued Aug. 20 1929, to Mr. Singmaster for an 
improvement in artificial silk filaments.—V. 132, p. 1238. 


Newport News Shipbuilding & Dry Dock Co.—Contract 
See Eastern Steamship Lines, Inc., above.—V. 129, p. 3485. 
New York & Honduras Rosario Mining Co.—22% 
Extra Dividend.— 
The directors have declared the regular quarterly dividend of 26 x 
t 


Increase. 
$340,417 


and an extra dividend of 244% on the capital stock, both ig, ogg Apr 

to holders of record April 14. Like amounts were paid on Jan. 31 last. 
As ial extra dividend of 5% for 1930 on the common stock was paid on 

Dec. 27 1930, while on Oct. 31, last, the company paid a regular quarterly 

dividend of 244% and an extra dividend of 1144 %.—V. 132, p. 505. 


Nichols Copper Co.— May Build New Mill.— 

Construction at El Paso, Texas, of a rod and wire mill for fabricating 
copper, to cost $1,500,000, is under consideration by the company, ac- 
cording to Chairman C. W. Nichols, who added that the matter is as yet 
in a nebulous state and that it may be some little time before a definite 
decision is made. He expressed the opinion that the conditions of the 
mining industry would not improve until fall. 


Research Corporation Formed.— 

The Sulphide Research Corp., Ltd., has completed negotiations with 
the Nichols Noo ged Co. under which the ore roasting Pay weng my and devel- 
opments of both companies are merged in the United States in a new com- 
a, known as Nichols Engineering & Research iP located at 40 Wall 

t., N. Y. City. The new company will carry on the business heretofore 
developed = the Herreshoff furnace department of the Nichols Copper 
Co., and will develop and exploit the flash roasting processes of the Sul- 
phide Research Corp. in the United States and foreign countries. Other 
developments of a metallurgical and chemical engineering nature will also 
be investigated. 

The officers of the new company are C. W. Nichols, Chairman of the 
Board; H. J. Hartley, President; Horace Freeman, Vice-President, and 
D. R. Nichols, Treasurer. Among the directors are C. W. Nichols, 
Chairman of the Board of Nichols capper Co. and Chairman of the execu- 
tive committee of Allied Chemical & Dye Corp.; H. J. Hartley, Vice-Presi- 
dent of Nichols Dopos Co.; L. 8. Cates, President of Phelps Dodge Corp. 
and President of Nichols Copper Co.; J. B. Beatty, a director of Granby 
Consolidated Mining, Smelting & Power Co.; Horace Freeman, inventor 
of the Freeman flash roaster; A. A. MacKay of Alderson & MacKay, Inc., 
wining, engineers, Montreal, and N. A. Timmins, President of Hollinger 
Consolidated Gold Mines, Ltd. 

The Sulphide Research Corp. will not only continue with the Freeman 
flash roasting process in Canada, but will also handle the corresponding 
business of Nichols Engineering & Research Corp., including the Herreshoff 
furnace, in the Dominion of Canada. 

The officers of the Sulphide Research Corp., Ltd., are Horace Freeman, 
President; N. A. Timmins, Vice-President: W. L. Patterson, Secretary, 
end a eee ba ep re a zal octane =" Rigrace Freeman, 

- « ,A. A. MacKay, W. P. Alderson, C. W. Ni 
H. J. Hartley.—V. 132, p. 1822 hag 


_ Nitrate Co. of Chile (Cosach).—Organized To Rational- 
ize Chilean Nitrate Industry—To Acquire Anglo-Chilean Con- 
solidated Nitrate and Lautaro Nitrate Companies and Others. 


ieee Consolidated Nitrate Corp. above.— 


North American Car Corp.—FEarnings.— 
Earnings for Year Ended Dec. 31 1930. 


Income from rentals, mileage and sales of products___.__------ $4,325,130 
OEE GE OE ia iss kc deh beteudsscassdaceweunmooe 1,425,751 
I BI ins pi ctb dso ndlidnndiminaccschens $2,899,379 
Income from foreign car operations.............-.--------- 31,163 
ge ey en ia Adis ict in bial dda dikes eben 97, 


Ty ce Cie pakhind A HUOMAEN cd anon ontiéitensiossdeu $3 ,027 830 
General and administrative expenses__._...........-.----- 472,615 
i bitin tana lucitatibbstbbuscscnwadestowbé 766,317 
i 2, a ctcenb cates iacwidina didn as were 638 ,932 





TROe WEOEES TICE. OOF GOOTRORs vs sods cctc cc cncccccscccucs $1,149,965 
Surplus Dec. 31 1929 662,305 











i aktiton ante sibrbiandbibcassbnanvaanaané $1,812,271 
CE CO sip ittinde shite hdtinedinastdadcsseacdame 566,198 
EE ei Ah timenniniktpe reek sab aw san wee we $1,246,073 
Surplus from acquis. of assets of Live Poultry Transit Co_-_-_--_- 930,569 
EE GEE CEOs ns cawijisdmndeton sédbcintnaneiwade 5,970 
DEE Wie tbbmet iii ddibtids pb Rg beSeees dd deen ow owe $2,182,612 
Loss from oper. & writing off inv. in marine subsidiaries - - - - ~~ 1,714,607 
Ee Ea ee ee 100, 
Good-will of subsidiaries written off.....-------.-.--------- 96,359 
Consolidated surplus Dec. 31 19360..................-.-... $271,647 
Earnings per share on 150,361 shares common stock---------- $6.35 
Consolidated Balance Sheet Dec. 31. 
1930. 1929. 1930 1929. 
Assets— $ = LTiabtltttes— 3 $ 
CO aweenosccnn 322,589 466 ,222 | Notes & accts. pay- 
Marketable secur. 168,230 223,862 able, accruals & 
Acc’ts & notesrec. 838,776 921,527 divs. payable... 1,376,324 747,183 
Inventories -_..-- 434,721 418,231} Funded debt_.... 9,298,865 6,802,864 
Equip. & plants, Res. for conting.. 100,000 }# -.---- 
less deprec-.-.--- 15,558,607 11,055,647|x Capital stock & 
Inv. in affil. cos... 389,000 620,658} surplus.......-. 8,581,888 7,365,331 
Other notes & ac- 
counts receiv... 982,095 646,597 
Deferred charges.. 644,269 531,431 
Cash depos. with 
trustee ........ 15,001 31,203 
Treasury stk. (130 
shares) .....-... Gs0e - aebeda 
Steamships -.-.-.- ewer 
PORE wewowonws 19,357,077 14,915,378 | FOE sounsecee 19,357,077 14,915,378 


x Represented by 31,580 shares of $6 no par value first preferred stock in 
1930 and 20,000 shares in 1929; and 150,361 no par value common 
stock in 1930 and 138,361 shares in 1929. 

In his report to stockholders President Brigham declared that the pur- 
chase of the Live Poultry Transit Co. with its 1,811 cars and three plants 
had added a substantial earning power to the company. The company’s 
equipment during the year was increaseed by 100 new refrigerator cars, 
15 combination poultry and refrigerator cars, 125 new and special tank cars 
and 62 standard tank cars. : 

Decision of the directors to discontinue marine department operations 

established an extraordinary and non-recurring charge-off of $1,714,606, 
the entire marine properties and accounts being written down to $1. It 
is expected that there will be substantial recoveries when the shipping 
properties are liquidated. ‘ 
Current business, Mr. Brigham reported, is on a very satisfactory scale, 
January and February poultry car operations being greater than last year. 
Mr. Brigham continues: ‘‘The refrigerator car business is beyond that 
which our fleet can supply and negotiations are under way for additional 
equipment. The first half of March brought an increase in demands for 
tank cars following two months in which the company has for the first 
time in many years had few idle cars. Negotiations point to full employ- 
ment of tank cars before the end of the month.’’—V. 132, p. 2211. 


North Central Texas Oil Co., Inc.—Earnings.— 














Calendar Years— 1930. 1929. 1928. 1927. 
Income from all sources. $424,512 $605,138 $532,707 466,165 
Oper. and gen. expenses _ 83 ,087 91,51 110,623 114,452 
Depletion & depreciation 203 ,572 190,067 164,153 3,3 
TET Coe cce liemeene 44,918 30,464 26,324 
Loss on sale of securs - -- . Gueplenie i uae ees |. “eee 

Net income. ---.-._-- loss$72,411 $278,638 $227 ,466 $192,025 
Preferred dividends- - -- 50,10 65,000 GR 
Common dividends. ---- 119,871 161,743 161,908 157,183 

a loss$242 ,384 $51,895 $38,161 $34,842 
Shs.com.stk.out.(no par) 262,600 268 ,900 270,000 266,346 
Earns. per sh. on com_-_- Nil $0.79 $0.75 $0.72 

Comparative Balance Sheet Dec. 31. 

Assets— 1930. 1929. Liabilities— 1930. 1929. 
Mineral rights and Preferred stock... $408,200 $960,000 

leases (less res. Common stock..-y1,975,792 2,023,168 

for depletion) ..$1,996,106 $2,037,335 | Act’ts payable- - -- 4,916 9,437 
Lease equip. (less Federalincometax --.---- 44,918 

res. for deprec.) - 11,989 13,888 | Dividends payable 16,250 16,250 
Furn., fixt. & auto. PE cavecccoe 161,136 348,480 

(less res.for depr.) 3,935 4,728 
Cash & time dep-_-_ 26,718 109,511 
Time loans-------. 150,000 1,000,000 
Securities owned_. 183,990 95,000 
Accts. receivable-_- 60,823 24,855 
Deferred assets... 118,781 116,935 
Mise. accts. rec-- - —” wakeouvasas 

Seapets ete $2,566,294 $3,402,253' Total 





Total .....-.--$2,566,294 $3,402,253' Total -.-.--.-- $2,566,294 
y Represented by 262,600 no par shares.—V. 131, p. 3218. 


North European Oil Corp.—New Officer.— 

Byron E. Hepler, Vice-President and Treasurer of Hope Engineeirng. 
Co., builders of transmission systems for oi! and gas, has been elected Vice- 
Chairman of North European Oil Corp., it is announced.—V. 132, p. 2600. 


$3,402,253 


North River Insurance Co.—Dividends.— 

The directors have declared a quarterly dividend of 5% on the capital 
stock, payable June 10 to holders of record June 1 1931. They also de- 
clared a quarterly dividend of 5% on the capital stock, payable Sept. 1® 
1931 to holders of record Sept. 1 1931.—V. 130, p. 2598. 


Nova Scotia Steel & Coal Co., Ltd.—Tenders.— 

The Eastern Trust Co., trustee, Halifax, N. S., Canada, will until 
April 18 receive bids for the sale to it of lst mtge. s. f. gold bonds, dated 
July 1 1909, to an amount sufficient to exhaust $94,155. Bonds accepted 
must be delivered on or before April 25.—V. 130, p. 2983. 


Old Dominion Co.—Earnings.— 








North Butte Mining Co.—Production—Status.— 

During 1930 the Kevage engl produced rising 65,000 tons of ore of an 
ovens? grade of better than 4% cp ad and containing roughly 5,500,000 
pounds of copper, 205,000 ounces of silver and 340 ounces of gold. 

As the company sells its ore direct to the Anaconda Copper Mining Co., 
it had no accumulation of unsold copper and its net quick assets on Dec. 31 


1930 exceeded $225,000. The company has no indebtedn th 
small amount of current accounts payable.—V. 131, p. 3381. a 








Calendar Years— 1930. 1929. 1928. 1927. 
Sales of copper, silver 
OG Gene so cateew $3,106,933 $1,971,992 $3,289,680 $2,860,410 
Income from eee 26,397 (43'350 34,618 21.217 
TNE ee oe ws. 48,339 24,798 17,861 
Total income-__--_---- $3,133,329 $2,064,105 $3,349,096 $2,899,490 
| Min., treat. & ref. exp- * 3,943,766 1,787,633 (3.099 ee 2,836,419 
' Selling, expenses, &c-_-- 21,476 25,726 
Depreciation... ....--.-- 68,949 27 ,064 69,292 62,899 
pa ree . = eee 62,8) 
pe SE ae 332,823 125,916 262 ,294 251,288 
Balance, deficit - -- _-_- $1,220,645 sur$123,491 $84,564 $276,843 
P. & L. surplus Dec. 31- $29,572 $1,250,218 $1,126,728 $1,211,292 
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Balance Sheet December 31. 








1930. 1929. 1930. 1929. 
Assets— $ 3 Liabilities— $ 3 
Mines Genin. claienatS, 113,207 18 eet Capital stock. --.-- 8,750,000 8,750,000 
Plant & equipment 4,725, ’ ° Accounts tax pay- 
Inv. in canary cos. 47,834 47,833; able........... 343,452 437 ,386 
Supplies on hand Depletion reserve. 5,995,298 5,780,441 
expenses prepaid 178,153 249,109| Depreciation re- 
Metals on hand... 120,066 1,621,751} serve._..-..-.--. 4,235,687 4,189,079 
Accts. receivable... 879,872 134,494 | Surplus--.-.-..----- 29,572 1,250,219 
Duefr.sellingagts. ------ 121,897 
GM. cktscinwudes 288,763 567,890 
otal bs ain wid ieee 19,354,009 20,407,125] Total......-.-. 19,354,009 20,407,125 





—V. 131, p. 3052. 


9 . 

100 West 55th Street, Inc.—Bondholders’ Committee.— 
Pree tae of 1st mtge. 15-year 644% gold bonds are in receipt of the 
‘ollo etter: 

The property located at 55th St. and Sixth Ave., N. Y. City, which 
constitutes the security for the bonds, is encumbered by three mortgages 
junior to the first mortgage indenture under which the bonds were issued. 
The company has defaulted in the ae fone of taxes and water charges 
for the years 1929 and 1930 aggregating over $100,000 which have become 
liens upon the property in violation of the covenants of the company con- 
tained in tne indenture. In addition to the foregoing, on Jan. 31 1931, a 

ver was appointed by the Supreme Court in New York County in a 
proceeding brought to foreclose the fourth mortgage and the receiver is 
now collecting the rents and operating the premises for the benefit of the 
owner of the fourth mortgage. In addition, there is litigation involving 
the title to the property, which action we are advised in no way affects 
the security of the above bonds 

From their preliminary examination of the situation, the committee 
(below), believe that these bonds are adequately secured. It is essential 
however, that the bondholders unite in order to safeguard their interests, 
and, in the first instance, take steps to have the receivership above men- 
tioned extended to the first mortgage for their benefit. 

In view of this situation the following, at the request of and representing 
the holders of a large amount of the bonds, have consented to act as a 
committee to represent and protect the interests of the bondholders and 
have executed and filed a bondholders’ agreement with the depositary, 
Central Hanover Bank & Trust Co., 70 Broadway, N. Y. City. 

In order that the committee may act promptly and effectively, bond- 
holders are requested to deposit their bonds immediately with the com- 
mittee by forwarding the same to the depositary with the interest coupons 
due July 15 1931 and subsequently, attached. 

Committee.—Clarence F. Waldman, Chairman (Redmond & Co.); George 
T. Purves (Graham, Parsons & Co.); John M. Schaeffer (J. G. White & 
Co., Inc.); Frank D. Pavey (Pavey & Hig , Attorneys at Law). 

William C. Ruth, Sec., 48 Wall St., N. Y. City and Beekman, Bogue & 
Clark, Counsel, 15 Broad St., N. Y. City.—V. 132, p. 2601. 


One Sixty-Five West Nineteenth St., Inc.—Trustee.— 
The Central Hanover Bank & Trust Co. has been ery trustee for 
the authorized $349,450 of junior mortgage 6}4-year % gold bonds. 


Otis Elevator Co.—Farnings.-— 


Catendar Years— . 1929. 1928. 1927. 
Gross i f les.$17,088,996 $19,061,764 $17,289,284 $15,885,019 
Gross income from sales-$17 0ee 983° 2°300.717 » 1,079,788 585,766 





Total income-------- $19,344,979 $21,362,481 $18.300.073 $16,270.55 














Sates & adm. expenses__ 10,343,347 10,170,020 ° yeh 
i er COGS... assess, -. oedece- —._.neeeee ¥ 
Depreciation. _.-._---- 886,583 1,036,253 843 ,563 897 ,806 
pO eee 430 ,680 300,000 429 37% 
Federal taxes........-.- 850,000 1,055,000 1,050,000 1,015,000 
CHEE PUREE VE.. ca cccci §  weweiin iS ae = 
PO! ee ee $7,265,050 $8,370,528 $7,343,893 $5,649,034 
Pree. avs. (6%).....-- 390,000 390,000 390,000 390,000 
Common divs_..($2.50) 4,998,945 3,992,997 3,456,508 2,589,487 
ESS enc dadane sy 1 peaeee (16% (16%) (12%) 
Ns hab baa les $1,876,105 $3,987,531 $3,497,385 $2,669,547 
Previous surplus- ------ 12,999,105 12,137,361 8,639,976 10,292,114 
Total surplus_--_----- $14,875,210 $16,124,892 $12,137,361 $12.961,661 
CO ee eee” § asedee 4,321,850 
0 eR oe? ot Cee. stp (25%) 
AEE SC kdctnawnen: plete ee 7 La ae. Cr .165 
Profit & loss surplus_$14,875,210 $12,999,105 $12,137,361 $8,639,976 
Common shares outst'd’g 
RS ae 2,000 ,000 b500 ,000 b432,181 b432,181 
Earns. per com. share - _- ‘ $15.96 9 $12.17 


$3.44 5 $16.0 
a Declared Nov. 14 1928 and distributed to shareholders Feb. 15 1929. 








b Par $50. 
Consoiidated Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
Assets— Liabilities — $ $ 
Capital assets_..a17,546,625 18,289,211} Preferred stock... 6,500,000 6,500,000 
Invest. in subs... 8,538,755 7,526,594) Common stock. -b25,000,000 25,000,000 
Government secur. 5,000,000 3,500,000| Accounts payable. 1,199,628 1,780,515 
Inventories -_-.---- 7,368,003 8,934,583| Other accr.liab-.. 145,530 ---.-- 
Notes receivable... 387,247 525,422) Accrued Fed., &c¢ 
Sec. incl. real est. TS EE 850,000 1,238,330 
i 7 eae 3 a ar Sundry credits.._.. 1,491,223 1,372,736 
Accts.rec., less res 8,645,665 10,784,850| Dividends payable 1,347,290 847,185 
is ab ichemaee se 7,266,731 4,249,805) Other reserves.... 3,907,525 4,319,336 
Good-will, &c_---. 1 BIE tac icun ne 14,875,209 12,999,104 
Deferred charges. 225,270 246,743 
Re os as Sinicrca 55,316,405 54,057,207 Twewwen 55,316,405 54,057,207 





@ a After depreciation of $10,237,177. 


b Represented by 2,000,000 no 
par shares.—V. 131, p. 2547 


Outboard Motors Corp.—New Directors.— 
Ralph Evinrude has been elected a director to fill a vancancy.—V. 131, 
p. 1109. 


Panhandle Corp.—$4,940,000 Note Issue Offered.— 
Dillon, Read & Co. are offering $4,940,000 2-year 6% 
collateral trust notes at 9914 and int., to yield 6.27%. 


ye Dated March 15 1931; due March 15 1933. Interest payable M. & §&., 
without deduction for Federal income tax not exceeding 2% per annum. 
Principal and interest payable in United States gold coin at the principal 
office of the trustee in New York. Denom. $1,000c*. indenture is to 
contain provision for refund of the Penna., Conn. and Calif. personal 
property taxes not exceeding 4 mills per annum each, the Md. securities 
tax not exceeding 444 mills per annum, and the Mass. tax measured by 
income not esceeding 6% per annum. Redeemable as a whole, or in part 
by lot, at any time on 60 days’ notice, to and including March 15 1932 at 
105 and int. and thereafter and prior to maturity at 103 and int. Chemical 
Bank & Trust Co.. New York, trustee. : 

Stock Purchase Warrants.—Each note will be accompanied, upon Griginal 
delivery, by a warrant entitling the holder thereof to subscribe, after April 1 
1932 and on or before April 1 1936, for 10 shares of the common (class A) 
stock of Missouri-Kansas Pipe Line Co., at $15 a share. 

Data from Letter of Ralph G. Crandall, Pres. of Panhandle Corp. 

Company.—Has acquired one-half of the outstanding capital stock, 
represented by voting trust certificates, of Panhandle Eastern Pipe Line 
Co., which is constructing a natural! gas pipe line system, the main line of 
which extends about 867 miles (approximately 658 miles completed) from 
the Panhandle gas fields in Texas to the Indiana-Illinois State line. The 
remaining one-half of such stock, similarly represented, is owned by Colum- 
bia Oil & Gasoline Corp. 

The entire outstanding capital stock, represented by voting trust cer- 
itificates, of Panhandle Corp. is owned by Missouri-Kansas Pipe Line Co. 

Purpose of Financing.—By the terms of an agreement entered into in 


Corp. each agreed to advance to Panhandle Eastern Pipe Line Co. one-half 
of an aggregate of about $11,000,000, for use as uired in connection 
with the construction of gl ipe line system of the latter company; = 


agreement f t, as between themselves, neither 
ay is requi any advances exceeding one-half of such amount, 
n connection with the completion of such system. 

The peecee of the present finan ncluding the issuance of these 
notes of Panhandle Corp., is to provide ds to be used in connection with 
the obligation of Missouri-Kansas Pipe Line Co. to make advances to 
sppremmueeey, ,500,000, under the above agreement. Of such amount, 
$. ,000 has a been advanced; Panhandle Corp. is to assume the 
obligation of Missouri-Kansas Pipe Line Co. to make the remaining ad- 
vances under such agreement, and approximately $5,000,000 cash is to be 
deposited with the trustee of these notes for such rema’ advances. 
For all amounts so advanced, Panhandle Eastern Pipe Line Co. is to issue 
its 6% promissory notes (equal, in face amount, to 90% of corres 
advances), and additional common stock. 

Security.—These notes are to be direct obligations of Panhandle Corp., 
and are to be secured by pledge of: (a) One-half of the capital stock, now 

, of Panhandle Eastern Pipe Line Co., represented by voting 
cates (the remaining one-half of such s was purchased, in 
Oct. 1930, by Columbia Oil & Gasoline Corp. at a cost of po earreenge 
$9,700, cash), plus any additional shares of such stock which may be 
received by Panhandle Corp. for the above-mentioned advances, and 
(b) 6% promissory notes of Panhandle Eastern Pipe Line Co. and (or) 
cash together aggregating not less than $4,940,000, including such pro- 
missory notes at face amount. In the first instance, the security d bed 
in this sub-paragraph (b) will consist largely of cash; by Oct. 1 1931, it 
is estimated, such security will consist entirely of pro: notes. 

The 6% Pegatencey notes of Panhandle Eastern Pipe Line Co. become 
due Oct. 3 950; they are specifically subordinated to $20,000,000 principal 
amount of that com y’s first mortgage sinking fund gold bonds, series A 
6%, due Oct. 1 1950 (or to any bonds, not exceeding $20,000,000 principal 
amount, issued in exchange therefor): all of such series A bonds were 
acquired by Columbia Oil & Gasoline Corp. 

or the purpose of enabling one or more oil, gas or public Ss com- 
panies to become identified with Panhandle Eastern Pipe Line Co., Colum- 
bia Oil & Gasoline Corp. and Missouri-Kansas Pipe Line Co. have entered 
into certain agreements (the obligations of the last-named company there- 
under having assumed by Panhandle Corp.) contemplating a possible 
sale by them, to one or more such companies, on or before Sept. 15 1931, of 
not exceeding 40% of the total stock and os games” 4 notes of Panhandle 
Eastern Pipe Line Co. at the time outstanding. e ments under 
which such sales may be made provide that, in event of any such sales, 
each of the vendors shall sell an equal amount of such securities, and that the 
purchaser shall assume its are teenager share, on the basis of the amount 
of stock purchased, of the obligations of the vendors to make the advances to 
Panhandle Eastern Pipe Line Co. above described. The indenture under 
which these notes are to be issued is to provide that, in event of any such 
sales, the trustee is to use the proceeds accruing to Panhandle Corp. in the’ 
purchase or redemption of these notes: a sale under such agreements of the 
maximum of 40% of such securities would result in the retirement of this 
“Tis Tadtohate be sive: te peat Ci wieens of f the pledged 

e indenture a the release of any of the 6 

promissory notes of Panhandle Eastern Pipe Line Co. eguiaak the neers 
ment of a like principal amount of these notes, and the release of any of the 
pledged stock of such company be po the sale thereof by Panhandle Corp. 
and the deposit of the proceeds of such sale with the trustee, to be used in 
the purchase or redemption of these notes. 


Panhandle Eastern Pipe Line Co.—Control by Voting Trustees.—The entire 
outstanding capital stock of Panhandle Eastern Pipe Line Co. is in a voting 
trust, from which not exceeding 40% of the stock from time to time out- 
standing may be withdrawn, required under the agreements of sale as 
above. The ag y trust agreement provides for termination thereof not 
earlier than Oct. 1 1940, except by vote of a majority of the voting trustees. 
The voting trustees are tm oq Gossler, Pres. of Columbia Gas & Electric 
Corp., George H. Howard.,. . of the United Corp., and Frank P. Parish, 
Pres. of Missouri-Kansas Pipe Line Co. The directors of Panhandle Eastern 
Pipe Line Co. are Fred W. Crawford, Pres., and Francis I. duPont, Philip 
G. Gossier, Thomas B. Gregory, George H. Howard, W. G. Maguire, 
Charles A. Munroe, Frank P. Parish and Stanley Russell. 

The Pipe Line System.—The natural gas pipe line system now being con- 
structed by Panhandle Eastern Pipe Line Co., which is subject to the lien 
of that company’s first pueteage bonds, will represent, it is estimated, 
a cash cost of at least $40,000, . Funds paid to the company or for its 
account by stockholders (represented by capital stock and paid-in surplus) 
plus the proceeds of its $20,000,000 first mortgage bonds, and the advances 
of about $11,000,000 to be made to it as above, represent a total of more 
than $40,000,000. Additional first mortgage bonds may be issued up to 
50% of the cost (as defined in the mortgage) of additions to the mortgaged 
property in excess of a cost of $40,000,000. 

he main line of the system extends about 867 miles from the Panhandle 
gas fields in Texas through the States of Texas, Oklahoma, Kansas, Missouri 
and Illinois, to the Indiana-Lllinois State line. Gathering lines and laterals 
are now being constructed, and the main line has been completed from 
Texas to the Mississippi River. It is expected that the main line, and most 
of the laterals now contemplated, will be in operation by Oct. 1 1931. 

Messrs. Brokaw, Dixon, Garner & McKee, independent engineers, who 
are supervising the construction of the system, are of the opinion that 
proven gas reserves controlled by the system are adequate for its require- 
ments for more than 20 years, and that there is available to the system a 
poe market considerably in excess of the estimated capacity of the 
main line. 

In addition to the system now being constructed, as described above, 
Panhandle Eastern Pipe Line Co. directly or through subsidiaries, controls 
natural gas properties, now in operation, in Missouri and Kansas, south- 
west of Kansas City. 

Sales of Gas.—The natural gas pipe line system now being constructed, 
which is to extend eastward to the Indiana-lIllinois State line, will make 
available to companies serving gas in Indiana and eastward, including 
Columbia Gas & Electric Corp. a substantial supply of natural gas. 

Contracts already entered into for the sale of gas from the pipe line system 
now being constructed include the following: (a) With Missouri Power & 
Light Co., for the ultimate supply of all of the gas requirements (deliveries 
required to commence June 1 1931) of the distributing systems of that 
company in certain cities in Missouri, including Jefferson City; (b) With 
Illinois Power and Light Corp., for the ultimate supply of ale the gas 
a (deliveries required to commence Sept. 1 1931) of the dis 
tributing systems of that company in Champaign, Clinton, Danville, 
Decatur, Jacksonville and Urbana, Ill.; (c) With Central Illinois Light Co. 
for its ultimate requirements (deliveries required to commence Dec. 31 
1931) in serving the cities of Peoria and Pekin, Ill.; (d) With Illinois Power 
Co., for its ultimate requirements (deliveries required to commence Dec. 31 
1931) in serving the city of Springfield, Ill.; and (e) With industrial con- 
sumers along the route of the pipe line. 

It is believed that Panhandle Eastern Pipe Line Co.’s construction 
program will permit deliveries of gas within the time limits above stated. 

Missouri-Kansas Pipe Line Co. Guaranty.—Missouri-Kansas Pipe Line 
Co. is to guarantee these two-year 6% collateral trust gold notes as t 
principal and interest. 


Pacific Coast Co. (& Subs.).—EHarnings.— 


Calendar Years— 1930. 1929. 1928. 1927. 
Gross earnings - ~~ ----- $4,350,104 $5,003,400 $4,440,927 $3,991,230 
Operating expenses, &c. 3, a J 010 4,057,383 3,627,685 
Tess seateuw ante 166,616 65,700 81,862 





Net earnings 
Other income 


(o ntaker wbasiee $434,188 $377,690 $201,683 
7,353 4,472 4,381 


$215,455 
5,026 











Eee net income---_-- $441,541 $382,163 $206,064 $220,480 
educt— 

Interest on bonds---.--- 200,000 200,000 200,000 200,000 
Accrd. into disc.x__..-- 14,547 15,536 15,647 16,042 
General interest (net) -_- 14,027 11,228 ee <> ~ gmetds 
Res. for deprec. & deplet Sawa . weteek .. cle < weneee 
ee a yy ene Sere ere a 388 eee) 10 062 (5%) 96-280 

2 WG stains -o) dane: 1 OE Gees ¥ x 

a... Le | oe yobs ote’ i 40°00 
@ Balance, surplus-_---- def$83 ,274 $155,398 def$40,687 def$111,812 





October 1930, Missouri-Kansas Pipe Line Co. and Columbia Oil & Gasoline 


K x Accrued nterest and discount on Carbonado Mine p 








_FIN AN CIAL 


Consolidated | Balance Sheet Dec. 31. 





j 
/ 








1930. 1929. 1930 1929 
Assets—- $ Liabtltttes— . $s 
Property aceount .17,739,795 17,871,253 | lst pref. stock... 1,525,000 1,525,000 
Trust accoumt.... ....-- 205,348 | 2d pref. stock.... 4,000,000 4,000,000 
Investments _ _ _ _ . 354 910,929 | Common stock... 7,000,000 7,000,000 
Marked securities. 120,050 101,682 | Funded debt - - - . - 4,477,549 4,513,666 
ia in dneh os gotw ene fate ,958 535,154| Notes payable.... 433,750 463,750 
Accts. & notes Accounts payable. 452,797 616,616 
ili a dads taelee ones 322,496 1,316,557 | Other current liab - 19,386 19,033 
Coal & Lumber inv Ms 583 793,715 | Deferred Habilities 116,424 112,078 
Supplies... ......- 284,461 250,232 | Dep. & rep. res... 2,165,821 1,994,859 
Other assets... - . 539,429 423,499 | Other reserves, &c. 199,472 253,931 
ss ane ao am 1,730,927 1,909,436 
a tk iin jane 22,121, 126 22,408 408, 369 ROS chews aon 22,121,126 22,408,369 
—V. 132, p. 1239. ' 


Panhandle Eastern Pipe Line Co. 
See Panhandle Corp.—V. 132, p. 325. 


Panhandle Producing & Refining Co. (& Subs.). 


-Advances, &c.— 























Earns. Calendar Years— 1930. 1929. 1928. 1927. 
Gross oper. income - - - _ - $4,204,520 $5,155,228 $5,359,953 $6,037,985 
Costs oper. & gen. exps. 43,745,936 4,003,497 4,183,675 4,967,533 

Operating income._.. $458,584 $1,151.731 $1,176,278 $1,070,452 
Pe Pa Ne2o5 | eee etn 94,: ,924 

Total income. ------- $458,584 $1,151 {31 $1,270,640 $1,100,376 
Ad valorem & prod. taxes 42:12 ¢ po fT aE io 
Intang. A costs - - 166,080 245, ae 233 ,934 ite 

PIDs wisn snes 18,754 ES i a A 17 ,462 
Deplet. & leased amort 630,080 264,419 171,705 490 977 
Depreciation & retires - - { f 357 ,994 368,684 437 ,818 
Psi cbidndacssas 47,741 54,938 43,014 45,050 
Minority interest......  --..--.- 2,987 Cr1,193 3,197 
Other charges --------- 3,201 | a eee 128,152 

Net income-----_ ..-- “df$449,401 $151,619 $84,280 on ar 
uPreferred “dividends. om 158,666 200 ,984 149,332 24,616 

a $608 ,067 $49,365 $65,052 $246,903 

x Accrued but not paid. 

Consolidated Balance Sheet Dec. 31. 

Assets— 1930. 1929. TAabdiltites— 1930 1929. 
xProperty account$4,419,430 $5,247,121 | Pref. stock. ...--.- $1,825,900 “. 293,200 
Other investments 104,465 76 265 Common stock... y1,508,574 1,886,921 
Cb dnaceudunwe 58, 80,405 | Accts., &c., pay.. 345,974 476,510 
thiiiehe wwe we 240,093 217,986 Notes payable - — 358,596 317,348 
eg yan ag 218,222 503,040 | Deferred liabilities 110,106 88,672 
Work in progress - - 6,949 20,217 | Accrued liabilities _ 73,950 76,222 
Notes &accts.rec. 434,325 670,114] Res. for pef. divs-. 1,095,540 1,192,464 
Deferred charges - - 38,209 49,080 | Other reserves - - - - 18,970 19,806 

Cap. & surp. appl 
to minority int. ---.-.-- 21,781 
Approp. surplus.. 182,590 491,304 
: 0 $5,520,201 $6,864,231 , $5,520,201 $6,864,231 
x After depsonencn. depletion and amortization of $7, 0h 986. y Rep- 

resented by 198,370 shares of no par value.—V. 131, p. 3218 

Paper Makers Chemical Corp., Easton, Pa.— Acquis.— 
The corporation has acquired the business and chemical manufacturing 


uisiana Corp. at Atlanta, Ga., and Marrero, 


operties of the Geor; 
Ee. & aus on under the name of the purchasing 


Operations will 
corporation. 
he Paper Makers Chemical Cor 'P- has _ in 16 cities in the United 
States, one in Ontario, and one in Englan 


Parke, Austin & Lipscomb, Inc.— Dividend Correction .— 
The “Chronicle’”’ has been advised that the gre ge dividend of 50 
cents per share yo the $2 cum. conv. partic. pref. stock has not n de- 


ferred, as stated last week, pa page 2601, as at a meeting of the board of direc- 
tors held Ms March 26 a dividend was declared payable April 15 to holders of 
recor 


pril 1. 

The dividend passed was that of 50 cents a share usually paid about 
this time on the common stock .—V. 132, p. 2 

Peerless Motor Car Corp.—New Directors, &c.— 

George A. Ellis of New York and J. write Stephenson of Marion, Ind., 
have been elected directors, succeeding R. Geddes and L. H. Patterson. 

Mr. Ellis, who is the corporation’. Ss ae in New York, was elected 
Vice-President at a subsequent directors’ meeting.—V. 132, p. "2212. 


(J. C.) Penney Co., Inc.— Sales Decrease.— 
1931—Mar.—1930. Decrea 1931—3 Mos.—1930. Decrease. 
$12 og 722 $14, ian 075, $1, 770, 253 $31,696,398 $36,017,284 $4,320,887 
com 
anéeas in Ma rch 1930. 1930. 


1,454 stores in March 1931 compared with 1,396 
ay. 132, p. 2009, 1823 
Peoples Drug Stores, Inc.— Sales I nerease.— 


gee ee staat OL: Increase. 1931-3 Mos.—1930. Increase. 

1,447 ,658 31,43 431, HF $16,644 / $4, il 478 $4,027,543 $213,935 

sy 132, p. 

Perfect adhe ey RD 

Calendar Years— 1930. 1929. 
Manufacturing pee ia alii te ik sales Sh vat necator a sets 0 $1,497 ,937 1,848,778 
Selling and administrative expenses-_-_....._-..-_-- 4 1l 


02,104 407 ,7 
Advertising and royalties. ..................... 881 336 
189 433 215,961 


Depreciation , State and Federal taxes 























ee ae hc yn bs paws cuweawee $599,518 $888 ,505 
Chance tnde ra iwess check aeoaden od 8,984 12, 
GSES ASE SO ip 1 a $608 ,503 901,321 
os i ins bed haan tone ww bw ide 24, * J 
oo diss sks op niin was to oe weil $283 ,703 $576 321 
Previous surplus DLAC Rhhenee Menbewadece tae dae wp 815,793 277 448 
Revaluation of physical property. ..........____- | ie uaneaaai i es 855 
Prior years inventory & tax adjustment. _.______-_ . 7) Se ape ae Se 
NM ie seu ou ea as wie ny ok sae ood oe $1,147,909 $863. rh 
SI SR Sg sch ha a ee Ne 383 
Organization expenses written off...............  -_---- 30° 593 
EE I TOG ses i de Woh te i SoS Ws into id din wos om oie $1,147 ,909 $815,793 
Earnings per share on 162,500 shares common stock $3.74 $5.54 
Comparative Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
Assets— $ Tiabdtltites— 3 $ 
e Be os m ‘i abr 310,333 180,439 pocoeete sarehin. Lett 37,448 
. 8. viden able 1,318 81,322 
loan bonds - . ... 278,632 151,115 | Accrued Giertes, . 
Accrued interest. . 2,488 1,364} comms., taxes & 
Notes &accts.rec. 108,283 134,247 insurance... -.-. 122,279 152,352 
Inventories... ..- 1,044,483 986,776 | Commonstock ---y1,625,000 1,625,000 
Realty stocks | RE 1,147,909 815,793 
contracts....-.. 15,255 17,345 
Plant sites, bidgs., 
ape y &equip., 
SATS e808 x659,136 663,858 
Prepd. advertising, 
insurance, &c--. 91,982 70,389 
Patents, licenses & 
good-will. ....-. 497,924 506,383 
| oc ae 3,008,517 2,711,916; Total......---. 3,008,517 2,711,916 





reserve for gepredienon of $366,488. y Represented by 162,500 


: $1 per share on Sept. 30 1930.—V. 


to Luman 
| fany, of Webster, owner of the former Webster mill of the Intervale rile, 
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Perry Fay Ce.; Elyria, Ohio.—Omits Dividend - — 

The directors have voted to omit the quarterly dividend ordinarily 

payable about March 31 on the common stock. A quarterly distribution 

of 50 cents per share was made on bet eons on Dec. 31 1930, as against 
p 


Perryville Woolen Mills, Inc., Dudley, Mass.— Sold. — 
The mills were sold at public auction on March 12 Tif- 


Inc., and.also President of the Webster National Bank. Last November 


Mr. ‘Tiffany bought the mills for unpaid taxes, and be order to secure actual 


Possession and control, he bought the property t mortgagee’s sale, as 
above. It is expected operations will be resumed at the plant .—American 


Wool & Cotton Reporter. 
Earnings and Outlook.— 


Phillips Petroleum Co.— 

President Frank Phillips states: 

Net income before depletion, depreciation and amortization was $2,.544,- 
400 for the first two months of 1931, which was $158,000 less than the same 
period last year. Depletion, depreciation and amortization reserves are 
now being accrued at an annual rate of $16,500,000, compared with $14,- 
400 ,0O0 last year. 

Notwithstanding lower prices prevailing, and notwithstanding the first 
quarter is always the worst of the year, gross income for the first two 
months was over $2,300,000 in excess of the same period last year. 

The company has purchased and has on hand practically its entire re 
quirement of $2,000,000 of its debentures to meet sinking fund require- 
ments for 1931. Its cash position is strong and it is sufficiently financed to 
meet its requirements. Reductions in expense in all departments are being 
ae prosecuted to meet the reductions in net income caused by low 
prices.—V. 132, p. 1982, 2601. 


Pierce-Arrow Motor Car Co.— Deliveries Increase.— 
Completed reports from Vierce-Arrow distributors reveal that their new 
car deliveries for the week ended March 27 reached the highest total attained 
any week since last August, according to a statement issued by the company . 
Distributors’ deliveries during the fourth week of March represct an 
increase of 34% over deliveries for the corresponding week in February. 
As a result of this increase in sales, Pierce-Arrow distributors are holding 
the largest bank of unfilled_orders ‘they have had on hand at any time 
since April one year ago. Distributors’ car stocks have shown a recent 
reduction, and are now considerably less than they were at this time last 
year.—V. 132, p. 1402. 


Pittsburgh Forgings Co. (& Subs.).—Farnings.— 
Earnings for the Year Ended Dec. 31 1930. 


Operating profit of combined companies -.--_.._...-.-------- $601 ,62: 
Provision for de reciation of buildings, mach., equip., &c-_-_--- 131,317 
Interest on ee ae ee ee. ce eee baneui en bake 07 
Miscellaneous ‘cnaraae— ane Ce sicmswpresacccuscoea'h +323 
Provision for estimated Federal income tax_____...-.-.------ 54,291 
ts ee i ads pais saab Ubicbaeeeenanwe $383 ,612 
Surplus Dec. 31 1929: 
Pitts CEN... ciscincin aiven a= wh aiaan ai edinant s 289 ,623 
oy le 8 er re ane 50,206 
Discount on 917 shares of pref. cap. stk. of the Greenville Steel 
+r Aa retired of which 463 shares were acquired on Jan. 2 18,340 
Excess amt. of reserves for taxes, &c., restored to surp-net 6,246 
I a oe Le aly on dtd ty eee ane wae $948 ,027 
i Le as waned lc eves do toe aise lesan alin ms 48,216 
ne es cs eel patie wih dein ani renee inenie * 
Profit and loss-surplus, Dec. 31 1930.........-------- $585,931 
Condensed Consolidated Balance Sheet Dec. 31 1930. 
Assels— Liabilittes— 
Se ee 18,460} Accounts payable..-........ $80,775 
Customers’ accounts receiv -_ - 110,856 | Dividends payable_-_--.----- 65,048 
en 7,258 | Federal income & State taxes 56,091 
Cash surrender val. of life ins. 22,636 | Interest on bonds........-- 6,995 
Ce a Chote amanedcud 188,562 | Deferred liability _........-- 6,630 
Land, build.,mach., equip. &c al,775,548 | Ist mtge. 6% gold bonds-_--- 475,000 
Patents Ss sc pei she ea aeieeantton ake: 5 | Reserve for contingencies_ - - - 10,424 
Unexpired ins. premiums-.-- 17,905|7% preferred stock of Green- 
ville Steel Car_.........-- 592,600 
Common stock..-.--..----- b1,100,000 
atic ddighcns edna malin 637 ,665. 
I ds so ht ak cde ap aio $3,031,228 ideals hi cove nlanicediok tn aedisanes tee $3,031 ,228- 





a After reserve for ae ae $1,262,061. b Represented by 220,- 


000 no par shares.—V. 131, p 


Pittsburgh Steel Foundry Corp.—Omits Extra Dividend. 
The directors have declared the regular quarterly dividend of 25c. Px 
share on the common stock, payable April 15 to holders of record April 8 
In the preceding quarter an extra of 12}4c. per share was paid prior to which 
an ae Ce Cs of 25c. was made in each of the four previous quarters. 
—_ Pp 1 


Pittsburgh United Corp.—Earnings.— 
For income statement for 3 months ended March 31 1931 see ‘‘ Earnings 
Department”’ on a preceding page.—V. 132, p. 2406. 


Pond Creek Pocahontas Co.—Coal Output.— 
Month of— Mar. 1931. Feb. 1931. 
bats Pe re ae 85,433 72,024 

. 132, p. 2009, 1240. 


phe Huron Sulphite & Paper Co.—Bonds Called.— 
It is announced that $10,800 of the outstanding closed Ist mtge. 6 (4 
sinking fund gold bonds dated May 1 1927 will be redeemed May 1 1 
at 102 and int. Payment will be made at the Detroit Trust Co., RR, 
Detroit, Mich.—V. 128, p. 2285. 


Princeton Hosiery Mill, Princeton, W. Va.—Sale.— 

The property has been sold at a gees sale to Lowery G. Bowling, act- 
ing for a company which is being ofan . The purchase price was 
$35,000. The new corporation will be known as Knit-Rite Hosiery Mill 
Co., and will start o tion of the btw April 15, it is stated. The mill, 
which has been established for obese seven years, ‘is fully equipped for the 
manufacture of 600 dozen pairs of hosiery, daily. Connections are 
made which will guarantee the sale of maximum output of the plant, 
according to Mr. Bowling, and when it is in full ——e from 75 to 100 
girls will be employed.—(‘‘American Wool & Cotton Reporter.’’) 


Prudence Co., Inc.—New Vice-President, &c.— 

H. A. Frey, formerly President of the Industrial Realty Shares, Inc., 
has been elected Vice-President; R. V. ise Assistant Treasurer, and 
W.F. Deppen, Assistant-Secretary.—V. 128, p. 904. 


Mar. 1930. 
57 ,298- 


Railway Express Agency, So ireeterchibe Sought.— 

Ralph Budd, President of the Great Northern Ry., has asked the I.-8. C. 
Commission for authority to act as a director of the Railway Express 
Agency, Inc., which is the successor company of the i Railway 
Express Co. and is owned by class I railroads.—V. 130, p. 2985. 


Raybestos-Manhattan, Inc.—New Director.— 
E. H. Jeffords has been elected a director, succeeding M. F. Barkley, 
resigned.—V. 132, p. 2406. 


RCA-Victor Co., Inc.—New Officer.— 

At a meeting of the board of directors, J. R. McDonough was elected 
Executive Vice-President of the company, according to an announcement 
made by President E. E. Shumaker. In addition to his work in his new 
capacity, Mr. McDonough will continue his duties as assistant to Mr. 
David Sarnoff, President of the Radio Corp ..0 of America, a position he has 
held for a number of years.—V. 131, p. 372 


(C. A.) Reed ie hl neat Increase.— 
The directors have declared the regular quarterly dividend of 50 cents 





x After 
ne} par shares.—V. 132, 


per share on the class A stock, and a dividend of 12 cents per share on 
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the class B stock, both payable May 1 to holders of record April 21. An 
initial dividend of 12}4 cents per share was paid on Feb. 1 last. 

C. A. Reed, dent and General Manager, in his report to directors 
states that in-coming orders for 1931 are on a par with last year, while 
shipments have slightly increased.—V. 132, p. 326. 


(Daniel) Reeves, Inc.—Sales Decrease.— 
. for Sows Weeks and Three Months Ended Mar. 28. 


$2,614,763 $2,852.05 $007 003 $8 90a bib SO BDH eed | ROOD TG 
—V. 132, p. 2610, 1240. tert eo st ‘ 


Republic Steel Corp.—New Directors—Sales.— 
At the annual meeting held on April 8, B. F. Fairless, R. J. Wysor, 
W. B. Collins, and J. P. Moseley, all connected with the company, were 


elected - With the exception of C. F. Glore and Pau! Llewellyn, 
the retiring directors were re-elected. 
Tom M. Girdler, President and Chairman, said: 


‘*‘We sold more steel in December than in November. 
showing in our tandlossaccount. January was better than December, 
Fe was ter than January, and March was better than February. 
March figures roughly show we :re now running at about the same rate 
in reference to ingot capacity as other companies. , 

‘“‘We have made some very large economies. In February our increase 
in gross sales was almost identical with the change in our profit and loss 
account. For March our increase in gross sales was larger than Februar 4 
and a very percentage of that affected our pofit and loss account. 
—v. i32, DP. 2575, 2010. 


Richfield Oil Co. of Calif.— Audit Awaited.— 
See Cities Service Co. under ‘‘Public Utilities’’ above.—V. 132, p. 2213. 


Rio Grande Oil Co.— Annual Report.— 


We made a better 























Calendar Years— 1930. 1929. 1928. 1927. 
aE AE ARIE SR ae $23 009,744 $23,308,468 $10,146,663 999,797 
re ge aR 6,743,323 3,887,971 
Market expense... _._- 16,640,557 14,888,424; °467.320 — 860.917 
General & admin. exp-_ \ 382,487 289,157 
Profit from operations $6,369,187 $8,420,043 $2,553,531 $961,753 
rr rk. gts.) in ..  coeeeee 782 
po ee eee | |) Ai ee 
Total earnings -_-----. $6,369,187 $8,420,043 $2,922,969 $962, 
Bond ae, + Se 290, 93 ,462 165,014 233.43) 
Depletion reserves_---| 2,294,940  2,044,889/ 517.030 189,000 
Depreciation reserves _ _ { \ 302,164 256 ,406 
Fed. income taxes paid __ 403 ,765 621,750 225,000 425 
Net income----.--.-.-- $3,379,787 $5,659,943 $1,649,600 $225,423 
Dividends paid__.._.-- 1,852,346 2, UE .'\- cevabagnaions 39,184 
Balance, surplus----- $1,527,441 $3,278,963 $1,649,600 $186,239 
Shares com. stocks ou 
standing (no par).... 1,236,270 1,236,270 1,200,000 x120,680 
ry” PSDs Sw wewee $2.73 $4.58 $1.37 $1.87 
x Par ; 
Comparative Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
Assels—_.....- 3 $ LAabtlittes— $3 $ 
Property, plant & Capital stock... -- 39,703,171 y39703,374 
equipment - _ . ._x43,357,665 42,788,149 | Notes payable._-- 5,000,000 1,150,000 
Ga dhienesanen 1,936,403 429,738 | Accts. payable... 1,473, 2,053,503 
Accts. & notes rec. 2,857,725 3,416,164| Purchase notes. -- ’ ’ 
Invests. and advs 151,089 73,936 | Accrued State gas 
Crude & refined oil 4,474,067 2,186,388} tax......-.---- 303,852 { 164,620 
Material & suppl’s 61,717 9,566 | Accr.int. ,taxes,&c. 649,541 
Prepaid charges.. 289,061 103,672| Res. for Fed.tax.. 403,765 ------ 
credits. . 51,813 18,756 
Earned surplus... 5,708,040 4,321,911 
Total_.._.__..-.53,127,727 49,007,613 Tee <cewene 53,127,727 49,007,613 
x After depreciation and Gepieticn of $7,158,963. y Represented by 
1,236,270 no par shares.—V. 132, p. 869. 


Rio Tinto (Mines) Co., Ltd.—Deb. Stock Offered.— __ 
N. M. Rothschild & Sons, London, Eng., in March offered for sale (in 
amounts and multiples of £100) £2,000,000 5% redeemable debenture stock 
at 9144 %, payable 10% on application, 15% on acceptance, 35% on June 15 
and 31%% on Sept. 14. Payment in full may be made on accepatance or 
June 15 under discount at 24% oo annum. The proceeds will be used 
to vide the company with funds to extend its its interests in Rhodesia 
and for general purposes. The qemapeny proposes to apply part of the 
P acquiring a substantial holding of 7% 20-year conv. debentures 
which are about to be issued by Rhodesian Congo Border Concession, Ltd. 
(Rhokana Corp., .). The stock is to be constituted by a trust deed 
to L. N. de Rothschild and A. G. de Rothschild) and will be secured by a 
t floating charge (according to English law) on the assets and under- 
taking both present and future. The Trust deed will contain a covenant 
by the company not to create any mortgage or charge on ne of its property 
or assets (except charges on property and assets outside Spain to secure tem- 
porary loans or guarantees in the usua! course of business) without expressly 
po om the redeemable debenture stock by a charge ranking in priority to 
such my or ch The stock is to be redeemed 7 the operation of 
a cumulative sinking fund calculated to redeem the whole of the stock by 
April 1 1951, to be applied half-yearly by drawings at par. The first re- 
payment is to take place on April 1 1932. The stock is callable, all or part 
on three months’ previous notice in writing at par onanyint.date. Int. will 
be payable on April 1 and Oct. 1. Stock certificates will be ready for delivery 
on and after Nov. 2 next. The stock wiil be transferable in sums and 
me oar of £1 at the company’s office, 3 Lombard Street, E. C. 3, London, 
ngland. 


Smaller Dividend .— 

A final dividend of 10 s. has been declared on the mg 74 
a total of 20 s. for the year 1930, as against 55 s. for 1929, 
London dispatch.—V. 132, p. 2602. 


Royal Baking Powder Co.—New Director.— 
Thomas L. Smith has been elected a director to succeed E. B. Filsinger. 
—V. 132, p. 1438. 


Safeway Stores, Inc.—Sales Decrease.— 

1931—Mar.—1930. Decrease.| 1931—-3 Mos.—1930. Decrease. 
$17,262,794 $19,062,112 $1,799,318 /|$50,705,905 $54,504,422 $3,798,517 
—V. 132, p. 2407, 2011. 


St. Joseph Lead Co.—Dividend Rate Decreased.—At a 
meeting of the board of trustees held on April 9 1931, a divi-’ 
dend of 75c. per share on the outstanding capital stock was 
declared payable as follows: 25c. per share on June 20 1931 
to stockholders of record June 9 1931; 25c. per share on 
Sept. 21 1931 to holders of record Sept. 10 1931, and 25c. 
per share on Dec. 21 1931 to holders of record Dec. 10 1931. 

The company on March 20 last paid a regular quarterly 
dividend of 50c. per share, as compared with quarterly 
distributions of 50c. regular and 25c. extra made previously. 

Offer of Ten-Year Convertible 544% Gold Debenture Bonds 


to Stockholders.— 

The stockholders on April 9 authorized an issue of $10,000,000 10-year 
conv. 54% gold debenture bonds to be dated May 1 1931. 

President Clinton H. Crane April 9, in a letter to the stockholders, says 
in rt: ) 

en-year convertible 534% gold debenture bonds (a description of which 

is given below) are offered in the principal amount of approximately $9,750,- 

to stockholders for subscriptien. : 
The proceeds of this issue of bonds will be used in rt to retire bank 
loans now amounting to $4,000,000, to provide for further development of 
properties now owned or controlled and to increase working capital. 


shares, making 
according to a 


2789 
The company has a 


with J. P. Morgan & Oo. for the under- 
writing of t jue of bonds. 


Stockholders of record April 20 1931 are entitled to subscribe on or before 
May 11 in the proportion of $100 of bonds for each 20 shares of stock held. 
A at a — warrants wil! be mailed to the stockholders on or about 
r ; 
The subscription price is $97.65 per $100 of bonds subscribed, being 
$97.50 plus $0.15 accrued interest on said principal amount at 514% per 
annum from May 1 1931 to May 11 1931. 
These bonds may be converted at the option of the holder at any time 
to and including their maturity date or earlier redemption date at the 
principa] amount thereof, into common stock at $33.33 1-3 for each share 
of $10 par value, with anproneiate adjustment of accrued interest and divi- 
dends. This price is subject to adjustment upon the issue from time to 
time of additional stock of the vege ve G in the cases and as prescribed in 
Article 4 of the indenture under which the bonds are issued, but in no 
event shall the actual conversion price be higher than $33.33 1-3 per share 
of $10 par value, or be less than the par value per share. 

egy Sa are Seyeve at the office of J. P. Morgan & Co., 23 Wall 
Street, New York City. 
Description of 10-Year Convertible 514% Gold Debenture Bonds. 


Bonds dated May 1 1931; due May 1 1941. Sy om amount payable 
in New York. Interest tr? May 1 and Nov. 1] in New York. mount 
of issue, not to exceed 10,000,000. Denominations, $100, $500 and 
$1,000 c; the several denominations interchangeable at the office or agency 


of the company in New York. 
surrender their bonds, with all unmatured 


Conversion.— Bondholders ma 
coupons, to the company in exchange for its common stock at any Lg A to 
or 


and including May 1 1941, or if the bonds are called for redemption 

to May 1 1941, not later than the redemption date (see above). No 
tional shares or scrip will be issued upon any conversion, but if, by reason 
of any adjustment of the conversion price, the bondholder would become 
entitled to receive a fraction of a share, the company will pay to such holder 
in cash an amount equal to the value of such fraction at the then actual 
conversion price. At the time bonds are surrendered for conversion, an 
adjustment in cash must be made of accrued interest on the bonds sur- 
rendered and accrued dividends on the stock issued. 

Redemption.—The bonds are redeemable, at the company’s option, as a 
whole but not in part, on any date, upon 60 days’ published notice, until 
and including May 1 1940 at 105 and int., and thereafter at 100 and int. 

Indenture.—The bonds will be issued under indenture to be dated May 1 
1931 between the company and Bankers Trust Co., trustee. In the inden- 
ture the company will covenant that except for purchase money a 
and except for pledges in the usual course of business to secure loans or in- 
demnities for terms not Cameras Ree year, the eer will not mortgage 
or pledge any of its property without thereby securing the payment of the 
principal and interest of the outstanding bonds of this issue equally and 
ratably with any and all obligations and indebtedness secured by such mort- 


gage or pl e. 
isting.—Application will be made to list the bonds on the New York 
Stock Excha " 

Earnings.—Net income before Federal income taxes applicable to annual 
interest charges of $536,376 on the convertible bonds was more than 3.5 
times such interest charges in 1930, and in each of the four previous years 
was more than 84 times such charges. 

Equity.—The convertible bonds will constitute the only funded debt of 

the company existing upon the completion of this financing. Capital 
assets, including appreciation of $1, .248, arising from revaluation of 
ore reserves and mineral rights, as shown by the consolidated balance sheet 
on Dec. 31 1930, were $28,726,665, after the deduction of reserves for de- 
— end depreciation amounting to $28,095,909 and $6,936,351, re- 
spectively. 
The outstanding capital stock (excluding 46,332 shares held in its treas- 
ury) consists of 1,950,462 shares of $10 par value, which on the basis of a 
closing market price of en oe ot share on April 7 1931 had an indicated 
market value of over $39,000, —V. 132, p. 2213. 


Sally Frocks, Inc.—Sales Increase.— 
1931—Mar.—1930. Increase. 1931—3 Mos.—1930. 
$383 ,286 $333,711 $49,575|%$1,066,810 $1,062,480 
—V. 132, p. 2012, 1439. 


Saxet Co.—New Interests—Acquisitions—Stock Increased. 

Control of the company has been aquired by the Moody-Seagraves 
interests, it was announced on April 4. . R. Seagraves, Vice-Chairman 
of the United Gas Corp. and Chairman of the Freeport Teaxas Co., 
become Chairman of the board. 

To the Saxet Company have been added the PSs of the Moody- 
Seagraves Producing Co., and the properties of T. P. Morgan in South 
Texas. W. F. Morgan will become President of the enlarged company. 
The deal was effected by an exchange of Saxet stock for the uired pro 
erties and a cash payment to the xet Co. The board.of directors, 
addition to Mr. Seagraves and Mr. Morgan, includes W. L. Moody 3rd, 
G. F. Balme, 8. R. Merrill, W. L. Pearson and C. E. Morrow. 

The authorized common capitalization has been increased from 1,000,000 
to 2,000,000 shares of no par value. The company has outstanding $2,250,- 
000 in instalment notes, including $850,000 representing a purchase-money 
obligation of the Moody-Seagraves Producing Co., and a ,000 ,000 issue 
of first-lien collateral conv. bonds which now are convertible at $12 a share 
to June 15 1935, instead of at $16 a share, as formerly .—vV. 132, p. 2214, 


Schiff Co.—Sales Increase.— 
1931—-Mar .—1930. Increase.' 1 


931—3 Mos.—1930. 
$725,843 $652,658 $73,185'!$1,776,124 $1,747,799 
—V. 132, p. 2012, 1241. 


Sears, Roebuck & Co.—New Stores.— 


The company has leased for a term of years, 155 Washington 8t., Newark, 
a : 3 oe be used as a store as well as a centre for the sale of Sears ‘‘Honor- 
t’’ homes. 
The company also has closed a bang, page lease on the old Pinnas Depart- 
— oy Namen in Elizabeth, N. J., for occupancy as a store.—V. 
> , D. ° 


Segal Lock & Hardware Co., Inc.—Operations for 1930 


—Outlook for 1931.— 
osm official statement issued to the stockholders under date of March 
says: 

Sales and Earnings.—Despite the drastic curtailment of building opera- 
tions, during 1930, sales and earnings have been well maintained. The 
earnin before depreciation amounted to $320,658. After deducting 
depreciation of $91,218 there remained $229,440, which represents the net 
profit before tax. This figure was further reduced by Federal income 
tax of $27 ,533, so that the total amount available for dividends was $201,907. 
This figure includes the setting up of $24,000 as extraordinary reserve for 
doubtful accounts, in addition to the usual amount reserved for this purpose. 
After allowing for a dividend of 7% on the outstanding preferred stock, 
these earnings are equivalent to 78 cents per share on the average number 
of shares outstanding during the year. 

Universal Razor Blade Corp.—All the issued capital stock of the Universal 
Razor Blade Corp. is owned by_ company. Its first product, the Segal 
blade, met with immediate public acceptance, with the result that 
the company has been favored with orders aggregating sixty million 
blades. In addition, company introduced at the beginning of the 
current year the patented Segal Uni-Matic Razor, which is also rapidly 
finding public favor. Without the help of advertising, a demand has 
already nm built up for razors which promises to keep the plant operat- 
ing at greatly increased speed. Arrangements are now being made as 
rapidly as conditions will permit to step-up production to approximately 
25,000 razor units per day, which would appear to be justified judging by 
the extraordinary interest and demand already created for this product. 

Hardware.—The razor and blade unit is growing so rene that serious 
consideration is being given to the advisability of consolidating hardware 
manufacturing in Norwalk, Conn., in the plant of the Norwalk Lock unit, 
thus reducing overlapping overhead expenses, and making for greater 
economy in general operations as well as in improving the mahufacturing 
efficiency . he plant in Brooklyn will be confined exclusively to the 
oe rr ata of razors and blades in the additional working area thus 
provi , 

Outlook for 1931.—Company faces unusual opportunity to entrench and 
greatly enlarge its ition in the razor industry, with its enormous annual 


Increase. 


$4,330 





Increase. 
$28 325 


turn-over, and will doubtless enjoy a substantial share of this profitable 





business. 
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~ Common Stock Listed on Chicago Stock Exchange.— 
The ap he stock on the pn ag Stock Exchange started April 6. 
the exchange governors 
‘ore has been co nfined to the New York Ct Curb market. 


ation te fist 400,000 shares ‘ghee common stock was ap- 
hereto- 
New Type Lock Perfected.— 


in the stock 


Louis Segal, President, announces that a new t. yo ars ust been 
perfected and will soon be placed on oe eee known 
as ‘‘ Improved 999,"’ is nteed to burglar-proof. The’ iuguevennans 
over other models cons’ of the faiaen of two steel rollers to the bolt, 
Tnaking it impossible to saw the bolt off 
The company has specialized in the construction of locks of this type 
for many years. Ina Ay number gh States a eet an e ¥% on insur- 
ance is allowed when equipment is —W. i . 2603. 


Securities Corporation nl a aN se 
President P. M. Chandler of past 
tion authorized at a 


reports 
By amendments to the certificate of incorpora 
special meeting of stockholders ine 15 1930, the shares of $7 ist ne. 
stock outstanding were converted into preferred stock $7 series. 
holders of the preferred stock $7 series were then offered the privilege nt 
exchanging their stock for preferred stock $6 series (this issue lso 
been created under the same amendments) on the basis of 1 1-6 pn Ee of 
$6 series stock for each share of $7 series stock. These amendments also 
vided for an exchange of common stock on the basis of 10 new shares 
or each share previously outstandin ‘. 

“tn this connection, an amount of $1,326,894 has been transferred from 
surplus to capital account so that the books show a a my of $100 per 
share for each share of preferred stock and $5 per share for each share of 
new common stock outstanding 

54 the year, the co a retired and cancelled 10,938 shares of 
$7_l1st erred stock held fs trensury 

D g the year co an ‘pepe’ stock dividends having a market 
value on F the date soosived. of $265,329, as compared with stock dividends 
received panos aa previous year having a market value on the date 
received of $698,480. Stock dividends are not included in the income 
account, but are entered in the investment account without ane 

The book value of co pren s investments as at Dec. 31 1930, was 
$6,509,898 as against $5,694,678 as at Dec. 31 1929. As of Zi 31 1930, 
the appraised value of corporation's investments was $9,484,239, an in- 
crease above cost or book value of $2,974,340 or -. 68%, The value of 
the securities owned as fixed by the appraisal co. tee, indicated a value 
of $26.34 per share for the common stock. ‘The poe vabee ie 4 
these values were either the closing market prices as of Dec. 3 1930, or 














lower than the market in the case of inactive securities. 
Comparative Income Statement Years Ended Dec. 31. 
1930. 1929. 28. 
Interest and dividends oninvestments $365,383 $258,197 $231,339 
Interest on loans and bank deposits- - 3,355 5,218 32,932 
Profit on sales of securities. ____._-- 274,031 978,389 606 ,837 
Total gross income---_--.----_---- $642,770 $1,241,804 $871,109 
Interest on loans payable_-_----__-_-- 59,686 86,551 56,2 
Taxes, salaries and general expenses - - 31,669 31,428 
Federal income tax (estimated) -. ~~ - 21,980 97 ,948 68,204 
DTD oh neudkdwecinacssnda $504,537 $1,025, ane $715,214 
Credit balance at beginning of period $3,830,115 $3,112,332 $2,541,445 
Int. received, less Federal income tax, 
applicable to prior years________-- ae Sweaee 27 ,087 
Adjus tments applic. to prior period _-_ peo Rese 184 
Net credit from setaunent 10,938 
Se SON CUE bccoewdnuwases i Se ec eee 
SD i in ics el nt i eee $4,363,740 $4,137,968 $3,283,929 
Additional as assessment of Fed’l income 
tax applicable to prior years_._..-.  ------ _ a ae 
nahn for pe el value of $5 pe 
on 269, pte shs. new com. An I ) ie ee 
Preferred dividends._...........--- 61,070 62,227 62,598 
Common Sividenae 10 RR ee 109,000 245,250 109,000 
Surplus at end of period____.__--- $2,847,621 $3,830,115 $3,112, rs 
Earnings per share on pref. stock---- $51.47 $117.36 $80.0 
Earnings per share on com. stock. _-- *3.53 =. i. 
Market values of stock divs. at date 
of ene g during period, but not 
included in income_____....__.-- $265,520 $698 480 soos ors 
Earnings per share on pref. stock. -_-- $78 $197.29 $11 


Earnings per share on com. stock_ 33: $5 
* Earnings computed on basis of 272,500 shares common stock at present 
outstanding, or to be issued in exchange for old common stock. 


Comparative Balance Sheet December 31. 








Assets— 1930. 1929. TAabtlittes— 1930. 1929. 

— and stocks Coll. loans payable$1,530,000 $975,000 
ase $6,509, yt $5,694, eth Liability on acct. of 

Cash etdiiakdh oe abesiaiaae stocks loaned --- ae 
Loans and accounts Amount due on se- 

receivable------ 24,178 24,178 curities purch-- 15,770 63,080 

Acer’d int. & Accounts payable- 2,047 1,090 
receivable- ~~~. 1,778 3,466 | Federal income tax 

Prepaid insurance. 8 741 (estimated)... 23,328 98,325 

Treas.stockatcost -..... 864,388 | Capital stock. ---- x2,326,188 1,864,277 

ek aa 2,847,620 3,830,114 

Be tiidticmad $6,767,188 $6,831,887! Total_....---- $6,767,188 $6,831,887 





x a lene by 2.327.005 shares pref. stock $7 series of no par value: 

7,474,033 shares pref. stock $6 series of no par value; 269,210 shares com. 
stock (new stock) of no par value, and 329 shares com. stock (old stock) 
of no par value. y Charter provides that no dividends shal! be paid or 
set apart upon the common stock unless there is sufficient surplus to pay 
three years dividends on outstanding preferred stock.—V. 131, p. 2709. 


Selected Shares Corp.—Sales.— 

Sales of Selected American Shares and Selected Income Shares for the 
first three months of 1931 were four times the volume of the same fing 
of 1930, according to an announcement made April 9 by Alvin H. 
Executive Vice-President of Selected Shares Corp., sponsors. He voted 
that this is indicative of a continuin 


interest of the investing public - 
— grade common stocks combined through the vehicle of the fixed trust 
132, p. 1439, 1054. 


Shreveport El Dorado Pipe Line Co.—Sale of Properties 
and Assets—Becomes Holdin. ng Cor poration.— 
The stockholders on March 17 approved the action of the board of 
directors in contracting with the Spartan Refining Co., Inc., for the sale 
= all the properties of the Shreveport-El Dorado company to the Spartan 
Company « a subsidiary of the Atlas Pipe Line Co., Inc. (see below). 
Officers of the Spartan company are: E. R. Ratcliff, President; Sam D. 
Hunter, Vice-President and Chairman of the board; 'B. H. Gray, Vice- 
President and Treasurer, and J. F. Atkins, Secretary. Cine, directors 
besides the he: ag and Vice-Presidents yt J. K. Wadley, R. T. pagers. 
J. W. Olve Beairl, C. D. Keer, Guy Oakes, W. GC. Woolf, J. 
Riley and © a. "L. Chrisman. 


President William Lilley, in a recent letter to the stock- 
holders, stated: 


The substantial losses from operations for the year 1930 and the fact 
that ir of refined products are now somewhat lower than the average 
obtained during the year, have caused your officers and directors some 
concern as to the future of the company. 

For some years refineries in Shreveport and vicinity have depended 
largely on 4 El Dorado, Smackover and Homer Fields for their s ly 
of crude oil. Due to the demand, these crude oils have enninteined © 
comparatively high price level. There has just recently been discovered, 
however, one of the largest 532s of oil in Texas, loca in Rusk and 
G counties, some 65 or 7 miles west of Shreveport. This oil is of 
a er e than ot Bia and better suited for refining. There is 
no pipe e from this new field to Shreveport and unfortunatel 
company is not in a financial position to obtain the necessary cap tal to 


Through the efforts of some of your officers and 


directors, a group of 
ominent -¥ in the er district have been induced to subscribe 


1,000,000 and organize the Atlas Pipe Line Co., Inc., which 
com y_will construct and operate an 8-inch line from this new 
f ast Texas to Shreveport. This line will have an initial 

ca. ty of 18,000 barrels may readily 24, 

y by t lation of additional pumping It is estimated 
this line will cost a tely $700,000, leaving $300,000 of w 
capital. The Atlas Pipe e Co., = issue $1,000,000 in bo 

500, capital stock negotiations on the part 


bsidiary company, rtan ining Co., Inc., to pur- 
the fiabiiities (including 
ximately $1,000,000 to your ——- 
150,000 shares of the can tal stock of the Atlas Deedee Co. 
when consummated, the tM eee e Cee oy kas have in 
ite the one asset of 150 of Atlas ta yt Inc., with 
all liabilities assumed by another company approxi- 
mately $45,000 shares of capital 
Based on the business w ch it is believed can be obtained eens tora 
it is no LOE that the Atlas Pipe Line will earn between $1,000,- 
ee on 
ca 


Your officers and directors are strongly of the opinion that the profits 
will be | to it through ownership of this Atlas Pipe Line Co., Inc., 
will be Bandon afer than can be obtained through the ind 


ent operation of 
now constituted and have approv: a contract for the 
mieee of Pa of the company’s properties on the terms and conditions above 


mentioned .—V. 131. D. 1728 





Shawmut Bank Investment Trust.—Earnings.— 
Years Ended Feb. co 1931. 1930. 1929. 1928. 
nt. rec. and accrued 
ends one -- $326,922 $400,589 $365,584 $306,226 

Net profit on secur. sold_loss 444, G6 899,451 972,483 176,962 

LES ae loss $117,554 $1,300,041 $1,338,067 $483,189 
Current operating exp., 

including taxes... _- 68,631 142,295 148,201 33,042 


Int. paid and accrued__- 
Net earns. from oper- 


294,959 295,752 302,254 284,493 








ations of year__..__.- loss$481144 $861,994 $887,611 $165,654 
Net in conn, 

with formation of trust 

ol ei ge claamnlle 38,122 
Amt. transf ee re 

} mene me of net earns __def$481,144 $861,994 $515,143 $127, oo 

Surp eccouns, Pitre 28 1931 follows: surplus and undivided 
Mar. 1 : 1930, a discount on senior debentures Sakaped the 
trust, $7,148; ae OR 252; adjustment of prior year Federal taxes, 


81,144; surplus and undivided profits 
Balance Sheet Feb. 28. 


$2,381; loss for a ene (as above), 
Feb. 28 1931, $1,404,728. 


Assets— 1931. 1930. Liabilities—-_... 1931. 1930. 
rene $1,314,356 $2,828,745| Accts. payable... $47,125 --.... 
Accrued int. & ac- Fed. ine. taxes.... .....- $94,815 
counts receiv - - 34,619 45,137 | Senior debs.,444% 2,478,000 2,500,000 
Securities (at cost): Senior deben., 5% 2,495,000 2,500,000 
Bonds & pref. —, ~~ 6%, 
ww, .. oe al eae 960,000 - 960,000 


value $2,343,- 
000, 2,545,558 2,504,968 











Com, stocks (mar- ouien Fa ie eisai te 1,000,000 1,000,000 
ket val.,$3,048,- Undivided profits. 404,728 881,104 
_, Ee 3,293,819 2,557,070 

Partic. in loan to 
foreign corp.... 196,500 -..... 
i acto veate Nai a cian $7,384,853 $7,935,919 Pe scdndudaa $7,384,853 $7,935,919 


—V. 131, p. 4227. 


Simms Petroleum Co.—New Director.— 
Alfred J. Williams, Vice-President, has been —- a director , increasing 
the board from 11 to 12 members.—V. 132, p. 1983 


Simmons Company.— Annual Report. — 

Z. G. Simmons, President, says in 

1930 was the worst Paw in our ae * ‘The furniture industry was one 
of the hardest hit of all industries both as to volume and price. Company 
must necessarily carry large inventories, and substantial inventory losses 
were inevitable. 

It has not seemed advisable to continue the comes y’s policy of deferring 
and charging off over a reasonable period in which benefits accrue, a portion 
of the expenses which have made possible the development of the Beautyrest 
mattress, Deepsleep mattress and the new Slumber King unit. In order 
to reflect this change and at the same time to correctly state the results 
of the — 8 operations, and as reflected in certain other apparent changes 
in the form of the financial statements of the company, all advertising and 
development e mses have been charged to the period of expenditure, 
amounting to $1,100,000, inventories were written down $1,430,000, 
largely in newly ‘acquired subsidiaries, depreciation on appreciation of 
subsidiaries $1,434,000 and miscellaneous adjustments about $170,000. 

Surplus was also —— with $2,019,000, dividends paid to Simmons 
BT oy during the first quarters of the year, also with the deficit of 
$1,195,550 as set forth in consolidated income accoun 

Duvive the year your properties were maintained in first-class condition, 
$900,000 being expended for maintenance, the usual full depreciation of 
$2, 192 ,000 and also the entire year’s expense of advertising of $1,719,000 
was deducted. 

The current depreciation allowance has increased the total of depreciation 
reserves to net amount, $20,399, 

Notwithstanding substantial decrease in volume of sales, the compan 
without operations of subsidiaries, earned for the period a proximately 
$1,600, 000. after all charges, losses in its inventories and a inclu 
interest on its $15,100,000 debentures. Subsidiary operating and inventory 
losses account for the deficit. Progress is being made toward the elimina 
tion of this drain on the parent company. 

Even after giving effect to adjustments of surplus as at the 


of the year, as referred to above, there has been a marked improvement 
during the year in the balance sheet position of the come yi nventories 
and current receivables were liquidated $4,700,000 and $4,300,000 respec- 


tively, while debts were reduced $9,000,000. At the close pg the year 
the ratio of current assets to liabilities was almost 10 to 1, and with cash 
on hand of approximately $6,600,000—or three times current liabilities. 


Consolidated Income Account. 














sae Years 13 Mos.End. 
929. Dec. 31 '27. 
Web ehee.  . céenew $42, 1935. 611 $50. 363 874 $36. 399 088 $35.158,950 
Cost of sales incl. selling 
admin. andadv.exp_. 36,233,134 38,501,026 29,351,960 27,580,384 
pe bate cme p oe Mae $6,562,476 $11. rit 848 $7,247,128 $7,578,566 
Other deductions, &c.-- 1, a) 1,474 427 ,362 231,386 
Res. for depreciation--- 2,192,715 i 719, 476 1,227,349 1,259,011 
Maint. of properties - — - - 899.972 1.093.055 24,367 "773,504 
Res. for Fed., &c., taxes 865,775 1, 164 32,856 1,061,504 
Advertising. ........-. eee = eee aes. - Cases 
Net income---....- loss$1,015,279 $4,695,572 $3,835,194 $4,253,164 
RR oo? leanne: {oan GaG,500 §* weecuen 
Total income- ----- loss$1,015,279 $4,695,572 $4,275,371 $4,253,164 
Pref. divs. of subsidiaries 180,271 2 ee i x393,170 
Com. divs. (cash) ...--- ,300,000 2,575,000 :000.000 
POs Gi ancdbccccunwen " ($1.50) $3.00) ($3.50) ($2) 
Balance, oargian... .- 868. 214,550 $1,326,561 $1,700,371 $1,859,994 
Shs. company stock out- 
cones Se ne par) alii | Saket +6 1,115, 737 1,100,000 1,000,000 
ea aad $4.1 $3.88 $3. 





construct such a line or otherwise avail itself of the advantages offered. 





| Earned 
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Consolidated Balance Sheet Dec. 31. 


1930. 1929. 


Assets— > > 
Property & plant_51,996,401 49,962,776 
Pats., goodwill,&c. 1,418,928 1,721,420 
Investments..... _...._ 1,069,916 
,682,634 8,403,557 
Accts. & notes rec. 5,610,146 8,373,830 
Inventories -.___. -301, 540, 
Marketable secur_ 
Adv. on 3d empl. 

stock 


lan 
Cash surr. value 
life insurance - __ 


eae a 
Unamort. portion 
disc. & comm.on 
ME ik wiwdchen - = dincoun 815,437 
264,787 372,718 


Prepaid insur., &c. 
Deferred charges.. 1,106,591 930,208 








Te cnnmaden 76,610,097 89,054,846 
y Represented by 1,133,236 shares 


Simmons Co.— March Sales.— 


931—March—1930. Decrease. 


1 
$2,182,262 $3,108,198 $925,936 | $5,625,554 
es March 1931 


Sales including subsidiaries for 


with $4,315,954 for March 1930, a decrease of $1,518,079. "Sales for first 
three months in 1931 were $7,386,852 compared with $11,136,896 for three 
months in 1930, a decrease of $3,750,044.—V. 132, p. 2012. 


Solar Refining Co.—Zarnings.— 


1930. 1929. 
TAabdilittes— 3 3 
Common stock-.y25,746,785 25,396,805 


Pref. stk. of subs... 3,883,000 4,300,000 
5-yr. ser. notes of 

subsidiary ..... " 3,571,600 
Bonds of subs.... 6,527,717 4,384,800 
Debenture bonds_15,100,000 15,000,000 
Deferred liabilities -..._. 356,076 
Minority interests ,620 6,953 





Accounts payable. 
F , &c., tax 
(estimated)...  .«..... 1,031,889 
Miscell. reserves... 174,144 1, 
Notes payable- -_--. ¥ 5,893,812 
Res. for depr., &c.20,399,641 16,322,862 
aE 2,445,035 9,788,611 
i ticnie ci waee 76,610,097 89,054,846 


of no par value.—V. 132, p. 2012. 


1931-3 Mos.—1930. Decrease. 
$7 7204 14 $2,113,560 
ere 


w .797,875 compared 














Calendar Years— 1930. 1929. 1928. 1927. 
| = Me Eee $291,031 $223 ,063 prof$450,238 $478,057 
PRE citingcaceas: Sue 400 ,000 400,000 400,000 

i Ree 291,031 23, J J 
Federal tax refunded___ * gaits o = 7 = — — sme betes 330 
Transferred from res’ ve_ 200 ,000 She St I aR Ma i Pe A 

vious surplus_______ 206,795 329,858 279,620 1,241,966 

Total surplus__..____ $115,764 $206,795 $329,858 $636,229 
PE a withincwn.. weknka  obidbens Ue ecuee 356,609 

Profit & loss surplus... $115,764 $206,795 $329,858 $279,620 
Earnings per share_____ Nil Nil $11.25 Ni 

Balance Sheet Dec. 31, 

Assets— 1930. 1929. Ttabdtitttes— 1930. 1929. 
Real estate....... $124,684 $124,684) Capital stock..__- $4,000,000 $4,000,000 
i; ee :099,894 2,097,449| Acc’ts payable-... 239,526 306,425 
Investments ...__ 2,493,572 2,285,071 | Deferred credits__ 1,713 2,146 
Inventories -...._ 831,151 1,395,829] Conting. reserve. 1,800,000 2,000,000 
Acc’ts receivable... 219,612 38,096 | Surplus.......... 115,763 206,795 
Cc ateccsncans 204,575 173,112 

charges... 183,514 201,124 
ZO cunccwine $6,157,002 $6,515,367 TE kneasbund $6,157,002 $6,515,367 


x After deducting depreciation of 


construction of $3,837.—V. 130, p. 4259, 3897. 
Southern Dairies, Inc.—£Zarni 








$3,240,670 and adding uncompleted 


ngs.— 




















ee ad $9,310.145 $10438150 $11-734.954 $11°476,613 
Sales. .........-.-. ’ ’ ’ , ’ ’ , , 
Cost of goods sold & sell., 
deliv., gen. & admin. 
REE 8,967,858 8,912,383 10,143,292 10,034,903 
Profit from operations $842,287 $1,525,766 $1,591,662 $1,441,710 
Other income__________ 126,267 163 ,047 75, 47,179 
ross income. _____-- $968,554 $1,688,814 $1,667,522 $1,488,888 
Prov. for depreciation-_- 513,991 427 ,237 830,000 811,126 
Interest & discount__--_- 129,712 89,019 408 ,841 419,881 
Prov. for Federal & State 
income tax (estimated) 14,280 25,000 2,500 0,000 
Earns.applic. to min.int. 74,368 81,868 87 ,868 101 388 
DS ike eeae ee 20,768 17,254 23.44 
Dismant.&trans.equip. ------. 7,969 ne” | ~ mgebunahis 
Net income for year.. $236,202 $836,953 $303 ,009 $113,046 
ous surplus___.. - 631,223 219,518 380,408 640,968 
Sundry credits, &c___.- ne: > bbe. i apes’ «i | pean 
Total surplus__.____- $888,109 $1,056,471 $683 ,417 $754,014 
Minority interest (net).. § _..__- Cr.679 19,955 Cr.6 
Cash dividends paid__--- 375,002 ee ee ee 
onsalesofcap.asset __.___ 180,876 307 ,523 203,109 
Sundry adjustm'ts (net). 453,160 139,513 136,421 171,154 
Balance Dec. 31__..-. $59,948 $643,011 $219,518 $380,408 
Shs. class A stock out- 
standing (no par)__.- 250,000 250,000 210,000 162,500 
Earnings per share_.___ $0.94 $3.35 $1.44 $0.69 
Consolidated Balance Sheet Dec. 31s 
1930. 1929. 1930. 1929. 
Asseas— & TAabtltttes— $ $ 
Real estate & equip 7,968,310 7,828,139] Class A stock....y6,810,100 y6,810.100 
Ci ekdentwnane 495,66' z ,340| Class B stock....23,469,539 3,469,539 
Accounts & Min. int.insub... 892,406 997,482 
receivable, &c.. 505,002 664,998 | Bonds._......... 1,474,200 1,925,000 
Inventories_-.... 546,802 502,767| Notes & accts. 
her curr. assets ae 0 aan payable, &c.... 396,732 324,481 
Miscell. rec. (est.). ------ 88,551 | Accruedexp.,&c-. - ..... 133.589 
Investments _..._ 27,272 486,054/ Divs. payable... 17,842 19,343 
Good-will_....... 3,629,705 3,629,705) Tax reserve, &c..- 70,475 27,500 
Deferred items... 37,767 234,837 | Deferred credits... -..--- 42,601 
Conting. reserve.. ee:  <_ 
eee 94,533 
aE 59,948 631,223 
Ts bv dittn aw 13,230,000 14,475,391 =e 13,230,000 14,475,391 


x After depreciation, $2,723,399. 


shares. 


Calendar Years— 1930. 
Gross income for year__.$12,521,317 


z Represented by 235,000 no par shares.—V. 132, p. 2214. 
South Penn Oil Co.—EZarnings.— 








y Represented by 250,000 no par 


1929. 1928. 1927." 
$18,324,460 $16,287,348 $14,098,948 








Op. exp., tax., depr.,&c_ 11,148,244 13,185,164 12,376,183 12,371,174 
Net income__..__... $1,378,073 $5,139,296 $3,911,165 $1,727,775 
DPIOOES SSanticnnwana. 2, 000 2,550,000 2,000,000 1,600,000 
Balance, surplus____-_ def$320,927 $2,589,296 $1,911,165 $127,775 
Previous surplus______- 20,622 ,982 


Stock dividend (50%)-.- -..... 


28,033,686 26,122,521 25,994,746 
10,000 ,000 





Profit & loss surplus__$20,302,055 
Shs.cap .stk.out.(par $25) 1,200,000 


$20 622,982 $28,033,686 $26,122,521 
1,200 ,000 800 ,000 800 ,000 





Earns.per sh.on cap.stk_ $1.15 f $4.89 $2.16 
Condensed Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 

Assets— 3 3 LAabiltttes— BS $ 
Property accounts 21,613,264 22,406,395 | Capital stock____-_ 30,000,000 30,000,000 
Cash & accts. rec. 2,931,579 7,856,158| Accounts payable. 1,105,665 1,227,834 
Materials, mdse. & Reserve for taxes. 160,793 522,697 

stock oil_..._-- 9,897,629 7,134,807 | Surplus........_. 19,302,055 30,622,982 
Stocks in other cos.’ 

bonds & mtges__16,078,655 14,829,495 
Deferred charges. 47,387 146,659 

BIO 6 dicate 50,568,514 52,373,513| Total -........ 50,568,514 52,373,513 


—vV. 132, p 1632. 








Sparton Refining Co., Inc.—To Acquire Properties and 
Assets of Shreveport-El Dorado Pipe Line Co., Inc.—See latter 
corporation above.— 


Spicer Manufacturing Corp.—arnings.— 











Gross profit, ____ $1,364728 $3500826 $4.008;558 $1-613,782 
Toss SUSERa a doancacss , . ’ , , , » ’ 
Other income___.__..-. 104,970 153,023 221,630 130,399 

Gross income. ___._.. $1,469,698 $3,654,649 $4,227,188 $1,643,181 
Admin., gen. &sell.exp. 1,170,183 1,259,764 1,415,168 501,829 
Other charges (net)__... Oe a a wt eee 
Provision for Fed. taxes. = -_-_.. 275,000 202,485 25,000 

Net profit..........- $40,482 $2,119,886 $2,609,533 $1,116,352 
Surplus Jan. 1... .. 3,934,473 2,114,587 5,452,770 4,455,650 

Totalsurplus--_....-.- $3,974,955 $4,234,473 $8,062,303 $5,572,002 
Profit of sub. cos. acq. 

Wroeea, we eee ee nh sad Cee $71,300 >>” © dione 
Good-will& other intang. 

7 Se Cee. atcieaal  .,. meaner S206 886.  . whbdese 
Surplus appropriated for 

SOReOUCE rein anckas |) leadece Ut Cie 1,300, 
eS. rag ses re 150,000 125,720 
Divs. paid on pref. stock 300,000 300,000 59,940 193 ,506 





Total unappropriated 








surplus Dec. 31_.--. $3,674,955 $3,934,473 $2,114,587 $3,952 :770 
Shs. of com. out.(no par) 357,750 357,750 357 ,750 313,750 
Earns. per share on com. Nil 09 $7.12 

Balance Sheet Dec. 31. 
1930: 1929. 1930. 1929. 

Assets— $ $ TAabilittes— > $ 
Land, bidgs., mach Capital stock-...- y9,434,750 9,434,750 

& equip.......- x7,884,668 8,806,851] Accounts payab.e 
Cs cccenscsces 974,313 703,927 & sundry accr.. 705,281 2,221,314 
Accts. & notesrec. 951,583 1,217,195) Empl. savings fund 
Inventories _..... 2,575,010 4,328,240 deposits......- 78,969 80,374 
Empl.stock acct... 166,366 31,826 | Federal tax res_... 9,457 282,195 
Invest. & advances 1,079,867 669,635| Purch. money oblig 110,000 110,000 
Patent rights... 187,678 209,211] Surplus.......... 3,574,954 3,934,473 
Deferred charges... 93,926 96,221 

WOMB nck sdune 13,913,411 16,063,106] Total_.....-.-- 13,913,411 16,063,106 





x After depreciation of $7,589,083. y Deprenentos by 100,000 no par 
shares of cumulative pref. stock, convertible $3 dividend, series A and 
357.750 no par shares of common stock.—V. 131, p. 3889. 


Splitdorf Bethlehem Electrical Co.—Consolidation.— 
The stockholders of this company and of the Splitdorf Electrical Co. on 
April 7, approved the merger of the two companies to take effect im- 
mediately. The new company will be known as the Splitdorf Electrical Co. 
See also V. 132, p. 2214. 


Splitdorf Electrical Co.—Consolidation Approved.— 
See Splitdorf Bethlehem Electrical Co. above.—V. 132, p. 2214. 


Standard Commercial Tobacco Co. Inc.—Management 


U pheld.— 

following the prolonged count of proxies in the election of directors of 
this company, in which an opposition group unsuccessiully sought to block 
the management on the question of the Bremen, Germany, cigarette fac- 
tory, it was announced on April 9 that Col. Archibald W. Pohl, John 
Govatos, Dean Algange, Samuel P. Gilman and L. Rogers, who had 
been nominated by the management. had been formally elected, and that 
Ery Kehaya, President; A. C. Kehaya, John J. Glynn and John J. Cray 
had been re-elected. he two last named represent the Bank of Athens, 
which owns a block of the company’s stock.—V. 132, p. 2603. 


Standard Corporations, Inc.—Ezchange of Stock.— 
See Standard Utilities, Inc. below.—V. 131, p. 490. 


Standard Financial Corp.—lInitial Dividend.— 
The directors recently declared an initial quarterly dividend of 25 cents 
ad share on the capital stock, payable April 1 to holders of record Mar. 19.— 


131, p. 3722. 
Standard Oil Co. of Indiana.—Plans To 


Board of Directors.— 


A proposed reorganization of the corporate structure of this company, 
to be presented to stockholders at the annual meeting on May 7, involves no 
fundamental change, it was announced on April 7. It was explained that 
the reorganization was intended merely to place the cor tion under the 
1929 corporation law of Indiana, instead of the Act of 1889, now archaic. 
The company’s charter will expire in 1939. Stockholders will be asked 
to vote on a change allowing 15 directors instead of 11 as at present. 

“This is a mere provision for the future,” the statement said. “It is not 
the intention actually to enlarge the board to 15 at the next meeting and 
it cannot be said in advance of the meeting whether there will be any addi- 
tion to the board.”—V. 132, p. 1055. 


Standard Utilities, Inc.—To Reduce Stated Capital.— 

A special stockholders’ meeting is scheduled for April 13 to vote on the 
reduction of the capital to a nominal fi . At present the company is in 
virtual liquidation. The s olders have received the offer to ex ge 
their stock for the net asset value, about $8 a share, or to exchange for stock 
in Standard Corporations, Inc., at the net asset value of each.—V. 131, 


Increase 


Stanolind Pipe Line Co.—Earnings.— 
[Formerly Sinclair Pipe Line Co.) hia am 
Yi 1930. 1929. P ; 
Oe eaa’ revenue..---$23,815,944 $23,612,745 $22,880,520 $20,434,106 


“Sauls ee 6,643,989 6,523,540 6,812,794 7,592,130 


_.--$17,171,954 $17,089,206 $16,067,525 $12,841,976 
Operating income 3 17) 24 $ 450 




















Other income.__....---.. 405,358 257,370 260 
Total income-__-.-.-- $17,371,276 $17,494,564 $16,324,895 $13,102,426 
en... 6'369°225 ” 5'899'872 5.734.912 5.730.284 
Int., disct. & Fed. taxes 2,075, 2,173,934 2,201,696 2,004,153 
aE pes $8,926,246 $9,420,757 $8,388,286 $5,367,989 
Dintionde paid Sky Cees 17,281,863 10,672,072 5,897,724 5,897,724 
Balance, deficit. --.--- $8,355,617 $1,251,315sur$2490,562 $529,735 
Profit & loss, sur iis 814,677 8.024.872 9.275.686 6,796,185 

E 5% h.on ’ 
“Shs cap.stk-(par $100) $31.78 $33.64 $29.87 $19.11 
Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 

Assets— 3 3 TAabtlittes— $ 3 
Real estate, lines, Capital stock....- 28,084,400 28,084,400 
equipment, &c.86,347,417 86,219,945 | 20-yr. 5% s.f.g.bds13,174,500 13,511,000 
Specific funds....  ------ 1,145,923| Depr.& amort.res.48,657,277 43,343,931 
Sao ee 1,273,284 3,270,016) Insurance reserve. --.---- 1,145,923 
Accts. receivable.. 1,789,744 2,088,930) Other reserves..-- 624,901 32,738 
rei a SEAMS MEARE Reed Seta: aah ss act toe 

nts payable. Af 4 
ae. a ‘Acer int. tax., & 1,920:261 1,719,004 
Earned surplus... 814,677 8,024,371 
Tatee cacccocee 93,585,215 96,808,667 TORR cncstccun 93,585,215 96,808,667 





Stutz Motor Car Co. of America, Inc.—Business Im- 


proving—Payroll Increased—New Directors.— 
Shipments of Stutz cars during the first quarter of this year were approxi- 
mately 9% times greater than in the same quarter last year, Col. E. 8. 








Gorrell, President of the company announced. Each month has shown 
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encouraging increases in business, and during March shipments were four 
times larger than in March 1930. The carry-over of unfilled orders on the 
books of the company on April 1, 1931 was greater than the entire monthly | 
shipments in 1930 and likewise greater than the monthly shipments in any 
one month so far this year. Colonel Gorrell states that indications are that 
April dee evidence of being a very satis ily enlarge profitable month. 

uction forces have been substantially en oot and +O id the Stutz 
pare is 25% greater than it was on Feb it is stated 

. W. Headington, President of a Bute ew York Co. , me., 

vai of L. L. Harr & Co., have been elected directors. pe, 
Pp. 


Superior Oil Corp.—Earnings.— 
neome statement for 3 months ended Dec. 31 1930 see ‘*‘ Earnings 
iipertmee on a preceding page.—V. 131, p. 3382. 


Swedish Ball Bearing Co. (Aktiebolaget Svenska 
Kullagerfabricken), Gothenburg, Sweden.— Dividend.— 

The directors have declared a dividend of $2.86 on the American deposi- 
tory receipts, euiect to the approval of the stockholders at a meeting 
scheduled for May 1 

Pm. rer r 9. a fiividend at the rate of $3.12 per ‘‘American”’ share was 


and 
132. 


Texas Bitulithic Co.—Bonds Offered.—First National 
Securities Co. in Dallas are offering $200,000 municip! trust 
5% ownership certificates, series I-C, at prices yield 
from 5% to 5.60%, according to maturity. 


Dated March 15 1931. ‘due $20,000 each March 15 1932 to 1941. Non- 
callable. Denom. 1,000¢*. perinetpal and interest (M.& 8.) payable 
at First National Bank. in Dallas, Trustee 

Company, with capital and surplus of $1, i01 ,000, was incorporated in 
1906, and, through controlled subsidiaries, now operates over an extensive 
and important territory. ‘The compan has firmly established its repu- 
tation throughout the eet A | on a e highest grade work, specaliaing 
in Warrenite-Bitulithie” pa e company is an affiliate of ———— 
Brothers Co. of Boston, Ly “hold a substantial stock ownership in the 
company 

ley. —aAs security for these certificates, there will be at all times 

deposited with the trustee, tax exempt securities equal to 105% 06 of = par 

alue of this Series I-C outstanding at any time, including tax b ~ 
al obligations R he principal a 


ane uncondit: ay 
interest of any cape n dn so de- 


assessment bonds, and general munici 
interest of all of which the Texas nee toe yr 
In the event of default of princi 
Posited, it is stipulated in the trust denture that the pe Fven shall demand 
that the Texas Bitulithic Co. purchase s ties at their face value 
plus accrued interest, substituting therefor similarly ab TO obliga- 
tions which shall be acceptable to the trustee.—V. 131, 271. 














Texas Pacific Coal & Oil Co.— Earnings. — 

Calendar Years— 1930 1929. 1928. 1927. 
Gross earnings - - - - - - - - $7,114,439 $8,050,272 $6,798,484 $6,693,035 
Operating expenses - - - - - 6,007,610 5.495.412 4 54,287 4.247.658 

Operating profits... $1,106,829 $2,554,859 $2,444,197 $2,445,376 
Other income - - . -- - ---- "306,438 184,257 163 ,405 513,683 

Gross income - - - - - - - - $1,413,266 $2,739,116 $2,607,602 $2,959,059 
Lease, rentals, int., &c _ - a '336 689 ,844 631,214 719,897 
Depreciation, &c_-..__- 6,203 1,261,986 1,774:596 1,925,073 

Net income. -------- loss$970 ,273 $787 ,286 $201,793 $314,089 
DCIS winccdse” -tdebiee 5 wtdees iodine mbes ,800 

Balance, surplus -- -- - loss$970 ,273 6787 286 6901 86 def$192,711 
Shs. com.outst.(par $10) 932,403 403 44 804 844,804 
Earns.per sh. on cap.stk. Nil ary 84 —— 24 $0.37 


Note.—Paid seouk ‘dividends in 1929 amounting to $875,983. 
Comparative Consolidated Balance Sheet Dec. 31. 








1930. 1929. 1930. 1929. 
Assets— $ $s TAabtltttes— s 3 
Total properties . .34,282,385 32,874,318 | Capitalstock - -~-- 9,324,031 9,324,031 
Investments— Accts. & notes pay 2,509,725 712,732 
Stocks & bonds. 499,784 364,971 | Accrued taxes_... 148,634 152,453 
Contr. inprog.(net) 33,336 165,757 | Real estate purch. 
Cash & callloans.. 1,226,681 1,156,553| contract._.---- 45,000 47,500 
Notes & accts. rec. Equip. purch. oblig 222,076 --... 
(less reserve)... 1,142,686 918,037 | Secured liabilities 
Inventories _ _ _ .._ 2,505,436 2,590,283 (contra).....-.- 354,346 300,391 
Pledged assets _ - .. 0,423 320,831 | Deferred credits - - 8,198 28,750 
Deferred charges.. 455,537 482,540 | Reserves— 
Notes rec. from Deple. oil & coal 
empl. stk purch. Ceposits, based 
committee... .- See ©. Stenodl on cost. ..... 2,040,502 1,958,146 
Deprc.ot physi- 
cal property --14,661,160 14,210,954 
Amort. of lease- 
holds &contr. 638,967 495,629 
SarPpies. .. ncccnen 10,672,432 11,642,705 
ebb Ca bwde 40,625,073 38,873,293; Total.........40,625,073 38,873,293 





_¥~ MoT, p. 4067. 


Transamerica Corp.— Subsidiaries Omit Dividends.— 

Banca d’America e d’Italia has omitted the regular annual dividend of 
4 lira on the common stock. The dividend last year was paid on April 1. 

The Ameritalia Corporation, security affiliate of the bank, likewise 
Passed its common ove of 4 lira, which last year was paid on the same 
date as that of the bank 

These institutions are controlled by the Transamerica Corporation .— 
V. 132, p. 2604, 2015. 


Transue & Williams Steel Forging Corp.—Earnings.— 
For income statement for three months ended March 31 1930 see ‘‘Earn- 
ings Department”’ on a preceding page.—V. 132, p. 2015. 


Tri-Continental Corp.—Larnings.— 
For income statement for three months ended March 31 1931, see ‘‘Earn- 
ings Department”’ on a preceding page. 
Balance Sheet March 31. 











1931. 1930. 1931. 1930. 
Assets— 3 $ Liabilities— $ 

Investments - - ..c60,349,905 58,215,590 | 6% pref. stock. .-.40,000,000 43,365,000 

Cash & callloans.. 8,879,002 12,757,256 | Common stock --.a5,050,395 5,050,380 

Treasury pref. stk b4,923,394  $-._... Dividends payable 606,408 661.322 
Short-term notes & Due from securities 

advances - - .- _- 1,283,867 5,670,587 purchased - -... 16,303 341,945 

Spec. deps.fordivs 606,409 661,322 | Res. for exp. & tax 174,558 278,374 
Secur.sold, receiv. 369,345 215,700| Due for securities 
Int. & divs. receiv. 518,444 212,470 loaned against 

Obliga. of others i aman ie SR Eee 

SOO cndieh>. < evennn 747,000| Credit participat's -.---_- 747,000 

Due from foreign Partic. in syndic_. Sie ° Boo 
exchange sold for Foreign exchange 
future delivery. 976,548 1,692,533] sold for future 

delivery ....... pong 548 1,692,533 

General reserve... 7,295,104 ______ 

Surplie.........< 20, O78, 331 28,035,904 

"Gels «= onan awe 77,856,914 80,172,458! Total.......-- 77,856,914 80,172,458 

a Represented by 2,020,158 no par shares. b Represented by 52,464 


shares. c The market value of securities as at March 31 1931 was $8, - 
408,292, leas than amount shown above.—V. 132, pl 2605. 


Truax-Traer Coal Co.—Omits Dividend.— 
The directors on April 7 voted to omit the quarterly dividend which 


ordinarily would be payable about May 1 on the outstanding 275,625 
shares of common stock, no par value. From Feb. 1 1929 to and incl. 


Feb. PSs 1931, the company made regular quarterly istibasiine of 40 cents 
per shar 
perhe following statement has been issued: 


“Indicated earnings of the company for the year ending April 30 will 
juss about equal the dividend of $1.60 a share on the common stock. 

owever, in view of present conditions, the directors have deemed it wise 
| to gus the quasterty dividend of 40 cents a share on the common stock.’ 
a p P 


Ulen & Co.—New Treasurer, &c.— 

Hon. Angus McDonnell, C.B., C. M. B., Chairman # Stewart & “— 
Donnell, Ltd., has been elected Treasurer, "succeeding H W. C. Fosdi 
aie F. Currier and C. M. Bounell have retired as directors. —V. 132. 
p. ‘ 


Underwood Elliott Fisher Co.— No. of Stockholders, &c. 

The floating supply of this company's common stock registered in brokers’ 
names is now 17% of the total outstan having decreased one-third 
during the past year, President Philip D. Wagoner stated at the stock- 
holders’ annual meeting held on March 26. During the same period regis- 
tered holdings of insurance companies increased 48% and those of banks, 
trust companies and trustees increased 10%, he stated. 

“The company had 4,403 stockholders of. record on March 12, of whom 
3,566 were holders of less than 100 shares each, both figures representing 
small increases over the totals of March 12 a year ago,” Mr. Wagoner 


announced, 
“During that oy? ** he continued, ‘“‘the number of brokers registered as 
stockholders declined from 28 to 189 and their holdings declined from 174,- 


204 to 117,424 shares, or 32%. The number of insurance companies 
registered as holders increased from 24 to 26 and their holdings from 13.450 
to 19,905 shares. Such holdings are 169% larger than similar holdings 
in September 1929. The number of banks, trust companies and trustees 
registered as holders increased from 79 to 104 and their holdings increased 
from 123,134 to 136,046 shares.’ 


Earnings.— 
For income statement for three months — Mar. 31 see‘ 
Department’ on a preceding page.—V. 132, p. 1611. 


Union Oil Co. of California.—Earnings.— 
For income statement for quarter ended Mar. 31 see *‘Earnings Depart- 
ment’’ on a preceding page.—V. 132, p. 1404. 


Union Tank Car Co.—Consol. Balance Sheet Dec. 31.— 


‘Earnings 








1930. 1929. 1930. 1929. ™ 
Assas— $ $ LAabiltites— $ ; = 
Tank car equip., Common stock. .x31,351,200 31,351,200 
prop., plant,&c. Equip. trust ctfs.. 7,800,000 9,100,000 
less deprec’ Myo 34, 570,721 34,350,276/| Acc’ts pay., &c... 414,428 485,798 
Unamort. debt... . 123,470 | Accrued interest. -. 87,750 102,375 
Inventories... --.-. .973 | Reserves......-- 47,204 830,718 
Acc'ts receivable_. 1,117, ‘038 1 ,458,345 | Surplus.-.....-..- 7 ,664 6,970,807 
Securities. ......- 7,536,666 4,128,419 
| 4,449,556 8,155,677 
Accrued int. 
def. charges, Se. 99,596 91,738 
cee 48,300,246 48,840,899! Total.......-.- 48,300,246 48,840,899 





x Represented by 1,254,048 no par shares. 
Our usual comparative income account for the year ended§Dec. 31 1930 
was published in V. 132, p. 2016. 


United Cigar Stores Co. of America.—Price War Ends. 
The cigarette price war which began two years ago was concluded on 
= 10 when this company and the Schulte chain advanced the price 
popular brands of cigarettes to 15 cents a package, or two packages for 
af cents. The previous price was 13 cents a package, or two packages for 
cents. 
Both chains advanced the price of cigars and pipe and chewing tobacco 
about 8% on April 4.—V. 132, p. 872. 


United Fruit Co.—Earnings.— 
For income statement for three months ended seen 31 see 
Department”’ on a pr page.—V. 132, p. 2409 


United Light & Power Co.—Earnings.— 


For income statement for 12 months ended Jan. 31 see *‘Earnings De- 
partment” on a preceding page.—V. 132, p. 2586. 


United States Freight Co.— New Treasurer, &¢.— 

H. L. Bockstahler has resigned as Treasurer, effective April 1.%H.”"W. 
Burnham has been elected Treasurer in addition to his duties as Vice- 
President, and H. E. Brown — son oo an Assistant®Treasurer. 

™ OA. Waltz an es ents G the Universal Car- 
loading & Distributing Co. of New York, and B . Lawrence, a Vice- 
President of the Universal Carloading & Dictriburing Co. of Chicago 
have been elected directors, increasing the board to 15 members, from 3. 
Medley G. B. Whelpley resigned as a director.—V. 132, p. 2409. 


United States Radiator Corp. (& Subs.).—Condensed 
Consolidated Balance Sheet Jan. 31.— 


‘* Earnings 








Assets— 1931. 1930. 1931. 1930. 
Sk Ee ae 987,181 1,089,633 Liabilities— $ $ 
Aa 2 § ee !lU—»EEe ee ccts. pay., Day- 

Notes & accts. rec. 1,421,947 2,084,592 ae 97 ,649 209 ,658 
Inventory .......- 3,052,284 4,049,696) Accrued expenses. 42,985 70,605 
Other assets - - ---- 88,613 114,490 — for Fed. inc. 

ek es, BOOMS Xo no le A Si oe oitess |, osuaes 132,000 

& equip._....- x4,532,099 4,612,804 Png 5% sk. fund 
Pat. rights & devel 29,630 29,630: gold debs.-_---_- 2,975,000 3,118,500 
Good-will_._..-.-- 1 1 |7% cum. pref.stk. 4,209,600 4,209,600 
Unamort. deb.disc. ;Com. stk. & surp_y3, 165, 751 4,419,905 

prepd. exps., &c 158,62+t 179 a 

| Re eee 10, 490,986 12,160,268 oe 10,490,986 12,160,268 

x After depreciation of $2,127,154. y Represented by 211,672 shares 


(no par). 
Our usual comparative moqne account, for the year ended Jan. 31 1931 
was published in V. 132, p. 24 


United States Sussltine Refining & Mining Co.— 


Balance Sheet Dec. 31.— 
1930. 1929. 1930. 1929. 
Assets— $ s Liabilities— $s 
Property invest- ;Common stock - .y28,192,887 31,028,238 
ment account_x61,690,249 64,230,184 | Preferred stock..z24,317,775 24,317,775 
Options and other Cap.stk.& surp. of 








deferred charges 3,628,915 3,192,857/ sub. cos. not held 1,905,645 1,696,534 
Inventories -_--.-- 7,596,591 8,283,085/Cap. surp. arising 
Stocks and bonds. 206,472 1,049,195| from purchase of 

Notes receivable | @ommon stock.. 1,640,475 ______ 

and loans_-.---- 118,585 132,072 | Bonds of sub. cos. 160,200 90,200 

Accounts receiv- |Accts. payable, &ce. 734,019 1,187,886 

RR 1,359,310 1,770,126 | Drafts in transit.. 301,764 337,411 

Casb and call | Res.for taxes,int.&c. 904,792 1,172,604 

SE ES 4,873,135 2,798,743 | Divs. declared_... 566,520 968 548 

| Res. for conting.. 3,119,938 3,027,823 

Profit & loss acct-17,629,243 17,629,243 

We whew one 79,473,259 81,456,262! Total.....-- 79,473,259 81,456,262 


x Property and investment account as at Dec. 31 1930, $97,342,028: 
edilitions during the year, $1,772,521; total, $99,114,548; deduct reserves 
for depreciation, depletion and amortization, $37,424,299: capital assets at 
net book values, $61,690,249. y Incl. $137 scrip. z Incl. $275 scrip 

Our usual comparative income account for the year ended Dec. 31 1930 
was published in V. 132, p. 2410. 


United States Steel Corp.—Unfilled Orders.— 
See under ‘Indications of Business Activity’’ on a preceding page.—y, 
132, p. 2606. 


Utilities Hydro & Rails Shares Corp.—Earnings.— 





For income statement for period from Oct. 17 1929 to Mar. 20 1931 see 
‘‘Earnings Department”’ on a preceding page.—V. 132, p. 2216.. 
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United Verde Extension Mining Co.—Production.— 


Copper Output(Lbs) 1931. 1930. 1929. 1928. 1927. 
; pee 2,824,696 4,446,000 4,675,640 3,265,898 3,405,972 
February ........ 3,221,000 3,738,000 4,047,610 3,247,052 2,303,758 
} eee 3, 000 3,362,000 5,207,946 97 ,17 2,622,908 
Diubba»dbetsnn ad takewel ,094, 5,364,570 3,208,628 3,261,292 
BP a ceannescane, ,.nariae & 4,014,000 4,464, 3,448,222 4,102,776 
CD op ok. db odactint i bebe oe ,580, 5,020,000 3,340,31 3,537 ,228 
Ge neueavcasnete = seecas 3,898,000 4,470,000 3,585,742 3,735,848 
CO aa eee 28, 4,592,000 ,054,0) 3,810,180 
PT cibwas  osaemn 3,772,000 5,140,000 3,513,882 3,626,830 
Milbtbandees savous 3,404,000 6,038,000 129,5 3,885,500 
PE whine imnscae 3,800,000 4,776,000 4,265,734 3,397,360 
a ae ree 2,473,000 4,742,000 88, 3,859,318 


ecem ber 
—V. 132, p. 1635. 


Vogt Mfg. Corp.—Smaller Dividend.— 

The directors have declared a quarterly dividend of 25 cents per share, 
payable July 1 to holders of record June 15. Previously the company 
made quarterly distributions of 50 cents per share.—V. 132, p. 1442. 


Waldorf System, Inc.—Sales Decrease.— 


193 1——March——1930. Decrease.| 1931——3 Mos.—1930. Decrease. 
$1,353,102 $1,379,946 $26 844/$3,855,092 $4,017.153 $162,061 
—V. 132, p. 2410, 2217. 

Walgreen Co.— Sales Increase.— 

193 1——_March——1930. Increase.!| 1931——3 Mos.——1930. Increase. 
$4,498,565 $4,401,851 $96,714 | $13,096,608 $12,893,716 $202,892 


Stock Listed on Chicago Stock Exch. 

The Chicago Stock Exchange, Mar. 25, authorized the listing of 922,237 
shares of no par common stock, of which 613,113 shares have been ad- 
mitted to trading. The listing was sponsored by Paul H. Davis & Co. 
Prior to this time the stock has been listed on the New York Curb a 

The company, which was formed in 1909 with two stores, has s ly 
expanded to 444 stores located in 26 states and in more than 100 cities, 
including Chicago, New York, St. Louis, Detroit, Indianapolis, Kansas 
City, Dallas, Nashville, Phiiadelphia, Pittsburgh, Rochester, Salt Lake 
City and Sacramento. The Management constantly has been under the 
direction of C. R. Walgreen and will so continue. 

Including the three months of Oct., Nov. and Dec. of 1930, its earnings 
are estimated to have been approximately $2 a share. The earning state- 
ment from 1926 to Sept. 30 1930 follows: 











Earned 
Year— Net Sales. Net Income. Per Share. 
PST er ee ogee ee $13,494,878 ,006 ,207 -94 
ids chin diseastiiayeraweiicnins tiles daikias diene ee: y 957 " »253 1.59 
Sic tdeuswacckouLboncsuSeoudcca 31,389,313 2,752,425 2.98 
aks iad Mina ee as CR eae eae we ,622, 3,130,466 3.29 
PS er a a ean EE 39,128,245 1,591,355 1.56 
—V. 132, p. 2016, 1244. 
Wesson Oil & Snowdrift Co., Inc.—Bal. Sheet Feb. 28.— 
1931. 1930. 1931. 1930. 
Assets— $ TAabilittes— $ $ 
Land,bldg.,equipt. Cap. stk. & surp.y38,596,493 38,127,425 
DRivcwsentinne «10,563,781 10,993,780/| Accts. pay., accr., 
Inv. &adv.affil.co 175,518 189; Bid aida dim iat 1,413,320 1,672,267 
Collateralloans...  --_.-.. 2,078,565 | Dividends payable 660,295 700,000 
Inventories... _- 17,373,754 18,573,452 | Oil mill dep. repair 
Invest. in co.’s own and exp.res.... 692,548 688 ,084 
Conv. pref. stock _ 2,185,770 -...--. Federal tax res... 300,449 274,917 
Accts. & bills rec__ 2,588,369 4,422,940| Min. int., cap. and 
&advances. 956,615 902,868 surp. sub. cos... ------ 42,283 
aihoe cui ae 6,319,319 4,629,651) Ins. & conting. res. 1,816,480 1,784,127 
Adv.against oil... -....-. 1,004,305 
Miscell.invest.... 161,622 28,242 | 
Prepaid expenses. 149,795 . 
Insur.fundinvest. 555,041 441,092 | 
' 
, ews 43,479,585 43,289,103; Total_..-.-..--- 43,479,585 43,289,103 


Total 
x After depreciation of $6,236,912. y Represented by 400,000 no par 
— of $4 div. cum. conv. pref. and 600,000 no par shares of common 
8 R 
Our usual income statement for the six months ended Feb. 28 1931 was 
published in V. 132, p. 2372.—V. 132, p. 2411. 


West Boylston Mfg. Co.—Resumes 
Accruals .— 

The directors recently declared a dividend of $6 per share on account of 
accumulations and a regular quarterly dividend of $2 per share on the pref. 
stock, both payabie March 2 1931 to holders of record Feb. 19. The last 
regular quarterly disbursement of $2 per share was made on this issue on 
March 1 1930.—V. 113, p. 2394. 


Westchester First National Corp.—New Director, &c.— 

8. Sargeant Volck has been elected a director to succeed Charles D. 
Millard, resigned. 

William F. Edwards, formerly President, has been elected Chairman, 
and Franklin Montrose, formerly Vice-President, as President. Glen G. 
White, a Vice-President, has been appointed Treasurer to succeed Samuel 
R. Bell, resigned. Mr. Bell remains a director —V. 128, p. 3535. 


Western Auto Sup 


Dividends—Pays 


ly Co.—Sales Decrease.— 




















1931 March——1930. ecrease.' 1931——-3 Mos.—1930. Decrease. 
$797 ,900 $926 ,800 $128,990'$2,147,000 $2,574,000 $427 ,000 
—V. 132, p. 2017, 1443. 

Western Grocers, Ltd.—Larnings.— 

Calendar Years— 1930. 1929. 1928. 1927. 
> he eee $133,777 $193,170 $176,124 $162,140 
Depreciation -..-...--- 35,763 35,762 35,903 34,164 
pe eee a ,000 1l, 11,139 10,018 

Net income. ........ $90,014 $145,908 $129,082 $117,958 
Preferred dividend - - - - 83,601 83,601 83,601 83,601 
CTI | lie eee we wn 16,943 

Balance, surplus - - --- $6,413 $62 ,307 $45,481 317,414 
Previous surplus - - - --_- 371,799 309,491 264,010 246,596 
Tax adjustment_____.-_- i. eet | eee: | ie 

Profit and loss surplus $378,307 $371,798 $309,491 $264,010 
Earns. per sh. on 16,943 g 

shs. com. stk. (no par) $0.38 $3 .67 $2.68 $2.03 

Comparative Balance Sheet Dec. 31. 

Assets— 1930. 1929. TAabtittes— 1930. 1929. 
Cr ewhen canine $128,475 $135,505) Bankloans,secured $811,100 $1,315,000 
Merchandise - - - -- 1,529,518 1,982,512! Accepts. & accts. 

Accts. receivable. 1,119,366 1,235,035| payable..----- 430,178 547 ,802 
Advances on mer- | Divs. on pref. shs - 20,900 20,900 
chandise & sun- | Divs. previously 

dry debtors - --- 42,621 43,587 declared & still 
Prepaid insurance, |} unclaimed -.----. | ae 

interest, &c.-..- 27,226 37,055|7% cum. pref.shs_ 1,194,300 1,194,300 
Real estate, not in Common shares --_.x1,022,863 1,022,863 

use for ware- . ncconece 378,307 371,799 

houses, & other 

investments - . -- 41,731 41,231 | 
Realestate & bidgs 903,593 923,731 | 
Plant & equipment 65,653 74,008 | a 

Se ache eeed $3,858,183 $4,472,664) , | eae $3,858,183 $4,472,664 

x Represented by 16,943 no par shares.—V. 130, p. 4263. 

Western Oil & Refining Co., inc.—Receivership.—— 

United States District Judge McCormick has appointed Robert G. 


Gillis as Federal receiver in equity for the company. The ancillary re- 
ceivership was established on application of Olaf Halvorsen, who claims 
the company owes him $63,000. In the petition, Halvorsen states total 





Westinghouse Electric & Mfg. Co.— Operations .— 
President F. A. Merrick stated that operations during January and Feb- 
wasry 2081 resulted = a no a the present time, ~ erased. “the 
u somewhat encoura ue toas t increase in orders.”’"— 
V. 132, p. 2606, 2411. - - 


Weston Biscuits Co., Ltd.—Consolidation.— 
See Weston Biscuit Corp. above. 


Weston Biscuit Corp.— Merger Ratified.— 

The stockholders at an adjourned meeting approved the merger of Weston 
Biscuits Co., Ltd., and Weston Biscuit Corp. into a new company to_be 
known as Weston Biscuit Co., Ltd.—V. 132, p. 1443. ota Ga 


West Virginia Water Service Co.—Earnings.— 
For income statement for 12 months ended Jan. 31 see ‘‘Earnings De- 
partment” on a p ng page.—V. 132, p. 2586. 


(S. S.) White Dental Mfg. Co.—New Vice-President .— 
F. E. Steen, Treasurer, has been elected a Vice-President .—V. 131, p.804. 


Whitman Mills, New Bedford, Mass.—Suit.— 

Judge McLaughlin of the Mass. Su or Court has over-ruled demurrers 
of the defendant on a bill in equity ught by Jacobs Genensky, of New 
Bedford, a minority stockholder, asking for appointment of a receiver for 
the company and to enjoin its President, Charles L. Harding, Dedham, 
from further liquidating the mills and for an accounting from him and from 
Harding, Tilton & Co., Inc., of Boston, his former selling  emans This 
decision means that the plaintiff may proceed to trial on his bill.—(Boston 
News Bureau.’’).—V. 132, p. 1245. 


Willys-Overland Co.—March Sales Higher.— 
George M. Graham, Vice-President in charge of sales, states that sales 
for March showed an increase of 19.6% over ve wn 1 A 

The company entered April with a good bank of unfilled orders on hand, 
it is stated.—V. 132, p. 2411. 


Wilson & Co., Inc.—Tenders.— 

The Guaranty Trust Co., trustee, 140 Broadway, N. Y. City, will 
until 10 a. m. on Apr. 16 receive bids for the sale to it of Ist mtge. 6% 
25-year sinking fund gold bonds, due Apr. 1 1941, series A, to an amount 
te a 5 to rr af 145,361 at a price not exceeding 107% and interest. 
—vV. x 2. 


Winn & Lovett Grocery Co.—Sales Decrease.— 





1931—March—1930. Decrease. | 1931—3 Mos.—1930. Decrease. 
$456,618 $539,230 $82,612/$1,336,255 $1,548,247 $211,992 
—V. 132, p. 2018, 1245. 

(F. W.) Woolworth Co.—Sales Decrease.— 

1931 March——1930. Decrease. 1931——3 Mos.—1930. Decrease. 
$21,723,647 $22,481,375 $757 ,728| $60,351,729 $60,916,843 $565,114 
—V. 132, p. 1828, 1057. 


Zonite Products Corp.—T7o Change Par.— 

A special meeting of stockholders will be held April 17 to vote on the 
rrr change in the par value of the stock to $1 from no par. Over 
5% of the stockholders have already given written consent, —— under 
Delaware laws, to a reduction in the capital to $845,556, or a $1 per share 
a $14,216,280 on a no par basis as at present constituted .—V . 132, 
p. 2607. 








CURRENT NOTICES. 


—Chemical Bank & Trust Co. has been appointed depositary for bond- 
holders protective committee organized in the interests of the first mortgage 
6% % sinking fund gold bonds, series A of Alabama Mills Co., Birmingham, 
Ala., and depositary under bondholders’ protective agreement for the 
committee of Roosevelt Water Conservation District, Maricopa Oounty, 
Arizona; bonds outstanding to the amount of $3,950,000. Chemical 
Bank & Trust Co. has also been appointed registrar in the City of New 
York for common stock, without nominal or par value of Beneficial Industrial 
Loan Corp.; registrar of the cumulative first preferred and common stock 
of Retail Druggists of America, Inc.; registrar of the common stock of Brook- 
lyn Mortgage Guaranty & Title Co.; registrar in the City of New York for 
certificates of deposit for first mortgage and collateral trust gold bends, 
class A 6% convertible, maturing May 1 1944 of Richfield Oil Co. og 
California. 

—The Bond Department of the Central Trust Co. and the National 
Copper Co., which was affiliated with the National Copper Bank of Salt 
Lake City, were merged, effective April 6, as the First Security Co., with 
offices Main at Exchange Place, Salt Lake City. 

The First Security Co. will be a part of the First Security Corp. system 
which controls 28 banks in Utah, Idaho and Wyoming, and has combined 
resources of over $50,000,000 and will deal in high grade investment’ 
securities and will at all times be in the market for general obligation 
municipal bonds issued in the intermountain States. 

—A new booklet, ‘‘How Much Will Your Estate Shrink?” published by 
the Central Hanover Bank & Trust Co., New York, describes the chief 
causes of estate shrinkage, analyzes assets, indicates expensés where de- 
preciation occurs, and suggests methods of minimizing losses. The book- 
let is published in a series of four, showing shrinkage figures on estates 
averaging $250,000, $400,000, $750,000 and $1,000,000. Computations 
are based on Government records covering settlement of 41 ,250 estates. 

—Eastman, Dillon & Co. announce that Jacob Netter is now associated 
with them in their Philadelphia office. Mr. Netter was President of the 
National Bank of Commerce of Philadelphia from 1916 until the consolida- 
tion of that institution with the Bankers Trust Co. of Philadelphia in 1927. 
Following the merger he was made Chairman of the board of directors of 
the Bankers Trust, continuing in that office until he resigned in January 
of 1930. 

—Announcement is made of the formation of Mervin Ash & Co. with 
offices at 40 Wall Street and 400 Madison Avenue, to conduct a general 
brokerage business. Partners of the new firm are Meryin Ash, member 
New York Stock Exchange; Charles King and Harry A. Greenhall. Arthur 
M. Loew and David L. Loew are special partners. 

—John P. White, a former partner of Hale, Waters & Co., and Van H. 
Cartmell, a former member of the New York Stock Exchange, announce the 
formation of a partnership under the name of White & COartmell with 
offices at 37 Wall St., to transact a general brokerage business in stocks 
and bonds. 

—J.H. Brooks & Co., members of the New York Stock Exchange since 
1908 of Scranton, announce the opening of a New York office at 1 Wall 8t. 
The office will be in charge of the following members of the firm: W. 


Herbert Davis, Richard A. Robertson, 3rd, and James W. Brooks, floor 
member. 


—The firm of Scott & Chadwick has been formed to act as brokers in 
municipal bonds with offices at 15 William St. The partners are M. W. 
Scott formerly with J. S. Bache & Co. as manager of their municipal bond 
department and T. J. Chadwick formerly with Gertler, Deviet & Co. 


—Brooks & Co., Elizabeth, N. J., investment house, announces the 
opening of New York offices at 60 Broad Street. The firm deals in unlisted 
securities and the trading department will be in charge of John J. Oullen, 
who was formerly with Swezey, Topliffe & Co. 


—Rhoades & Co., members of the New York Stock Exchange, have 


opened a branch office in the Fidelity-Philadelphia Trust Building, Phila- 
delphia, under the management of Bayard Wharton, with whom Francis 8. 





‘iabilities of the company are approximately $1,500,000, and assets are 
given as $7,800,000.—V. 131, p. 1115. 


Devlin will be associated. 
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THE DELAWARE, LACKAWANNA AND WESTERN RAILROAD COMPANY. 





ANNUAL REPORT FOR THE YEAR ENDED DECEMBER 31, 1930. 











New York, April 1, 1931. 
To the Stockholders of 


The Delaware Lackawanna and Western Railroad Co.: 


A detailed report of the results from the operation of the 
property of your Company for the calendar year 1930, in- 
cluding statistical comparisons with the previous year and 
statements of property changes involving added capital 
expenditures, is herewith respectfully submitted. 

The reduction in gross transportation revenues of your 
Company resulted mainly from the nation-wide business de- 
pression which prevailed throughout the entire year. 

The stagnation of business activity extended to practically 
all branches of industry, and the scarcity of traffic available 
for transportation made 1930 one of the lightest traffic years 
in the history of your railroad when consideration is given 
to its present capacity for service provided through added 
capital expenditures in recent years for modern facilities 
and equipment. 

Revenues from transportation of anthracite coal decreased 
14% and revenues from other freight decreased 17% in the 
year 1930 compared with the previous year. 

Revenues from transportation of passengers decreased 
10.4%. While the loss from this class of traffic doubtless 
was augmented by the general economic disturbance, the 
decline has been progressively greater from year to year, due 
to the ever increasing use of private automobiles and the 
competition of bus lines operating over highly developed 
highways, paralleling your railroad, and at rates that would 
be confiscatory were they obliged to provide and maintain 
a private right of way or pay the approximate equivalent 
in taxes, 

The adverse conditions affecting railroad earnings, gen- 
erally, applied with even greater force to the Railway Ex- 
press business, and as a result your Company’s earnings on 
business handled for the Railway Express Agency were ap- 
proximately 25% less than in the previous year. 

Revenues from Milk transportation increased $33,359 over 
revenues from this source in the previous year. This is 
especially noteworthy, because, with one exception, it is the 
only major item of traffic which showed an increase; the 
other item was vehicular traffic over the ferries. 

The results from other transportation and incidental 
sources for the year, although less than in the preceding 
year, were fairly satisfactory. 


OPERATING EXPENSES. 


The total operating expenses for the year 1930 amounted 
to $52,612,853, a decrease of $5,107,058, compared with the 
operating expenses of the previous year. 

A statement of the foregoing by primary accounts show- 
ing increases and decreases in comparison with like expenses 
of the preceding year, is included on pages 17 to 20 of this 
[pamphlet] report. 

The important items of maintenance and operating costs 
are subjected to further comparison and comment as follows: 

A comparative statement, by years, of rail tonnages by 


weight sections laid in replacement and tons of rock ballast 
applied, is as follows: 


























- ~ n * govtet gactel 
‘onnage onnage ‘onnage ‘onnage ‘onnage ‘onnage 

Year. 130 Lbs. | 118 Lbs. | 105 Lbs. | 80 Lbs. All Rock 
to Yard. | to Yard. | to Yard. | to Yard. | Weights. | Ballast. 
pT chats intial 16,297 2,944 19,241 117,676 
. ee eae Sieiose 19,572 1,283 20,855 178,733 
, SS ApApaIPE lets: aula 11,604 1,245 12,849 134,133 
(ore ee acl 14,199 2,308 16,507 71.661 
1024. ..... i te 9,515 +232 620 16,367 135,542 
Ic cetos 7,378 4,501 880 36 12,795 114,088 
ip sees 3,541 26 3,634 723 17,924 145,857 
am 13,623 44 3,298 400 17,365 145,820 

ID sono sn'snsin 15,398 7 5,113 5 20,523 1,80 
Rant wowe 16,134 eis 1,931 869 18,934 116,040 
. 10,870 ERS 2,904 50 13,824 89,230 





The comparative reduction in cost of roadway mainte- 
nance was due in part to the increased use of mechanical 
labor-saving devices in the operation of ballast cleaning, 
tamping, etc. There was a substantial decrease in the cost 
of repairs and renewals of bridges and culverts, due to the 
fact that no extraordinary repairs were required, and only 





ordinary maintenance expenses were incurred for this class 
of property. ‘There were laid in replacement 195,636 
chemically treated and 190 untreated cross ties, or 3,118 
less than in the preceding year. 


MAINTENANCE OF EQUIPMENT. 


The cost of repairs and renewals of rolling stock and 
floating equipment amounted to $12,879,781, a decrease of 
$1,400,673, compared with the previous year. 

Substantial reductions were accomplished in the cost of 
maintaining all classes of equipment, but the comparative 
decreases are in a measure due to reduced use of equipment 
account of decreased traffic. No deferred maintenance was 
permitted to accrue and, at the close of the year under 
consideration, the equipment was well maintained and in 
good, serviceable condition. 

The policy, previously established, of retiring units of 
equipment showing evidence of obsolescence or inadequacy, 
rather than to incur unwarranted expenses for repairs, was 
continued throughout 1930 and resulted in the retirement 
from service of 43 steam locomotives, 1,751 freight train 
cars, 41 passenger train cars and 74 company service cars. 


TRANSPORTATION EXPENSES. 


The cost of performing transportation service was $28,- 
602,066, a decrease of $3,038,558, compared with the previous 
year. 

The decrease in transportation costs was mainly due to 
the large reduction in tonnage available for movement dur- 
ing the year, but a considerable saving was effected by the 
elimination, wherever possible, of expenses not strictly essen- 
tial to properly conduct the transportation business of your 
Company. 

Revenue freight shipments amounted to 25,512,937 tons, 
a decrease of 3,393,331 tons, compared with the previous 
year, and the revenue freight train mileage required to 
oe the tonnage was 5,320,355, a decrease of 836,686 
miles, 

There were 26,665,498 passengers carried, or 914,918 less 
than in the previous year. 

The comparative reduction in cost of fuel for yard and 
road locomotives, amounting to approximately 15%, is ex- 
plained by the reduced mileage performance of locomotives. 

Payments for loss and damage to freight in transit dur 
ing the year were $12,403 less than in the previous year, 
and the ratio of loss and damage payments to freight reve- 
nues was .67% as compared with .58% in 1929. 

Payments for injuries to persons were $14,690 less than 
in the previous year. 


AGRICULTURE. 


Farm production in territories served by your railroad 
averaged about 85% of normal for all crops. The reduced 
crop yield must be attributed to prolonged periods of drought 
extending when more or less severity over all sections, 

Owing to the general business let-down, 1980 prices for 
farm products in general were lower than in the preceding 
year, but this disadvantage was in part compensated for by 
a corresponding reduction in the prices of some of the neces- 
sities which farmers were obliged to purchase. 

Dairying is the principal agricultural pursuit of farmers 
served by your railroad and, while large quantities of milk 
were produced and shipped by them, the prices realized 
were generally less favorable than during the year 1929, 
and there is at present a large surplus of fluid milk which 
must be converted into by-products, the market value of 
which promises to be less remunerative to the farmer than 
if disposed of in its original form. 

Notwithstanding adverse weather conditions, the potato 
crop in certain sections was much larger than expected, a 
number of farmers obtaining yields of upwards of 300 
bushels per acre. The quality was also very good, but the 
prices realized were low, notwithstanding the fact that the 
production of potatoes for the entire country was less than 
in 1929. 

A large acreage of peas and lettuce was cultivated in 
1930, and the product was of high quality, but prices realized 
were low, owing to the general depression. Shipments of 
this class of farm products were about equal in quantity 
to those of the preceding year. 

The trained Agriculturist employed by your Company 
continues to give his entire time to the farmers served by 
your railroad and is constantly available to individuals or 
communities for consultation and advice on all matters re 
lating to crop rotation and the most suitable methods of 
soil fertilization and cultivation. 
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An issue of Bangor and Portland Railway 1st Mortgage 
6% bonds, amounting to $150,000 par value, fell due January 
1 1930. The payment of the interest and principal of these 
bonds was assumed by your Company upon the merger of 
the Bangor and Portland Railway Company with the Dela- 
ware, Lackawanna and Western Railroad Company, July 1 
1909, and, prior to the maturity date, $101,400 in par value 
had been purchased and held in the treasury; the balance, 
amounting to $48,600 par value, was purchased at maturity, 
thus retiring the issue. 

In order to finance the cost of constructing the new 
Freight Terminal and Warehouse in Jersey City and the 
electrification of a portion of the New Jersey suburban 
lines, including new equipment, your Company sold in 
February 1930, treasury assets consisting of $10,000,000 par 
value of Morris and Essex Railroad Company Construction 
Mortgage 5% bonds, Series A of 1955, and $15,000,000 par 
value of Morris and Essex Railroad Company Construction 
Mortgage 414%4% bonds, Series B of 1955, with a net cash 
realization from both issues of $24,262,500. 

The temporary bank loan negotiated at the close of the 
year 1929, and of which specific mention was made in the 
annual report for that year, was reduced from $6,000,000 
to $4,500,000 during the year 1930. 


WELFARE EXPENDITURES. 


The pension system was inaugurated June 1 1902, and a 
comparative statement of disbursements for account there- 
of, by calendar years, is as follows: 
































Calendar Calendar Calendar 
Year. Amount Year. Amount. Year. Amount. 
1902 360. 1911 $85,092.24 1921 $213,625.49 
1903 16,202.85 1912 93,521. 1922 223,587.23 
1904 24,619.09 1913 103,607.95 1923 245,071.48 
1905 31,681.0 1914 111,089.68 1924 260,213.20 
1906 45,196.1 1915 122,828.46 1925 302,040.85 
1907 51,412.95 1916 134,969.98 1926 347,161.36 
1908 57,620.24 1917 154,009.42 1927 369,641.42 
1909 71,322.42 1918 153,577.12 1928 401,543.04 
1910 80,580.15 1919 160,958.05 1929 447 ,995.51 
1920 187,299.98 1930 499 609.64 
$5,002 ,439.42 
Number of pensioned employes on rolls Dec. 31, 1930_-_- 690 
ene of employes pensioned June 1, 1902 to Dec. 31, 1.988 
Number of employes granted pensions during 1930----- 123 
a oned employes removed by death dur- 73 
ee ee ete en oka decaawe 
Co ee ee eee ee eee 68 yrs., 8 months 
Number of pensioners who served 50 years and over---- 99 
Number of pensioners who served between 40 and 50 yrs. 289 
Number of pensioners who served between 25 and 40 yrs. 292 
Number of pensioners who served less than 25 years-_--- 10 
Average number of years in employ of Company ------- 40 yrs., 5 months 
AVOTARS G80 GF TOtITEMNON. . .. . oc ow sccecccnnccenue- 67 yrs., 4 months 
Average age at present time______.._.--.__.--------- 72 yrs., 11 months 


GROUP INSURANCE. 

Pursuant to the Group Insurance Plan authqrized and 
made effective February 1 1922, your Company paid as its 
proportion of the premiums assessed for the year 1930, 
$177,213.79. 

A statement of the number of beneficiaries and the amount 
of insurance carried at the close of the year, together with 
other important details, follows: 


Ee GE IRSRIEE, TGS. Bh BO c cdc btn ccconccnnssase 16,343 
es ED, BOER. Bhs PE b eek as bbws sw ocncsccccnnce $32,560,500 
SS Be  mocndnnencnenee 181 
Permanent disability claims, year 1930_._.....------------ 37 
ance Company paid account of death claims during 1930 $352,500 
Insurance Company paid account of disability claims during 
pS RE Sy ERs 6 ARE RE EE EEE a $71,625 
I NE ee NS og ccm annsabbenennneun $278,308.34 
I I oa ek ee ach rin sh ws hi $177,213.79 
Number of death claims, Feb. 1, 1922 to Dec. 31, 1930_-_-.--- 1,460 
Number paid permanent disability benefits___..-_...-._--- 139 


Amount paid account of death c » a 

ee ES ee a St ee ee ee $2,822,500 
Amount paid account of permanent disability claims-_--.-_---- $275,625 

In addition to the foregoing expenditures, your Company 
paid as its proportion of the 1930 deficit from the operation 
of the Moses Taylor Hospital, of Scranton, Penn., $38,- 
644.88, and contributed toward the running expenses of 
Railroad Y. M. ©. A.’s located at various terminals, 
$27,046.02. 


TAXES. 


Tax assessments during the past sixteen years are indi- 
cated by the following: 

















Taxes per Tazes per Dollar 
Calendar Year. Total Taz Dollar of of Revenue After 
Assessments. Gross Revenue. | Operating Expenses. 

Cents. ents. 

Bc apiertnecdeiniecahasctiti $2,115,333.84 4.72 12.42 
| Ea 2,517 ,882.68 4.88 12.82 
| =e 3,584,917.49 6.27 18.35 
, eee 3,922 ,872.54 5.71 20.85 
.  . Sipe 5,159,802.72 7.18 32.74 
, Saas 539,785.14 5.45 47.79 
DE ci amine atinini 4,979,439.57 5.80 28.01 
| ERENT PEPE 466. 6.56 44.72 
| ARSE 5,995,697 .51 6.80 32.02 
, eee ,101. 7.96 31.02 
, RP Rp og 6,832 ,652.72 8.17 32.16 
| Fee 7,671,403.68 8.64 29.03 
=P eeNaqpe 457 ,093.11 8.81 30.43 
, sea eee E 6,392 638.37 7.88 27.60 
| RR aE ES 6,635,895.83 8.12 27 .62 
, ap eae as 6,081,111.71 8.73 35.67 





There was an increase in the Federal Income Tax rate 


tion in earnings the requirement was approximately $900,000 
less than in the previous year. 

The State and local tax assessments in New Jersey for 
the year were increased $239,500, and the local tax assess- 
ments in New York State increased $87,240. State tax 
assessments in Pennsylvania and New York were approxi- 
mately the same as in the preceding year. 


ADDITIONS AND BETTERMENTS. 


Charges to the Investment Account, for Road and Equip- 
ment of your Company and its leased lines, less credits for 
property retired from service during the year, were $17,- 
765,388.07, a classified statement of which appears on 
page 21 [pamphlet report]. 

The projects worthy of special mention because of their 
magnitude and importance, completed during the year or 
actively in process of construction at the close thereof, are 
as follows: 

Electrification.—Authorized in 1928 and commenced in 
1929, and of which a description was given in the last 
annual report, was actively carried on during the year 1930 
and at the close thereof was nearing completion. The oper- 
ation of electric trains was commenced on completed por- 
tions of the project between Hoboken and Montclair, N. J., 
September 3 1930 ; between Hoboken and South Orange, N. J., 
September 22 1930; between Hoboken and Morristown, N. J., 
December 18 1930, and the movement of freight trains by 
electric locomotive power between Hoboken and the Secausus 
Yards was commenced October 5 1980. The remaining sec- 
tions embraced in the Electrification project, viz., Morris- 
town to Dover and Summit to Gladstone, were practically 
completed at the close of the year and electric trains will 
be installed thereon in January 1931. The total cost of 
the Electrification project to December 31 1930, excluding 
rolling stock, was $11,411,876, and the cost of new rolling 
stock, including cost of additions and betterments to rolling 
stock formerly used in steam operation, incident to outfit- 
ting it for electric operation, was $5,534,158. 

The rolling stock, consisting of 141 new all steel motor 
equipped passenger cars and 141 all steel passenger cars 
converted into multiple unit trailers, were all delivered and 
available for service, and the five substations, located at 
Bergen Junction (west end of tunnels), Roseville Avenue 
(Newark), Summit, Denville and Bernardsville, as well as 
the overhead structure for supporting the power transmis- 
sion wires and cables, were fully completed, and the string- 
ing of the wires and cables, replacement and adjustment of 
signals, ete., were nearing completion at the close of the 
year. 

New Freight Terminal and Warehouse, Jersey City, N. J. 
—The construction of which was commenced in 1929, and a 
description of which appeared in the annual report for that 
year, was completed and placed in operation on June 1 1930. 

EQUIPMENT. 

The new equipment authorized in 1929 but undelivered 
at the close of that year was all received and placed in 
service this year. 

Other new equipment was ordered and delivered this year 
as follows: 

25 All Steel 70-ton capacity Gondola cars, delivered in 
October and November; 

1 All Steel 70-ton capacity Drop Center flat car for use in 
transporting, to and from repair points, transformers 
and other heavy electrical machinery used in substations, 
delivered in December. 

In addition to the foregoing, 9 of the 1,100 class road 
freight locomotives were reconstructed in the Company’s 
shops, and alterations made therein to convert same into a 
type suitable for yard drilling service. 

Other projects that were either completed or upon which 
substantial expenditures were made during the year are 
as follows: ; 

1. Addition of embankment protection, near Nay Au 
Tunnel, Scranton, Pa. 

2. Excavating of additional rock from roofs of Bast and 
West bound Nay Aug tunnels, to provide sufficient overhead 
clearance for a width of twelve feet to permit of the handling 
of large shipments, Scranton, Pa. 

8. Completing additional and improved facilities for 
handling Anthracite Coal and miscellaneous freight at 
freight terminal located at 25th St., South Brooklyn, N. Y. 

4. Additional team tracks and facilities fer handling auto- 
mobiles and strengthening and enlarging catenary system, 
at Wallabout Terminal, Brooklyn, N. Y. 

5. Addition of pneumatic tools, section moter cars and 
ballast cleaning machines to effect economy in main- 
tenance. 

6. One-half of the cost of 2 drydocks and appurtenances 
installed at West Brighton, Ship Repair Yard, N. Y. 

7. Conversion of mechanical interlocking plant to 110-volt 
electro-pneumatic alternating current interlocking machine 
with switch and lock movements at Past End, Summit, N. J. 

8. Addition to Bridge No. 143.19 over Susquehanna River, 
Pittston, Pa., by encasing stone masonry of Pier No. 4 with 
reinforced concrete; renewal of superstructure of Bridge 
No. 21.57, carrying side track over Passaic Avenue, New 





from 11% in 1929 to 12% in 1930, but owing to the reduc- 


Providence, N. J.; providing additional side clearance and 
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necessary renewals to Bridge No. 236.19, Wilawanna, Pa., 
and Bridges numbers 230.51 and 230.57, Waverly, N. Y.; 
addition of cover plates and replacement of stringers, floor 
beams and laterals with heavier members on various bridges 
in New York State, to provide for the handling of heavier 
equipment. 

Industrial tracks were laid at Kingsland, Bloomfield, 
Kenvil, Gladstone and Oxford Furnace, N. J.; Bloomsburg, 
Scranton, Clarks Summit and Belfast Junction, Pa.; and 
Buffalo, Johnson City, Norwich, Richfield Springs and 
Jamesville, N. Y. 

The location of 41 new industries at various points served 
by the railroad, was effected during the year. 


GRADE CROSSINGS. 


The following grade crossings were eliminated: 

1 at West Winfield, N. Y. (Burrows Street); 2 east of 
Avoca, N. Y.; 1 at Elmira, N. Y. (East Water Street); 1 at 
Chadwick, N. Y. (Willowvale Crossing), and 2 at Lyons, 
N. J. The grade crossing eliminations at East Corning, 
N. Y. (Big Flats-Gibson County Highway); Cheektowaga, 
N. Y. (Indian Road, Broadway, Williamsville Road and 
School House Road), and the Black Rock, N. Y., crossings 





where some 33,000 feet of yard tracks are being raised an 
average of 4% feet, involving 75,000 cubic yards of fill, 
were still in process of construction at the close of the year. 

As the heavy commitments for capital expenditures au- 
thorized in 1929 were either completed or approaching com- 
pletion at the close of the year 1930, the carry over to the 
year 1981 is comparatively small. Further requirements 
for capital purposes in 1931 will be confined to ordinary 
additions and betterments incidental to replacements, and 
such grade crossing work as may be ordered by the highway 
regulatory authorities of New York, Pennsylvania and New 
Jersey. 





The management wishes to again express to the stock- 
holders its appreciation of their valuable assistance and co- 
operation in the procurement of competitive traffic for their 
company and to the shippers and travelers who have favored 
the company with their patronage during the past year. 

The loyal and efficient service rendered by officers and 
employes of the company during the past year, is appre- 
ciated by the management and hereby duly acknowledged. 

3y order of the Board of Managers. 








J. M. DAVIS, President. 








GENERAL BALANCE SHEET, DECEMBER 31, 1930 AND 1929. 














Increase or 
ASSETS. 1930. 1929. Decrease. 
Investments— 
Investment in Road and Equipment: 
DM Met kibatimeGsodsndccdedsciwecbncadcudscovcsscne $54,143 593.75 $51. 580,420.48 $2,563, aie. zi 
ars ne a aah eh atin dk wich ds snliith emi eo th @ tated nies talib te ahs 71,240,964.86 2 ,684,492.35 8.5: 
e+ Nomen ro PE POD BODE ccc cscccccncsoanssccons 16.40 0s 45 16. 579, ae i 174, ais. 4 
Investment in ryt iliated Companies: 
CRM Ant ehh ib bew hart bbw hue Ob knwe mdse woh aaeie 9,485,081 .37 9,484,081.37 1,000.00 
i neiibiee ds pete buts debe bowebinwoankwenanwuals i 3,355 ,624.50 3.177 ,382.75 178,241.75 
Dt vthivgdiicidibn di ddind bawbbn abwbhintendiawe aeitets 3,772 ,964.42 0 ee |e ee oe SC 
aN lisesi we thie mend se aa pitadaones mi eiaoin wiiaiurme wel fel hbo ed eisk ties 3,006,717. 2,667 579.27 339,137.81 
Other Investments 
bt ddbiewenn wee bee momma eh wale ber ide wtimitssmnithie sm ein 1,252 607.75 1,252 607.75 ee ee 
DE GccsencthMveabanetanikenankcdnsamedédusoceckiusenne 15,490,180.70 41,225,230.70 25,735 ,050.00 
thither bivkds baawatiewubébddueiodebeuvsbabad 634,272.11 669,592.11 35,320.00 
tick chit a habiee tid Oude ibnd wad Dadrewetwnatan 21,381 ,261.37 14,963 ,292.26 6,417,969.11 
ec ct cccedinind tan pe blaeatwodan $202 436,227.79 $210,608 ,472.11 
ow Assets— 


$3,163 259.04 
479. 








$4,847, ois. oS 
149.2 








1,684,653 .0 
330 06 


Traffic and Car Service Balances Receivable-_-.--.......---.-.- 1,006,277. re 1,312,819. 64 306,541.45 
Net Balances Receivable from Agents and Conductors_-..---_. "700,604.2 812, rye 14 112,250.92 
Miscelianeous Accounts Receivable. _.......-........------.. 1,321,440. 33 1,607 ,846.99 286,406.76 
a haa dite sehen ab mids ap chip em inguin btn neiennets & 2°466,457.81 2,915,538.09 449,080.28 
i ces da dbi maketh ts db aa ciiab ec celew'ch aha ig $8 658,518.12 $11,497 ,120.57 
Deferred Assets— 
es ito eneecucanenanee eminent $30,688.54 $30,059.92 628.62 
EC nnd camara cconscnccwétntwewnes 151,659.00 ee Bet yet aede 
I he si a we nie dn shiomndae $182,347.54 $181,718.92 
Unadjusted Debits— 
Rents and Insurance Premiums Paid in Advance-_---.-..--.--- $605,760.80 $607 ,257 .22 1,496.42 
Neen en Coen wine wade ememeanaadwn ade aban 948,830.32 744,641.28 204,189. 





BEE RS oe a ee ey ee 
Pe cts ee meee pel. ccontwbasewoadhunaus 





$1,554,591.12 





$212,831 ,684.57 























$1,351 ,898.50 





$223 639,210.10 


$10,807 525.53 























LIABILITIES 
Capital Stock— 
i Aoi ee ha. weed aanecwenscbband baa $87 ,407 ,500.00 ee mess 
cs ide ir alis at wc an dx ok de ith wo wild inns imide acnatin S 2,966,300.00 ee. Ul”. CO ee ee 
$84 ,441,200.00 ee, eae ote eer 
es n.d cn occ stan e aieeieaeene 70,720.00 . 0k, lord aly ME eek oe 
Det bb sasabbecbudecnabccisbadesctascedes $84,511,920.00 $84,511,920.00| = © 
Punded Debt Unmatured 0,000.00 000.0 
e tna She Reh ae ane hal ee ee meee $170, ) $320,000.00 $150,000.00 
ee ee ba wb nonw bacebanddecedccucnes 126,000.00 227 .400.00 101,400.00 
$44,000.00 $92,600.00 48,600.00 
Non-Negotiable Debt to Affiliated Companies__.............------ 262,834.35 266,128.62 3,294.27 
De tube opentemndesnwes 9834.35 .: * Seo 
Current Liabilities— 6008.506-25 om ‘ 

i ol ob bstbae we een $4,500 ,000.00 $6, . .00 1,500 ,000.00 
Traffic and Car Service Balances Payable__._............-.-.---_- 1,582,040.21 1,792,459 .74 210,419.53 
Audited Accounts and Wages Payable______..._._..-.-._--.--___- 3,747 429.98 5,677 462.25 1,930,032 .27 
DEeIn AOOMINGS PEMMDIG A... ant ede ccnsscasasconicncncce 6,966.68 8,809.41 1,842.73 

Interest Matured Un eid a i hal a i ns a lee te we ean id Gis ge ann Se dae ws 1,350.00 2,808.00 1 428 00 
Dividends Matured DC titniddbweb uses Soo uCbagendaoweciouce 36,892.00 29,116.00 7,776.00 
Unmatured Dividends * EGS hh tet a Shdbicn on puabineduceedelew 2,533 ,236.00 4,222 060.00 1,688 is 00 
Dee Ne ee ts doe acee ese pwmee ou eis 1,636,868.94 1,429,950.81 206, oie 13 
a. oe mmadwwchowawonatbduanuch 145,121.43 152,636.25 514.82 

ee nk Can ceciiwnsanedecadenenace $14,189,905.24 BIG AURA | ccsssscape 
ow Deferred gram 
er err’ Ge Gada bade Madbibteddo dguveteasakbene x D ,801.2 3,550. 
r Unadjusted Credits— $4,250.78 $7,8 6 48 

I ee te oe ee ecb akin $1,633 ,393 .00 $2,455,199 .06 821,806.06 
Insurance and namay Tg a at aa ues ts eral ranlabioale ws 635,647 .96 649,217.31 13,569.35 
Tees & (Ey SEER RS RS CL SE ea Seta 25,365.23 25,782.36 "417.13 

reciation—EEquipment Dad anhe Wwe seen thd Veeco ceeds 35,154,970.87 34,363 ,170.34 791,800.53 
Other U. ts 717,741.01 694,941 Pa 


Total Unadjusted Credits 
‘Addntein toe Veurictr denis | 

ons operty t fous ncome and Surplus 
Profit and Loss—Credit Balance "3 





$6,699 234.72 
68 952,421.41 








$38 167,118.07 


$75,651,656.13 


1,412,682.85 





$6,756,441.13 
73,782 ,964.71 











$212,831,684.57 











$38 ,906,051.92 


$80,539,405.84 











$223 ,639,210.10 


57,206.41 
4,830,543 .30 


$10,807 525.53 











Figures in italics indicate decrease. 








PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDED DECEMBER 31, 1930. 











To Dividends (12% per anmium).............-.... $10,132,944.00 | By Balance Brought Forward from 
“4 Net Discount on sale of M. & E. RR. Construction y ae, Gk. nn ck, ss $73,782,964.71 
Mi eR egw ew cue 737,500.00 | ‘* Net Income for Year ended December 31st, 1930____- 6,082 ,574.87 
| “§ Sundry Adjustments MESebenslbaoh an denweows sosuces 42,674.17 
| “*y Balance to Credit 
December moll Tn CE 68 952,421.41 
$79,865,539.58 $79 ,865,539.58 
































Apri 11 1931.] 


FINANCIAL CHRONICLE 














THE CHESAPEAKE AND OHIO RAILWAY COMPANY. 











FIFTY-THIRD ANNUAL REPORT—FOR THE FISCAL YEAR BPNDED DECEMBER 31, 1930. 








Richmond, Va., March 31, 1931. 
To the Stockhoiders: 


The Fifty-third Annual Report of the Board of Directors, 
for the fiscal year ended December 31, 1930, is herewith 
submitted. 

The average mileage operated during the year was 
3,097.75 miles, an increase over the previous year of 365.15 
miles. The mileage at the end of the year was 3,119.68 
miles, an increase of 384.47 miles over mileage on December 
31, 1929. See schedule on page 12 [pamphlet report]. 


RESULTS FOR THE YEAR 
CO DI nn es eden s witb Oc aind ban we oe $137,173 .037 .04 
(Decrease $13, $04, 937.62, or 8.96%) 
ET IEE PES ELS a ee 86 ,921,032.08 
(Decrease $11,196,554.76, or 11.41%) 
$50,252,004 .96 
10,307 ,982.08 





po gs Agia iene tes pee ee 
(Decrease $2,298,382.86, or 4.37%) 
Taxes and Uncollectible Railway Revenues-__............ 
Se Sh Aen, OF be) ccncccwkcctscctccctas 
Railway Operating Ss Fetal tale tara See Saes , ; 
a. on cs sins tn Oia ws tte ela htm Daemagalel eaciamnion 
Net Equipment and Joint Facility Rents Sf adeitn'ck as tidbake exaset os 571,536.60 
(Decrease $942,728.15, or a2 26%) 
Net Railway Operating I a ap cx asso atid ew anes vi Gna $40,515,559.48 
(Decrease $3,401 ta 62, oy 7. 75%) 
RIOR TI no none nncnnccccccccecs 4,440,959.18 
(Increase $1,512 037. 60, or 51.62%) 
$44,956,518.66 
359,052.38 
344,597 ,466.28 


Se en ne ee Sebi seme 
(Decrease $1: 889, “a76: hand Tol 4.03%) 
10,598,011.15 
$33 999,455.13 











Rental and Other aS ETERS to) GO a eer ee 
(Decrease $87 ,673.20, or “9. 63%) 

Income for year ‘available for ar ‘eo ae eee 
(Decrease $1,801,802.82, or 3.88%) 

Interest (23 16% of yi 4 a amounted to... _-- 
(Increase $566,073.31, or 5.64%) 

Net novos for the year oppiicabie ie to dividends_....._._- 
Mele ae ea $2,367 ,876.13, or 6.51%) 

Dividend of 64% on Cumulative *Qonvertible Preferred 
| a OD OR Ee eee a er eae 


Net Income equivalent to 17.77% of $19). 291,950.00 
Common Stock outstanding December 31 930 
Common Stock Dividends— 
24% on amount of stock held by stock- 
olders of record March 8, 1930 
2 4% on amount of stock held by stock- 
olders of record June 11, 1930 
"bo on amount of stock held by stock- 
olders of record September 8, 1930 
% on amount of stock held by stock- 
olders of record December 8, 1930-_-_-- 








14,313.28 





$33 985,141.85 


$3 ,707 ,667 .50 
3,826 ,440.00 
4,782,144.37 
4,782,301.46 

Less—Adjustment account of conversion _— 


6%% Series ‘‘A’’ Preferred Stock into . 
SE UN hi tr CRSA oaks hanedasen 


2,417.97 


H. V. Dividend of 24% paid ci wr a 
= re Bh SD ccknddascksaereeee 48 
. Dividend of 6% paid 
"tie tae on 687,468.75 
62,456.25 


$9 
Less amount paid C. & O. R'y Co 782,156.25 
a 180,300.00 17,276,435.36 


a available for payment of principal amounts of 
uipment Trusts and improvement of physical and 
aa EE ee ED Gare ENR ee 8 7 Ai EN LS 8 $16,708,706.49 
Note.—Includes the separate operation of The Hocking Valley Railway 
Company from January 1, 1930, to May 1, 1930, and the combined opera- 
tions of the entire system for the remainder of the year and for the year 
1929. Excludes from miscellaneous income $782,156.25 Hocking Valley 
dividend paid Chesapeake and Ohio Railway Company. 


FINANCIAL, 


Pursuant to resolutions of your Board of Directors, Octo- 
ber 15, 1929, and December 3, 1929, referred to on page 5 of 
your Company’s annual report for the year ended Decem- 
ber 31, 1929, the officers of your Company duly made appli- 
cation to the Interstate Commerce Commission for authority 
to change each share of common capital stock of your com- 
pany of the par value of $100 into four shares of common 
stock of the par value of $25 per share, and the necessary 
change in the par value of your stock was made pursuant to 
authority granted by the Interstate Commerce Commis- 
sion as per order dated July 10 1930, in Finance Docket 
No. 8321. As of December 31, 1930, there were outstanding 
7,651,679 shares of common capital stock of the par value 
of $25 each and $91.66 of scrip, making the total par value 
outstanding, as shown by your balance sheet below, $191,- 
292,066.66, of which one share of the par value of $25 is held 
in the treasury of your Company. 

During the year, $178,800 of your Company’s 614 per cent 
Cumulative Convertible Preferred Stock, Series A, was con- 
verted into a like amount of common capital stock on a 
basis of one share of Preferred Stock of the par value of 
$100 per share for four shares of common Capita: stock of a 
par value of $25 per share. As of December 31, 1930, the 
par amount of 6% percent Cumulative Convertible Preferred 
Stock, Series A, outstanding was $151,800. 

Reference was made on page 6 of the annual report of 
your Company for the year ended December 31, 1929, to the 
applications which your Company had made to the Inter- 
state Commerce Commission in Finance Docket No. 7961, 
for authority to acquire and operate the lines of railroad 
and other properties of The Hocking Valley Railway Com- 
pany for the consideration of 247,488% shares ($24,- 











748,875 par value) of ‘(Common Capital Stock of your Com- 
pany, being 214 


shares of Common Capital Stock of your 








Company for each outstanding share of the Common Capital 
Stock of The Hocking Valley Railway Company, and in 
Finance Docket No. 8002 for authority to issue the above 
mentioned Common Capital Stock and to assume obligation 
and liability in respect of certain bonds, notes and other 
evidences of indebtedness of The Hocking Valley Railway 
Company. 

Under date of April 2, 1930, the Interstate Commerce 
Commission in the above mentioned Finance Docket Num- 
bers, issued its order approving said applications, and pur- 
suant thereto, your Company issued $24,748,875 par value of 
your Company’s Common Capital Stock in exchange for 
the outstanding Common Capital Stock of The Hocking 
Valley Railway Company, which company on May 1, 1930, 
deeded to your Company all of its rights, properties, fran- 
chises, etc. Since that date all of the operations of The 
Hocking Valley Railway Company are included as a part 
of the operations of your Company. 

Pursuant to the above mentioned order of the Interstate 
Commerce Commission, your Company assumed all of the 
funded and other indebtedness of The Hocking Valley Rail- 
way Company, of which there were outstanding with the 
public on December 31, 1930, the following: 


First Consolidated warty gap 4\%% Bonds, Hocking Valley 
FORCES COMMONS 6 oc co oe sbched ot db dsdocduwesuccacea $15,877 ,000.00 

First oi Bonds Eo umbus & Hocking Valley Railroad Com- 
1,401,000.00 


DONT, Be DOUG: 5 a35 55052 ese scsrestctcccsunssdacece 
Pitst Mortgage, « Columbus & Toledo Railroad Company, 
2,441,000.00 
440,000.00 


495,000.00 
2,144,000.00 
1,044,000.00 

$23 ,842,000.00 


Pursuant to the report and order of the Interstate Com- 
merce Commission, dated May 22, 1930, in Finance Docket 
No. 8210, your Company offered to its common stockholders 
at par for cash 383,056 shares of its common capital stock 
at the rate of one share for each four shares then outstand- 
ing, including 201,442.25 shares which your Company 
received from The Hocking Valley Railway Company in 
exchange for 89,521 shares of the common capital stock of 
The Hocking Valley Railway Company, and 181,524 shares 
issued in substitution for and upon cancellation of $23,- 
810,621 principal amount of your company’s first lien and 
improvement mortgage bonds held in its treasury. The 
proceeds from the sale of 382,211 shares of said common 
capital stock subscribed for and purchased by the stock- 
holders during the year amounting to $38,221,100 were used 
during the year 1930 or will be used during the year 1931 
for improvements, additions and betterments to your Com- 
pany’s property. 

Pursuant to the report and order of the Interstate Com- 
merce Commission, dated January 9, 1930, in Finance Docket 
No. 8007, your Company issued $35,088,000 par amount of 
Refunding and Improvement Mortgage 444% Gold Bonds, 
Series B, at 91144%, and accrued interest, the proceeds from 
which, viz. : $32,105,520, were used to pay for additions and 
betterments to your Company’s property, and also the prin- 
cipal amount of $31,390,000 of 414% Convertible Bonds, 
which became due and payable on February 1, 1930. 

During the year your Company purchased the following 
equipment : 

105 Locomotives. 
49 Locomotive Tenders. 
2,000 Freight-Train Cars. 
4,500 Steel Gondolas. 
71 Passenger-Train Cars. 
at a cost of approximately $26,690,000. 

Pursuant to an order of the Interstate Commerce Com- 
mission, dated May 10, 1930, in Finance Docket No. 8205, 
your Company created an equipment trust under which 
444% Equipment Trust Certificates, Series of 1930, were 
issued to the aggregate principal amount of $19, 800,000, an 
amount sufficient to provide approximately 80% of the total 
cost of the above mentioned equipment. These certificates 
are dated May 1, 1930, and will be due May 1, 1945, and 
provide for annual cash payments of $1.320,000 on May 1st 
of each year commencing with 1931. All of the above equip- 
ment was delivered during the year, except 20 passenger- 
train cars. 

teference was made on page 6 of the annual report of 
your Company for the year ended December 31, 1929, to 
the application filed with the Interstate Commerce Com- 
mission to acquire control of certain carriers looking to the 
formation of a unified system of railways in Eastern Terri- 
tory. Subsequent to the printing of above mentioned report, 
your Company withdrew this application without prejudice, 
and will file at some later date an application with respect 
to the unification of certain carriers in accordance with 
the Four-Party Plan of carriers in Eastern Territory. 


Hocking Valley 5% 
of 1924 
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Under date of August 15, 1930, the Interstate Commerce 
Commission in Finance Docket No. 8360, authorized the 
acquisition by your Company of control of the Big Sandy 
and Kentucky River Railway Company, by purchase of 
capital stock and by lease of the properties of that company 
extending from Dawkins, Kentucky, to a point one and 
one-half (144) miles south of Carver, in Johnson and Ma- 
goffin Counties, Kentucky, for a distince of 25.5 miles. Pur- 
suant to said authorization and agreement with the Dawkins 
Lumber Company, owner of the capital stock of the Big 
Sandy and Kentucky River Railway Company, dated June 
14, 1930, the Lumber Company delivered to your Company 
the entire amount of capital stock, consisting of 2,000 shares 
of the par value of $200,000, paid off and discharged all 
liabilities of the Railway Company aggregating approxi- 
mately $723,000, for the sum of $706,854.30 and the property 
is being operated by your Company under lease. 

The changes in funded debt in the hands of the public 
during the year were as follows: 


Increase. 
The C. & O. R’y Co. 4% cent Refunding and Improve- 
ment M EE DO dk icadnnbniiinbnopes inn $35,088 ,000.00 
The C. & O. R'y Co. 4% per cent Equipment Trust Certifi- 
cates, Series of 1930 
Hocking 








The Valley R’y Co. 4% per cent First Consolidated 
I i i eile, eagle all hi in ies th emi ni at 15,877 ,000.00 
Columbus and H Valley R. R. Co. 4 per cent First 
eeGNGOd BEOTIENSS BONGS. 2a wccccccsnngcccccccsosus 1,401,000.00 
Columbus & Toledo R. R. Co. 4 per cent First Extended 
EER ER COIL SIRE RE ae 2,441,000.00 
The Hocking Valley R’y Co. 6 per cent Equipment Trust 
re, i i, te mndmonnenbne 440,000.00 
The Hocking Valley R’y Co. 6 per cent Equipment Trust 
Ia a a eh 495,000.00 
The Hocking Valley R’y Co. 5 per cent Equipment Trust 
EG GS, Ee eee 2,144,000 .00 
The Hocking Valley R’y Co. 5 per cent Equipment Trust 
er ee en  aissbdoswasets 1,044,000.00 
Dhl Co eka bdasedewsci nadine dacadnconwwos $78,730,000.00 
Retired. 
4% per cent Convertible Bonds_._............-.-.-.---- $31,390,000.00 
4 per cent Big Sandy Railway First Mortgage Bonds_______ 43,000.00 
4 per cent Coal River Railway First Mortgage Bonds____._- 27 ,000.00 
4 per cent Greenbrier Railway First Mortgage Bonds____-_-_- 3,000. 
4 per cent Raleigh and Southwestern Railway First Mortgage 
8 par ound Weave Wallon cad Yerudaal Ocaspany™ kc. eee 
cen naw e an mpany 
Mo BREST a rR 8,000.00 
Equipment Trust Obligations_....................-.-.-- 4,029 ,000.00 
PEN A uvUlathodbocbeanduwedsionsocadcocséboukss $35,503 ,000.00 
PC Uhe Aint itp debuconisnaeneansanenien $43 ,227 ,000.00 


GENERAL REMARKS. 


During the year, there was an increase in the investment 
in road, real estate, etc., of $78,592,961.80, and a net increase 
in the cost of equipment of $38,181,086.96, or a total in- 
crease in Investment in Road and Equipment of $116,- 
774,048.76, the details of which are set forth in Table 4 on 
page 20 of the report. 

In as much as there will not be a report made of The 
Hocking Valley Railway Company for the four months 
ended April 30, 1930, as of which date its properties, etc., 
were merged with your Company, it is desirable to show the 
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general income of that company and your Company, as well 
as the combined general income account of both companies. 
Therefore, we have shown on pages 15 to 17 of the report 
the general income account of The Chesapeake and Ohio 
Railway Company, exclusive of The Hocking Valley Railway 
Company; income account of The Hocking Valley Railway 
Company for the four months ended April 30, 1930, com- 
pared with the four months ended April 30, 1929, and a com- 
bined income account of The Chesapeake and Ohio Railway 
Company and The Hocking Valley Railway Company for 
the year ended December 31, 1930, compared with the year 
ended December 31, 1929. The several different statements 
of operating statistics for both 1930 and 1929, shown in this 
report, show the results of operations of both The Hocking 
Valley Railway Company and The Chesapeake and Ohio 
Railway Company. 

During the year, your Company, including the revenues 
of the Hocking Valley Railway Company for the four 
months ended April 30, 1930, suffered a decrease in revenues 
of $13,494,937.62, or 9.0 per cent, which was due to the gen- 
eral nation-wide economic depression. Your management, 
however, was able to reduce operating expenses to the 
extent of $11,196,554,76, or 11.4 per cent. The ratio of 
operating expenses to revenues, therefore, was 63.4 per cent 
compared with 65.1 per cent for the year 1929, or a decrease 
of 1.7 per cent. 

Notwithstanding the necessity for economies which, as 
shown above, were accomplished, the equipment, roadway, 
track and structures were maintained in good condition 
throughout the year. 

The revenue coal and coke tonnage was 58,845,571, a 
decrease of 8.2 per cent; other revenue freight tonnage 
was 13,919,114, a decrease of 10.5 per cent. Total revenue 
tonnage was 72,764,685, a decrease of 8.6 per cent. Freight 
revenue was $125,783,683.30, a decrease of 7.7 per cent. 
Freight train mileage was 13,569,895 miles, a decrease of 
9.4 per cent. Revenue ton miles were 20,714,483,352, a 
decrease of 5.6 per cent. Ton mile revenue was 6.07 mills, 
a decrease of 2.3 per cent. Revenue per freight train mile 
was $9.269, an increase of 1.9 per cent. Revenue tonnage per 
train mile was 1,527 tons, an increase of 4.2 per cent; includ- 
ing Company’s freight the tonnage per train mile was 1,594 
tons, an increase of 4.0 per cent. Tonnage per locomotive 
mile, including Company’s freight, was 1,442 tons, an in- 
crease of 5.0 per cent. Revenue tonnage per. loaded car 
was 42.4 tons, an increase of 1.7 per cent. Tons of revenue 
freight carried one mile per mile of road were 6,694,184, a 
decrease of 6.1 per cent. 

There were 2,608,573 passengers carried, a decrease of 
28.9 per cent. The number carried one mile was 164,956,338, 
a decrease of 21.1 per cent. Passenger Revenue was 
$5,525,379.12, a decrease of 21.6 per cent. Revenue per 
passenger mile was 3.350 cents, a decrease of .6 per cent. 
Number of passengers carried one mile per mile of road 
was 56,513, a decrease of 22.3 per cent. Passenger train 











GENERAL BALANCE SHEET DECEMBER 31, 1930. 


ASSETS, 
TABLE 3. (Excluding Stocks and Bonds Owned of The C. & O. R’y Co, of Indiana and of The C. & O. Equipment Corporation.) 

Investments— ° 

Investment in Road and Equipment: alot cia — 
Neen ec eee ee ee oS wuibomdnoceowsacumemcce $340,070,553.40 

i a dandmucnbbmowencwiwisewon 173,638,361.81 $513,708,915.21 
Improvements on Leased Railway Property__._...__._.____________________.___ 412,006.09 
Sinkin i ec wcncamnaweumences 469 .337.70 
Deposits in lieu of Mor on oe pmmotbipasca 523,550.51 
Bg NG CL Le ee a ee 1,381,075.01 

Investments in Affiliated Companies— 
Nee ee eee. nko edemenernenmecnoctomame $92 274,091.68 $8,647 ,244.44 $100,921,336.12 
a eee Le modomewscamasassomonace 430,336.55 8,027,501 .00 8,457 ,837.55 
I ek re ee Res co awlalaei oben decaimmucasacen 10,159,600.00 1.00 10,159,601.00 
i el nnbeedumaiaecdbakoeu Rare) =3>—S—=Cés(M or nen 8,405,574.05 





Total Investments 

Current Assets— 
Cash in Treasury 
Cash in Transit 


R pence Eines. me, 
Cas eposits to nterest and Dividen 
Miscellaneous Cash De magne 
Loans and Bills Receivable 
Traffic and Car Service Balances Receivable 
Net Balance Receivable from Agents and Conductors 
M lianeous Accounts Receivable 

Baneeren ond Supplies. ...._................ 
Interest and Dividends Receivable 
Rents Receivable. ___-_ 
Other Current Assets 


Total Current Assets 
Deferred Assets— 

Working Fund Advances___..______ 
ance and Other Funds 

Other Deferred Assets 


Total Deferred Assets 
mises nad eenaaee mates Pade’ 
nts and Insurance Premiums Pa A 
Other Unadjusted Debits______ aheroines 
Securities Issued or Assumed: 
pomnen a Stock (See gente) = 
rs en and Improvement ortgage Bonds (see Contra 
General Mortgage 444% Bonds (see Contra) ‘ ) 


Total Unadjusted Debits 
Grand Total 








Oash_ Deposit —Special Fund for Additions and Betterments, New Equipment, 


ae Oo heen. bc wocabbasccvessecncwe 


OO RO mmm mm me me ee ee ee ee we ee ee ee eee eee 





$127 ,0944,348.72 





845,898.93 
$645 285,132.17 


$9,636 ,021.62 
745,812.36 








36 093,188.10 








en a 605,374.63 
BeOS ei $57,180.01 

RENTS 2,126,192.42 

Bere See $25.00 

s-e-- SA 1,039,000.00 

eeteth 3 222,372.43 





$685 ,206 067.33 
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mileage was 6,238,646, an increase of 3.8 per cent. Passen- 
ger revenue per train mile was $.886, a decrease of 24.5 per 
cent; including mail and express it was $1.212, a decrease 
of 26.1 per cent. Passenger Service Train Revenue per 
train mile was $1.247, a decrease of 25.9 per cent. 

Transportation Expenses decreased $2,954,118.85, or 7.8 
per cent. Ratio of Transportation Expenses to Operating 
Revenues wes 25.5 per cent in 1930 and 25.2 per cent in 1929. 
Revenue ton miles decreased 5.6 per cent. 

There were 60,292.7 tons of new rail (47,665.8 tons 130 Ib., 
12,585.6 tons 110 lb., 41.3 tons 100 lb.), equal to 306.4 miles 
of track used in renewal of existing track, an increase, as 
compared with previous year, of 32.6 miles of track renewed 
with new rail. 

There were 910,946 cross ties used in mgintaining existing 
tracks, a decrease of 175,034. 

There were 1,045,087 cubic yards of ballast (438,110 cubic 
yards stone) used in maintaining existing tracks, a decrease 
of 130,207 cubic yards. 

The average amount expended for repairs per locomotive 
was $7,235.48, a decrease of 29.8 per cent over 1929; per 
passenger train car $2,266.51, an increase of 17.3 per cent 
over 1929; per freight train car $114.58, a decrease of 24.1 
per cent. 

During the year an extensive construction program was 
undertaken in which, together with the works previously 
authorized, approximately $15,000,000 was spent. 

Practically all the works authorized in 1929, and previous 
to that year, were completed. The third track between 
Barboursville, W. Va., and Pike Crossing, Catlettsburg, Ky., 
was put into operation. This gives continuous third track 
operation—and, in some sections, fourth track operation— 
between Barboursville, W. Va., and Riverton, Ky., a distance 
of about 37 miles. 

The locomotive repair shop at Huntington, W. Va., which 
will take care of heavy locomotive repairs for the system 











and the steel car repair shops at Russell, Ky., to handle 
heavy steel freight car repairs, were completed and put into 
operation. 

Important additions and improvements were made to the 
engine terminals at Fulton, Va., Clifton Forge, Va., Hinton, 
W. Va., Stevens, Ky., and Parsons, Ohio. 

In the westbound yard at Clifton Forge, Va., 9 tracks 
were extended; at Hinton, W. Va., light repair yard was 
constructed, and four tracks were extended at the west 
end of west yard and additional switching lead constructed ; 
at Russell, Ky., five tracks were extended in the westbound 
receiving yard and eight additional tracks constructed in 
the eastbound yard, and at Peru, Indiana, light repair yard 
was constructed. 

The new coal and ore docks at Presque Isle, Toledo, Ohio, 
were completed and put into operation. Besides a modern 
ore dock equipped with three Hewlett unloaders, a new 
facility for your Company, the plant embraces two modern 
electric coal dumping machines with ample pier facilities 
located at the mouth of the Maumee River in the most 
favorable location on Lake Erie. 

Between Russell, Ky., and Walbridge, Ohio, provision was 
made for through operation of 150 car trains by the con- 
struction of additional passing tracks, extension of existing 
passing tracks and the rebuilding of bridges. The main 
line clearances were increased between these points to 
provide for the operation of the new large type locomotives. 

During the year, the Railway Company joined in with 
states, cities and counties in the elimination of existing 
grade crossings by the separation of grades at various loca- 
tions. At Waynesboro, Va., undergrade crossings were 
constructed at Charlotte and Delphine Avenues; at Belva, 
W. Va., state road was carried under bridge No. 70; at St. 
Albans, W. Va., undergrade crossing was constructed at 
8rd Street, and at Carroll, Ohio, and Delaware, Ohio, the 
grades of the railroad and the highway were separated. 








GENERAL BALANCE SHEET DECEMBER 31, 1930. 
LIABILITIES. 
(Excluding Stocks and Bonds Owned of The C. & O. R’y Co. of Indiana and of The C. & O. Equipment Corporation.) 


























Re ne Stock— 
% Preference (to be retired under plan of February 23, 1892) _..........--------- 22 e eee $3,000.00 
ryrys d Preference fe to be retired under plan of ster om 2 PEE Pp cabcbbnasccncdsssdhed dbnweweboouneseamenane ive 200. 
% Cumulative Convertible Preferred Stocks—Series A..._......-.2-.--- ee ee eee eee 151,800.00 

on (7,651,679 —_ par value $25.00 each a £301 Oe ere Ss a ae 191,292 ,066.66 

on—The Chesapeal og ee ey Ih. wk de ciks orden den dddsincwilnedsudhbs boctegautuakace ‘ 
ee ee ee he ee Cee ca ed ddan ha ede Sennae COON be ee ceuwmebaediane mete eae hae eee ane eee 2,301 ,093.00 

$193 749,059.66 
Less—Held by or for the Company at date (Common) (see Contra) -....-..-.--.------------.--------------------- 25.00 
eee a ee ee $193 ,749 034.66 
Funded Debt— 
First Portenes. I ase) a aay ws bn mb ee cs ab cain nesses ts ali mh gems as ce li hh Asc he 1936 $758,000.00 
SS a ines we ebntbnd ne dndee ie conn cietibebad iabenebeaiuanapedindeee 1939 30,000 ,000.00 
First Mortgage, Craig Valley. Branch, ign ———_ Shah tle indchaabas tdbsiee wchdpacah os tabi phi ahah wp Slaps Wik kegnse cetteipinth diataiaha tte men inde 1940 ,000.00 
First Mortgage, oan Railway, 4% chad bate be debe be enuihbeehibantenckbbliddcs dabauate 1940 1 BTS oe oe 
First Mortgage, ee rings ome ig z Bonds EERE IN REN BIN SS RIE LES OS 1941 00, 
First Mortgage, B i ii a dd 5s wes cen welnb wen anndintmutiamnk awa adddiamaae 1944 3,854,000. $0 
First Mortgage, Paint e Orel Branch, 4, a acs aclu ssh ds Gosgwl ane ce aE aa 1945 "539,000.00 
First Mortgage, Coal River Railway, 4% Bonde ME in aes ees wa woe ue hd a keudeaenaeenwads ane 1945 2,335,000. 00 
First Mortgage, C. & O. Northern ilwa. oo eng BT II vod ds weiaics wicn sabes mish aemacaeemaniacieniarme aaa 1945 1,000;000.00 
First Mortgage, Potts Creek Branch, 4% GS Aaa a a tne cn 6 mas wie Adhd and atta an madoe mews 1946 600:000.00 
Wurst Mortange, Kanawha Bridge & Tecminal Company, 8% Bonds... 222222222220 1948 401,000.00 
First Mortgage. Columbus & Hocking Valley Railroad, 4% | aioe epgpnpeaen sre ete ata, RRS Ac 948 1,401,000.00 
First Mortga a a ahs we dneeesebededmaba hawaiian 1952 900,000.00 
First Mortense, Cotsmius & Toledo ey Company, ' 6 9 RRR PRRRE Sr ie eae 1955 2,441 ,000.00 
First Mortgage, R. & A. Division, 4% Bonds_-_-_--..--...-..--------- Dec sedcnianbeaaccehesenaenel 1989 6,000 ,000.00 
Second M , R. & A. Division, 1% Be eas Ce ee ee Soa eibene aetna amnimes Roce 1989 1,000 ,000.00 
General eg i adn Mawes ee de aaaden ewe 1992 48,129,000.00 
Refunding and Improvement Mortgage, 444% we Bence. Series TEEPE PEE EI BEE FE ae EE F 1993 24,784,000.00 
Refunding and Improvement M ©, 444 a ee ne 1995 35,088.000.00 
First Consolidated Mortgage, 444% * flocking Valley Reiiway i. no etc ceueeuckestauese aa 1999 15,877 ,000.00 
ee i Caan ke ehedeeebheaah dokbadwbnbdbedesnadapubbbinaiidddescebaenes 56,116,000.00 
Total Funded Debt outstanding with public... 2.222222 eee nee nee winindibien 233 848,000.00 
Held by or for the Co t date (see Contra) aps hraidgucign 

e y or for the Company a mtra): 

I aos ice ewk adedeeccocccssneuscecdsscapenmuneesesnsasiabaws 1992 1,039 ,000.00 
Current Liabilities— 

Te ee ee op awbsdaudsdwscbudbadsbebndbiucubidousdas ines $548,615.31 
ee 2 2. DC pekibcbacws 60esebsbnedbacbsdcdsdbnbaitdnuboewanscercbeébanke 9,692 2h 
ea a e U nddckenssmbenebamahnn at nbnbbndiuadbantnaas kee $04 '80 
ee. in ba cd i we ca eanedbeddnbdeodbeted eu sdeekbskasdade cued eewdubwasctecss 1,707,348. 16 
Dividends Matured wo a i ea oe oe ad a blisaa bk abkin SaaS aauar se huetonen slauewanewe 4,787 ,384.97 
Funded Debt Matured Unpaid ($28,142,000.00 F. L. & 1.5% Mtge. Bonds held by Company) (See Contra).....-.----- 116,500.00 

i Lo fee es ol a Sum etal cask bh clweenniibdd evens Lubwedwé Lokiebiessesbbssnacte 1,856 ,136.26 
ek eee ee ee as ed ed awbile dale oe naloui se Cama bal os db ikea wand eodeuawe 259,000.65 
I et et a damanel scuneembabededcdnt cdadéaticksodustisaniaubekieaoveees 83,756.65 
ni ee Te dl ald ote db ae baee a ak Ee it a ie Gian ane Ls eee 19,356,318.95 
Deferred Liabilities — 
ddan ees abcd adda bbb wc cacccdsus wind ldndes ed dosananiedbe $319,083.74 
IE DEE EL ASS AOL SETA AERA ROIS LEONE, LOIN EEE TET aT 319,083.74 
Unadjusted Credits— 
Ce ee ce te eb bie bad dav eedebbhihtnkekwadbledihebbwinnakabn dune niianinaans $6 959,304.00 
Eo ck aba natdesan bone db naibinen anna ebbbansusldnbke cu aan 516,499.69 
ee ee of, eid etl bddecbbub bdemeecdewadlsdiee wees sowed ake 573,419.00 
ES EEE LLL OEE LICL EL OLED 48,732,707 .64 
De nnn Cn ee san asedeecnaekh wan ken whine mee odes edsbrahtbneaudeseaneeean ,483 ,066.8. 
i ian ba es pew sip asesnblehed iis venbnenshiads shubeiineah 61 264,997.18 


Corporate Surplus— 


ee es i IN Sk. 6 bi dk oben cc cbiciico ce dvecdess senvbsbenentinnchummbanen 


Funded Debt retired through Income and Surplus 


Total Ap 
Profit and Loss 


a ee bean ha ebneeennknee dan ane ead hee ed hbase eae 
NN a aa sare it ce cib tec ch fb cca cian ictist gic ah tp db dp ki ch ec PGS ak a avapeiticdn pe opal anak -ar is nse mgd dba ae as 


This Company is also liable as a guarantor of the following securities: 


Western Pocahontas Fuel Co. Coupon 5% Notes. Due 1919 and 1921 ($500,000 each year) owned by this Company-____.___.------ 
The Chesapeake and Ohio Grain Elevator Co. First Mortgage 4% Bonds due 1938 


Richmond-Washington Co. Collateral Trust Mortgage (C. & O. 
Western Pocahontas Corporation, First azeste ge4K%% ponte 
Western Pocahontas Corporation, Extension Mortgage No. 
Western Pocahontas Corporation, Extension Mortgage No. 44 % 
@ENorfolk Terminal and Transportation Company First 8 ETE 
Sewell Valley Railroad Company First Mortgage 5% Bonds due 1 938 








ee ee I ee ee ee O dl A ooh wend oNiocceornahubatentbwatlebercbvektanbtnnndtbadanuis caewaan 


i eek. can onthwhwtds nee addbbnewe dado puna daebauid whine bined 
RE RS a ee pe Deo iy a Ns SOROS RE RE ee et 


$25, 73s. 674.82 
1,024 639.53 
469. (337.70 


$27 ,279,652.05 
148 ,349,980.75 








175,629,632.80 





$1, ,000.00 
Beads Sas WAR ooo 10 33398 

rop'n 1-6) 4 eye ER PE arr Ta ee d A - 
ue Pat) 4% hy Bap Ee ES jee iA ti Nga Oinke aah Blbag ane fc AS 50,000.00 
446% (ERE Ri" Su at lie DNRRIRL SS ae Tee Leh, Le GE TA, A RES Oy AP 114,000.00 
» Bonde due 1946 eee aealls Tle) seem ORR is Bh ine PR ed OPES 51 000-00 
NR 2 Se SA NN ARE ARLE GEOR 300.000.00 


The Cincinnati Union Terminal Company First Mortgage (C. & O. prop’n 1-7) 44% Bonds due 2020___._.._-....__--_------ 12,000 ,000.00 
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The Rich Creek Extension from Marshall, W. Va., to the 
end of the Gauley and Rich Creek Sub-Division, up Rich 
Creek for a distance of about 5.5 miles was completed during 
the year. 

The Nicholas, Fayette and Greenbrier Railroad, extend- 
ing from Swiss, W. Va., to Nallen, W. Va., a distance of 28 
miles, was completed during the year at a cost of about 
$4,000,000 advanced in equal shares by your Company and 
The New York Central Railroad Company. Your Company 
holds $200,000 par value being one-half of the capital stock 
and $1,800,000 being one-half of the outstanding notes of 
Nicholas, Fayette and Greenbrier Railroad Company, repre- 
senting its one-half interest in said Company. 

Pursuant to the order of the Interstate Commerce Com- 
mission dated January 22, 1930, in Finance Docket 7906 and 
the terms of an agreement dated December 15, 1925, between 
your Company and The New York Central Railroad Com- 
pany, your Company sold to The New York Central Railroad 
Company, as of February 10, 1930, one-half of the capital 
stocks of the Greenbrier & .Eastern Railroad Company, 
Sewell Valley Railroad ‘Company and Loop & Lookout Rail- 
road Company for the sum of $1,936,705.01 including interest 
and one-half the cost of additions and betterments made 
on these properties since their acquisition by your 
Company. 

A new freight house was constructed at Covington, Va.; 
passenger station at Paintsville, Ky., and new passenger 
station and car parking tracks were built at White Sulphur 
Springs, W. Va. 

Many other important improvements were started, some 
of which will require a year or more to complete. The 
construction of new reinforced concrete coal pier at New- 
port News, Va., designed to handle coal with a minimum of 
breakage, was started and should be completed and put in 
operation during the Summer of 1931. The extension of ten 
tracks in the westbound yard at Russell was gotten under- 
way. Annex to Calumet Elevator “A” at Chicago, is under 
construction and will be completed early in 1931. 

The construction of a five-mile section out of Surveyor 
of the new line between Edwight and Surveyor, W. Va., was 





started and good progress is being made. 


The work on the proposed new line on the Levisa River, 
about twenty-eight miles in length, running from Millard, 
on the Big Sandy District, to the Virginia-Kentucky State 
Line, was begun. 

An important program of tunnel improvements was 
inaugurated, At Jerrys Run, Va., new single track tunnel, 
8,168 feet in length, parallel to the present Lewis Tunnel, 
is being constructed; at Alleghany, Va., new single track 
tunnel, 4,550 feet in length, parallel to the present Alleghany 
Tunnel, is being constructed; at White Sulphur, W. Va., the 
present White Sulphur Tunnel, 277 feet in length, is being 
enlarged and relined; at Talcott, W. Va., new single track 
tunnel, 6,200 feet in length, is being constructed parallel 
to the present Big Bend Tunnel, and at Prince, W. Va., 
Stretchers Neck Tunnel, 1,894 feet in length, is being en- 
larged and double-tracked 314 feet at the west end being 
converted into open cut. It is expected that Lewis Tunnel 
will be completed about April 1, 1982; Alleghany Tunnel 
about July 1, 1982; White Sulphur Tunnel about June 1, 
1931, Big Bend Tunnel about July 1, 1932, and Stretchers 
Neck Tunnel about March 1, 1932. These improvements 
will provide ample clearances for the large locomotives now 
in service and for modern rolling stock, some of which can- 
not be handled through the present tunnels account of close 
clearances. 

Of the 198 new industries located along your line during 
the past year 93 were located directly on your line, 29 
located on belt lines in which your Company is interested 
and 76 located at terminal points reached by switching 
service. 

Effective May 1, 1930, Mr. George D. Brooke was ap- 
pointed Vice-President and General Manager of your 
Company. 

At the meeting of your Company’s Board of Directors, 
held May 27th, 1930, Mr. O. P. Van Sweringen tendered his 
resignation as Chairman of the Board of your Company. 

Your Directors acknowledge the great appreciation of the 
Company for the faithful and efficient services of its officers 
and employes. 

By order of the Board of Directors. 

J. J. BERNET, President. 











CENTRAL OF GEORGIA RAILWAY COMPANY. 





THIRTY-SIXTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31, 1930. 





To the Stockholders of Central of Georgia Railway Company: 


The Board of Directors submits the following report of the operations and affairs of Central of Georgia Railway Com- 


pany for the year ended December 31, 1930: 


The number of miles of road operated as of December 31, 1930, was__----- 


SHCbOnewddSe eas ndawss HEnMsdBdncoues bblé LEbebedSasenesb Suu 1,944.40 


INCOME. 
A summary of the income for the year ended December 31, 1930, as compared with the previous year is stated below: 



































Increase (+) Per 

1930. 1929. Decrease (—) Cent. 
Average miles operated during. le ee ie a a ie 8 9 ns i 2 = 1,944.40 1,944.57 —. —.10 
Railway operating revenues (Table 2, pamphlet report)_......._...__._-__- g----- $21,082 ,429.22 $25,033 991.69 —$3 ,951,562.47 —15.78 
Railway operating expenses (Table 9, pamphlet report)..............-.--. !___-- 16,123,140.37 19,134,801 .93 —3,011,661.56 —15.74 
Net revenue fram railway operatinné: =<... ...-.5.-.-52.-2.---2 2c cee $4 959,288.85 $5,899,189.76 —$939,900.91 —15.93; 
sr alec pecdcosnukneseds 1,322,862.72 1,530,394.31 —207 531.59 —13.56. 
ann OI ne ee led cle cccccwdcwumcacuuosen 8,163.00 9,067.78 —904.78 —9.98- 
SNS SE Se oe oe sess ccesacccaliondacuceccce $3 628,263.13 $4,359,727 .67 —$731 ,464.54 —16.78 
Fquipment a I ay Sy I RAAT NC pe 191,382.77 275,236.64 —83 ,853 .87 —30.47 
Chi. i 2 cnsumentacceabnwechwoucceucmes 150,834.81 126,507 .72 +24 ,327.09 +19.23 

Ld dadcemseumcea $3 ,668,811.09 $4,508,456 .59 —$839,645.50 —18.6 
Non-operating income (Table 2, pamphlet report)_..................------------ 1,344,079.03 909,285.02 +434,794.01 +47.82 
I ee enwwn 5,012,890.12 5 417,741.61 —$404,851.49 —7 47 
Deductions from gross income (Table 2, pamphlet report)_._...------------------- 83 Oe as 46 $3-650'697 .60 lal 84 il 49 
Income balance transferred to credit of profit and loss_____.__________-_______- $1,407,764.36 $1,758,044.01 —$350,279.65 —19.92 








RAILWAY OPERATING REVENUES. 


“Railway Operating Revenues” amounted to $21,082,- 
429.22 this year, as compared with $25,033,991.69 last year, 
a decrease of $3,951,562.47, or 15.78 per cent. For details 
of aa Operating Revenues” see Table 2 [pamphlet 
report]. 

‘Freight Revenue” decreased $2,772,036.28, or 14.54 per 
cent. ‘Tons of revenue freight carried one mile were 1,360,- 
631,144, a decrease of 231,711,776, or 14.55 per cent, com- 
pared with last year. The average rate per ton mile was 
1.20 cents, the same as previous year. The decrease in 
freight revenue was due to the general business depression 
and to truck competition. 
“Passenger Revenue” decreased $705,737.91, or 20.57 per 
cent. The number of passengers carried one mile was 87,- 
988,163, a decrease of 22,933,770, or 20.68 per cent, com- 
pared with last year. The average revenue per passenger 
mile increased 0.01 cent, or 0.32 per cent. The decrease 
in passenger business revenue was due to the increasing use 
of private automobiles and busses and to the general business 
depression. 

‘Mail Revenue”’ decreased $681.32, or 0.11 per cent. 

ee Revenue”’ decreased $291,856.58, or 32.49 per 
cent, due to decrease in volume of express transported. 
There was an increase of $2,338.51, or 3.40 per cent, in 


other passenger train revenue, consisting of ‘‘Excess Bag- 
gage,’ “‘“Milk’”’ and “Other Passenger Train Revenue.”’ 


“Switching” and ‘‘Special Service Train Revenue” de- 
creased $53,051.32, or 14.97 per cent. 
“Ineidental” and “Joint Facility Revenues’ decreased 


$130,537.57, or 20.96 per cent. 
RAILWAY OPERATING EXPENSES. 

“Railway Operating Expenses’? amounted to $16,123,- 
140.37 this year, as compared with $19,134,801.93 last year, 
a decrease of $3,011,661.56, or 15.74 per cent. For details 
of “Railway Operating Expenses’’ see Table 9 [pamphlet 
report]. 

‘““Maintenance of Way and Structures Expenses” decreased 
$1,189,332.83, or 35.17 per cent. Of this amount $337,- 
706.68 was due to decrease in extraordinary expenditures 
incurred in the previous year because of washing out of 
tracks caused by excessive rainfall. The remainder, 
$851,626.15, was due mainly to reductions because of 
decrease in business. 

““Maintenance of Equipment Expenses’’ decreased $893,- 
146.66, or 20.31 per cent, due mainly to reductions because 
of decreased business. Charges to “Maintenance of Equip- 
ment” for depreciation were $928,565.48, an increase of 
$27,850.07. This increase was due to the purchase of 550 
new freight train cars. The average miles per serviceabl? 
locomotive were 32,409, a decrease of 85 miles, or 0.26 per 
cent, compared with the previous year. The average age 
of locomotives was 21.2 years compared with 20.2 years 





for the previous year. 
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“Traffic Expenses’’ decreased $28,308.88, or 3.35 per cent. 

“Transportation Expenses” decreased $828,576.82, or 
8.88 per cent, due to reductions because of decrease in 
business. 

“Miscellaneous ¢ ations” decreased $9,298.71, or 5.94 
per cent, due mainly to decrease in dining car service in 
through trains. 

“General Expenses” decreased $56,728.11, or 5.45 per 
cent, due to reductions because of decreased business. 

“Transportation for Investment—Credit” increased $6,- 
269.55, or 30.56 per cent. 


RAILWAY TAX ACCRUALS. 
“Railway Tax Accruals’? amounted to $1,322,862.72 this 
rm, compared with $1,530,394.31 last year, a decrease of 
7,531.59, or 13.56 per cent. Federal income taxes de- 
creased $231,988.51. his was offset in part by an increase 
of $24,456.92 in State, County and Municipal taxes. 


UNCOLLECTIBLE RAILWAY REVENUES. 
“Uneollectible Railway Revenues’ were $8,163.00 this 
bow en with $9,067.78 last year, a decrease of 
EQUIPMENT RENTS—NET CREDIT. 
“Equipment Rents—Net Credit’”” amounted to $191,- 
382.77 this year, as compared with $275,236.64 last year, 
a decrease of $83,853.87, or 30.47 per cent. 


JOINT FACILITY RENTS. 
“Joint Facility Rents—Net Debit’? was $150,834.81 this 
year, as compared with $126,507.72 last year, an increase 
of $24,327.09, or 19.23 per cent. 


NON-OPERATING INCOME. 


““Non-Operating Income” amounted to $1,344,079.03 this 
year, as compared with $909,285.02 last year, an increase 
of $434,794.01. The increase was due to the following: 
“Income from Lease of Road’’ decreased $371.79; ‘“‘Miscel- 
laneous Rent Income”’ increased $5,441.59; “Income from 
Miscellaneous Non-Operating Physical Property’’ increased 
$6,885.64; “‘Dividend Income” increased $54,794.69, due 
to increase in dividends from Louisville and Wadley Railroad 
Company of $4,056.00, from Wrightsville and Tennille 
Railroad Company of $8,400.00, from Albany Passenger 
Terminal Company of $285.00, and from Atlantic Compress 
Company of $42,053.69; ‘“‘Income from Funded Securities’’ 
incre $379,997.89, due mainly to increase of $390,432.62 
in interest received from ‘Advances to Affiliated Com- 
panies,’”’ decrease of $10,000 in interest received from Bow- 
don Railway, and decrease of $434.73 from ‘‘Miscellaneous”’; 
“‘Ineome from Unfunded Securities and Accounts’ decreased 
$11,688.82; Interest received from demand deposits decreased 
$17,672.26; while interest on bank balances, interest during 
construction and miscellaneous increased $5,983.44. 


DEDUCTIONS FROM GROSS INCOME. 


“Deductions from Gross Income’’ amounted to $3,605,- 
125.76 this year, as compared with $3,659,697.60 last year, 
a decrease of $54,571.84. The decrease was due to the 
following: ‘‘Rent for Leased Roads’’ decreased $710.82; 
“Miscellaneous Rents’ decreased $6,071.42, chiefly in 
rental of “Vale Royal Terminals’; ‘‘Miscellaneous Tax 
Accruals’”’ increased $306.31; “‘Interest on Funded Debt” 
decreased $29,631.37, as follows: Interest on equipment 
trusts decreased $34,966.93, while interest on mortgage 
bonds increased $5,335.56; “Interest on Unfunded Debt’ 
increased $20,392.61, due mainly to note issued to Pullman 
Car and Manufacturing Corporation for new freight equip- 
ment. Other items of decreases were ‘“‘Amortization of 
Diseount on Funded Debt,’ $13,622.66, and ‘‘Miscellane- 
ous Income Charges,’’ $3,607.47. 


FINANCIAL. 
CAPITAL STOCK. 
There was no change in capital stock. 
FUNDED DEBT. 
Funded debt decreased $670,200 during the year, as 
foliows: 
ISSUED DURING THE YEAR. 
None. 
RETIRED DURING THE YEAR. 
Central of Georgia— 


Equipment Trust, Series M, Annual Maturity._...--.----- $59,000.00 
Equipment Trust, Series N, Annual Maturity.........--.- 66,000.00 
Equipment Trust, Series O, Annual Maturity..-.--..----- 194,000.00 
Equipment Trust, Series P, Annual Maturity......-..---- 94,000.00 
Damipenrat Trust, Series Q, Annual Maturity....-...--... 256,000.00 
Central of Georgia Railway Company— 
First Preference Income Bonds... .<....<.<----ccccwccccce 0.00 
Third Preference Income Scrip acquired__.......--------- 200.00 


TOR GACPOORE oo bttiichs GAD EECA Aid ok ndnidinseed $670,200.00 
OTHER INDEBTEDNESS. 
Non-negotiable Debt to Affiliated Companies: ; 
There was no change in non-negotiable debt to affiliated 
companies. 
Loans and Bills Payable: 
There was an increase of $700,000 in this account due to 
note given Pullman Car and Manufacturing Corporation in 
part payment for new equipment purchased. 


SECURITIES OWNED. 
Advances to Affiliated Companies increased $339,031.35. 
ADDITIONS AND BETTERMENTS. 


There were expended during the year for ‘Additions and 
Betterments”’ (including improvements on lessor properties) 








$1,203,206.34. The following is a classified statement of 
these expenditures: 





Road 
id os tht nae taihnd Cr. $2,884.76 | Miscellaneousstructures..... 47,679.47 
Land for  transportatio PORE ctiatttmrhiiinmiowe 266.7: 
cee eeqanane 1,937.20 | Roadway aAseoson 26,836.81 
GE idinwkdendccasne 434.28| Assessments for public im- 
Bridges, trestles and provements. ........... - 335.62 
Wiacinisnkbnansons 100,638.34] Shop machinery. _........ 46,455.09 
a SH detseusevcssidece een oe Power plant machinery....Cr. 9,000.00 
Other track material__.... 115,408.73} Total..............--- $451,168.78 
Track laying and surinsing © 19'518.38 eae 
an ’ 
Right-of-way fences......- 1,807.68 | Steam locomotives. ....... 735. 
and signs. _..... 23,975.31 | Freight-train ears......... 997,273.92 
Station and office ,099.33 | Passenger-train cars... ... Cr. 1,860.16 
Roadway buildings. ...... Cr 459.62) Work equipment --.-....... 26,644.25 
Water stations__......._- Cr. 861.88] Miscellaneous equipment... 2,464.00: 
Shops and enginehouses _ ..Cr. 22,126.73 PER RE I 8 oe 04 
Storage warehouses... ._.- Bi DORAL: Se anita tan naews $1,054,257 .57 
Telegraph and telephone oenae Less equipment retired- ...Cr.302,220:01 
Signals and interlockers.__ GR5t BEE, WOkieidaccdswsanecode $752,037.56 
Power distribution systems 2,139.62 SSS 
Power line poles and fixtures 245.62! Grand total..........-.-. $1,203,206 .34 


PHYSICAL CHANGES. 





The following is a summary of the more important im- ’ 


provements made during the year, the cost of which was 
charged wholly or in part to “Road and Equipment’’: 


ADDITIONS AND BETTERMENTS—ROAD. 


11.20 track miles of new steel rail and 28.74 track miles 
of relay steel rail were laid in main tracks; a total of 39.94 
track miles. 

Eight company sidings, 0.84 track mile, and twenty-seven 
industrial sidings, 1.96 track miles, were completed or ex- 
tended. Nine company sidings, 0.77 track mile, and thirty- 
seven industrial sidings, 7.92 track miles, were removed 
or shortened. 

Track at Marshallville, Georgia, known as the ““Rumph 
Fruit Track,’’ and extensions therefrom (5.95 miles) was 
retired, due to abandonment of orchards in that territory 
and establishment of motor truck transportation to centrally 
located packing sheds. : 

353,019 cross ties were renewed, being equivalent to 
4.94% of all ties in track. 

621 lineal feet of pile and frame trestles were replaced by 
steel spans and permanent culverts and embankments. 
2,754 lineal feet of untreated pile and frame trestles were 
rebuilt in creosoted material. ; 

54 lineal feet of reinforced conerete pipe were installed to 
provide waterways for trestles filled. 4,885 lineal feet of 
east iron and reinforced concrete boxes were installed to 
replace crushed terra cotta pipe and wooden box drains. 

One overhead highway bridge was constructed near M. P. 
203 Albany District to replace a dangerous grade crossing. 


Underpass at M. P. 342.6 Cedartown District was rebuilt 


and widened. Underpass at M. P. 29.7 Greenville District 
was relocated 64 feet west of its former location. geek ¢ 
Big Tallapoosa River Bridge 336.7. Cedartown District 


was renewed and strengthened. The renewal and stre -: 


ening of Choctawhatchee River Bridge 409.2 Florala 
trict was completed. ‘ ‘ 

Three flashlight highway crossing signals were installed 
to protect grade crossings at Walden, Georgia, Cuthbert, 
Georgia, and Opelika, Alabama. i 

At Chipley, Georgia, Ozark, Alabama, and Jackson’s 
Gap, Alabama, creosoted water tanks were installed {to 
replace old facilities. ; a 

At. Senoia, Georgia, and Wadley, Georgia, electrical 


pumping devices were installed to replace gasoline and. . 


steam power. x 
A eombination freight and. passenger shed was built at 


Norristown, Georgia, to replace depot destroyed by fire. ., 


At Macon, Georgia, warehouses were constructed. ‘to 


» 


accommodate National Biscuit Company and Ruan and ' 
Company; an addition was made to the Armour building ° 


to accommodate T. H. Halliburton and Company; and the 
building at Broadway and Express Alley was put in condition 
to accommodate Noland Company. An automatic sprinkler 
system was put in warehouse leased to D. W. Hillgand 
Company. 

At Savannah, Georgia, a warehouse was constructed to 
accommodate Georgia Mattress Company. A. section of 
shed “O’’ and wharf at berth 22 were rebuilt to replace 
similar structures destroyed by fire. 

At Griffin, Georgia, a warehouse was constructed and 
equipped to accommodate Pomona Products Company. 

Garages were built at Cuthbert, Georgia, Fort Gaines, 
Georgia, and Alexander City, Alabama, for use of equip- 
ment of Central of Georgia Motor Transport Company. 

At Creosoting Plant a double end tie trimming, adzing, 
boring and branding machine complete was installed. 

At Athens, Albany, and Fort Benning Junction, Georgia, 
wing gates and derails were installed. 

At Athens and Newnan, Georgia, 125 ton track scales 
were installed to replace old and worn out scales. 

At Industry, Georgia, the turntable was equipped with 
an electrically driven tractor. 

The lighting of signals between Echeconnee and Carman 
on Albany District were changed from oil to electricity. 

One weed burner and two weed mowers were put in service 
during the year. 

Two ballast discers were put in service during the year. 

Two power operated rail layers were put in service during 
the year. 
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ADDITIONS AND BETTERMENTS—EQUIPMENT. 


No locomotives were gue. Two small freight loco- 
motives were sold; a decrease of 68,000 pounds tractive 
power. 

No passenger train cars were purchased. Five coaches 
were retired and converted into roadway cars; two coaches 
were sold, and seven were dismantled; a decrease of 14 cars. 

500 all steel high side peor ag 50 steel underframe flat 
cars contracted for in the us year were received and 

laced in service. S77 teileks cues’ were retieed or trane- 
erred to other classes. 

mm One 15-ton locomotive crane was purchased during the 
ear; one tank car was built at company’s shops; 50 miscel- 
neous work cars were transferred from other classes and 

placed in service, and 9 were retired; a net increase of 43 cars. 


—— 











GENERAL REMARKS. 

The attached tables exhibit the financial condition of 
your ag sar fm the result of the year’s transactions. 

Under t. ’s pension A ge W. C. Askew, Treas- 
urer, retired, Novem P.ime Sey nog BS ae and faithful 
service exten over a period of more than forty-nine years. 

Effective November 1, 1930, Charles F. Groves, See 
ay, was elected to fill the offices of both Secretary and 


Treasurer. 

The Board of Directors takes pleasure in exp its 
appreciation to officers and employes for their yal and 
efficient service. 

By order of the Board of Directors. 

LAWRENCE A. DOWNS, 
Chairman of the Board. 





ee 





GENERAL BALANCE SHEET DECEMBER 31, 1930, AND COMPARISON WITH DECEMBER 31, 1929. 
ASSET SIDE. 




























































































December 31, December 31, 

Investments— 1930. 1929. Increase Decrease 
RE a ee Caen, «SE adic 82 cnostusnis 
Road and equipment since June 30, 1907_.--------------------------------- 40,386,884.72 39,298,109.86 $1,088,774.86 --.-------- 

i tuittnidncweesasechdscdacccbaccanaseadabe $94,410,253.03 $93,321,478.17 $1,088,774.86  ---------- 
smpeevenssnss < on a eae railway property i CU D0) RUB Ew st ccecncnscocdbas $4,079, 413. -94 $3,964, 733. 2-46 ate an 
Sipcdhastous 5 Sapueed eat te ele ee a SSRN Ae aae 574,064.24 549, 349. 82 ” "24,814.42 RE aca Oi 

$4,653 ,410.42 $4,514,164.52 CASES. _ aanesuccsa 

Investments in affiliated companies 
eee Se Se EN NSA SS Teed HESS RESO be coe wcbdcowebaosscousscasesenee $4,982,433. of $4,982 ,393.87 $40.00 osepeessnn 
tie Litt i thi nade ensondacwaddubonckancncunesivsase 65, Men ay Pe  tueckbadee  . cKadacemedem 

Notes and certificates of indebtedness___..............__.-.__--- --____- 566, DE: .. Gaeta . a cinmesswaninte 

ME pats Uhanebelunsacddbsudabbbawbinidarodebscniacsicumessoiue 1,020, 400. 36 681,375.85 PE err 

$6 634,601.44 $6 ,295,530.09 GEPCMTEBO . sawmcntnuce 

nes — $342,737.96 $356,157.96 $13,420.00 
dp tudeadouswewceciaomecinedacanina 321,852.38 ea ou hisileins 
dk b nel ken bcobnbatudawn dots bocapoceeene’ 38,050.22 9,517.48 GRE... sdececnsce 
$702,640.56 $687 ,527.82 GER aeete | ancdssbsve 

ee ie cbdbwh tnt didn nandtovndeaduckecwsunenecaimitass $106,400,905.45 $104,818,700.60 $1,582,204.85 ---------- 

Current Assets— 
enti cavinccdcu shades nndesadcnoncnoscuedccnsoccondanis $1,706,809.38 $1,274,488.46 po a 
ee ie ba cabcenadencbedebbbanddsdomesgaveaaeeweisid”  ésnbneewees SU MOENO” © sonsnsien $300,000.00 
Special pea Pitt AMMA bEseoRS nw eenasasearscewccsnoccecssccocecsacsss Seat  - scisasiee SOBA cacaeuasac 
kei nace daddnkdewndaswscaenccucaccesccectscsesas 40,467.05 26,969.95 fea 
Traffic and car-service balances receivable. -._-..-.._..-..-_..-.---------_-_-- 6,653.12 See - wesncwaces 22,781.13 
Net balance receivable from I  cibihn tbo denicdcbemenaeewnacd 17,778.67 © csecnadone 10,449.32 

~" AARC oC ATRON OR Redo etddadeeoanweuses 520,139.04 Pe cnacanneoes 77,731.62 

Material Cc Y- a EEC oa cnkdibnendcabnnbdenddasnensous ,348,903.1 Re ae 95,286. 
Interest RI he Ea pe a CO ,109.56 ES.) idles hanes 13,878.71 
+ tt. EE LOSE ae Te ee eee ee a 13, 319. 66 EE, |. .scaienabipesaveaalies ,252.81 

eee sa Sol baw cbbey enna eordbanwacsdsoadce $3,803 416.30 oe | $93 325.84 

Deferred Assets— 
ss, a nec nmedecnseususcetwoceuenceses $18,628.10 CE acer $390.00 
Da ic cidae ends commensseceactosnccemennnces 407 ,000.00 412,000.00 - .-------- 5,000.00 
Ce a cadens ed camecedngkocmeseckasacsana 53,397.88 47,353.51 SOR 8 —_ wesetscucs 

ed ica bedetcutcccsnsecddascukatdpeseccsccanose= $479,025.98 $478,371.61 Sel  . sendensnan 

Unadjusted Debits— aan $96,081. 900.60 $22 61 

te and premiums paid a dee a $58,396.90  -.---_---- 365. 
ae, cle iekchwnbocnaacaupunendbadcousscnnneewecwwes 941,521.01 4 i em 53,391.46 
ope clinne saabebecnecschedoesmene 442,758.30 Se «— asscdccoon .984.35 
Securities qesemned—Vngletgss. 

ee ed eecwswecwsedanosaue $2,650.00 
Securities issued or assumed — Piedged: 

Underlying liens—Not assumed. --_........-..-.--.....---... 157 ,000.00 

ac canbe cca cckebosbecdscdecccancascesdsceccen $1,420,310.60 $1,661.052.02 #§$+%-j—......-- $240,741.42 

eee ea deabkanscnsscnsoudiapaacasadonamassssicnaud $112,103,658.33 $110,854,866.37 $1,248.791.96  ---------- 

Stoc LIABILITY SIDE 
Nee on eacimenmmiumauinhepsggueeeneaann $20,000,000.00 $20,000,000.00 -—---.---.-- --------.- 

rr a on. caccmewecssocucsccocccssees SA Oe 00... BAO DED. nceccwewee _ eonsncnnne 

Governmental Grants— 
bho EEE IO RO RS $5,425.15 ES en reap ng eae ee ree 

Term Debt— 
nded = (Table 6, metaes report): 

ipment obligations PPP CRRA Giodbbencdehands cnchiononeecnceacssd $5,538 ,000.00 ee eee $669 ,000.00 

eo ew nbencmascbucnenseewases 48 ,270,000.00 SE” Esscacned sesmunosiiond 

oun aetiying I oe Ln ccncuedencchsceddcescavccas ,000.00 Dv ghudeua sxacaconwe 
ollageral Gus t_ bonds: 

of Gn R ee ww ondwacnmeninwhun” .. cube) 22 eee eC! lS iétemeiee 

so Unteriying ee Col sie cecudeccceeckdans 4,840,000.00 SE.” cGisvcscsses ~ «sapeunniin 

ee eee nae eatnandes cseeaekandessecesew ,150. 269,350.00 Se PEE 1,200.00 

on-negotiable debt to affiliated companies. .----------------------.------__- ,000.00 Dt § innhictawass  _ snaqgonmewane 

Total long-term debt outstandingj-----.-._-....-.---------------------- $60,184,150.00  $60,854,350.00 ---------- $670,200.00 

Current Liabilities — 

Loans and Deen ne  umeemenncenbuawonin GTER BORGO. .. decane $700,000.00 -......--- 
and car-service balances De fants Gy a ae AOD a cha sina cs kwaekdas ee ad cine 49,813.6 $42,044. 1 5 _ i SSaecpe es 

Audited accounts and wages payable. _..._._.....---.------..-.------_--.__- 1,944,728.02 1,173,115.09 TIGRE woeedtinsae 
eous accounts paren Neen ee a Leia mtialemane etek awe 553. 134,293.78 fer ee 
Cn eee ne ce dddccbabnd ababnreccesbbonemecace 137,945.36 126,670.77 eee. | eee 
RS RS li 01 eg IN a 632,122.50 Gate cancakiuen $6,946.25 
ee nb ainmewesbnbineseee 10,344.31 ED... wetnbiicneds 1,054.22 
a aa i RS a Sea 454.14 SREEe “wkienddecon 25,637.11 

a oe ee edule kbatnwnemeahoaccn $3,667 ,961.91 $3.180,063.90 $1.467,370.71  <2-<-2...- 

! eferred Liabilities— 

Neen ee ee to ee emecnenda $56,158.95 $39,723.68 EO a ae 

Ne ee et ee coum amawedonant $56,158.95 $39,723.68 DURA... sevescecha 

Unadjusted Credits— 

Nee ee a Ld wecewacuionencmes $61,849.70 SUMP, enkesacnss $173,558.51 
adhe ne - AEE aE a es Te ne ge. eee |! mn ere ea eet ea ae 
EEC ro CITT ios cee nda mnencecntccncecceceue 10,350,258.11 9,649 ,830.52 STO DR. Kkiceagvowe 
Accrued depreciation—M iscellaneous physical property............._._-_---_-- 246,641.98 SN os a a eg oa 
eee aU Geek's dn wkbWadwncewereonswbucwoe 391,699.68 See “Saksacguce 71,763.78 

” Total SR i ie Pt aS SURE pages sh aS ae a $11,050,449.47 $10,595,344.17 NS See ee eee 

Corporate a rope through i d 1 i J 30, 1907 7 982,151.86 $11,600.96 
ions to pr party ugh income and s us since June 30, 1907_..-...-.- 3,752.82 s ° a é are ere 
Funded debt tee red through income and pce since June 30, 1907_-_.......... $3, 903. 212.86 a Ne RE a 
Profit t and ee ee od ie camhnenwawawccheone 12,916,547.17 ID SEE... wadmecnees $51,429.28 

Total Cee is iL co csi wianme inate abmmaanin B17.200, 019.06 . S17 ITE w ss .------ $39,828.32 

ee a Lad ce msinaddubombbtbbmsindintaee bases oenbieuhed $112,103,658.33 $110,854,866.37 $1,248,791.96  -_.-.____-- 
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CONSOLIDATED BALANCE SHEET AT DECEMBER 27, 1930 


















































ASSETS 
COG CIRURIEMES Wee Sew WE IONE os cha Seuh so Sho bb SSS Sass whcecebdecccn esc ce ces ee awake aeesetes $8 366,189.63 
Accounts Receivable: 
Advances to subsidiary companies (not consolidated)_...._.__..2.._________-___ eee $1,437,100.89 
PAVERS SB: CURED BEIINTS LACIE BU Ti hk ho is bo ik ha kc é cccc cc ccmcdemuunencanamuccwanusnuns 382,355.71 
Fr CE SE aals so aleve Sse wake ntedinds 6 Tis waiew edo dea oe ed EP adhe dee ee 4,536,840.40 
6,356,297.00 
Inventory: 
ED Cs Dy SEE OES eid bce c eet waked kee cet etka $11,182,717.95 
Completed productions, not yet released for exhibition... ... 2... 2. ck chk cece cc ccc ccc 6,662,408.36 
ee ee I hie hii iste thie eine iid cites Shae i wed dtivie Lda busied maton ok Bde ee 1,690,656.17 
Scenarios and other costs applicable to future productions____________________________ 2,744,420.21 
ee ee, Oe Ee ahs a wae te Raho dmenean canon we ke ces ound teats een 1,411,457.61 : 
23 691,660.30 
POE a eaRG Sake ce wh cae hedeee te lkeb acdécddaccddbitbbamncabcbnndcabccctes evens ek Sine aoe 1,165,231.88 
ee ee I en Sa ids i as Sack dk Le se bck cn he ik di catia Jet a eee $39,579,378.81 
Sy ICD SID, bib hs aire la wide se ett Webu wh da ndawdade sddabvanchdatewtdellad eke dewmaaes 3,290,688.01 
Investments in subsidiary and affiliated companies (not consolidated).__.____._._--_______________ eee eee 22,392,693.19* 
Fixed Assets: 
Ms clei sets ape iia ae an ek Solin le: le aetna aera acd a uksen cxmiisth ie aoe cade aici @ drentsene, cmd wate weeeiamenaie $69 415,207.39 
PRE, OUNCES GUCE CIEE, CUE CII oi oo on cee dic ween ncccewcd sambapaunaciuciesdeone 138,655,466.47 
Premiums paid for Capital Stocks of consolidated subsidiaries_________....-___________________ ee eee 24,975,966.53 
VES SE CE ae Ue SO eo acak biewie boo ie Mis CLARA eek ee aaa 372,548.26 
233,419,188.65 
SET es heed eis cgi hal kasd dba ect iS bw wd hn Sewkeweas dcbbaccteee th bless ee 7,587 ,210.16 
ee AN I ids hala ds iicen hi oncale ms dike th ie ed eh eghidtioabeicbalaitiiaer dintindimtimsieg ives sin nam tA tis cde den dee $306 ,269,158.82 
LIABILITIES AND CAPITAL 
RE FO. Sites Seka BA, Ri ho in btn dS EMD Th ne tidink wh dks Honea cabiis> SdeewDEEE es EE ee $3,661 ,436.16 
raphy UO OUT AEy CUI GE COMITIINOO isis 5 oa hk ks odin hc dk oo kk ek Code deb aedcwdn Saeed bee ceeecnieeN eed 288,635.99 
Unsecured Trade Acceptances discounted by foreign subsidiaries_..___.__....______-_____________ eee 675,718.32 
a a I ln chan o ab dimdant omieo cimib bmiertnia ike: dim dieu dh & Sins a ae bie aes 4,491,202.19 
Owing to outeide producers and owners of royalty rights... nn cc ccc cece ecm meee ce en cnuncecccscee 1,113,488.16 
Purchase money obligations maturing serially within twelve months______________________________ eee 2,253,455.32 
else PE aes On Tees Ce Wasees CWOEVO MAOUIE. we ce ce eee ce ee ere: 1,377 ,610.92 
eer SU PII psa ile ais SESS GEOR Ohba did 6 ones ebb Svc wdibed ose bk dde wen eUchat een tueae sete wee 2,220,000.00 
Se I Saige liar, he tai Salk te ida deci shakes nw tschinies ene ease Whe ooo ww Slee edi wk dt eed ROS cee ee $16,081 ,547.06 
Pussiess maner Gpuektions minturing serially Gfter ONS FOOr. < oon oe oh nh vk ek eS c ewe etme bebe eee ee oe 7,480,935.48 
ee See aes SoD CD TUNUE EP EE Boo on bc cetiie mop tdda cuuvcdewtatlwuenwdwdeusbabiweswiee. hu tS 4,426,018.31 
Mortgages and bonds of subsidiary companies, less $433,541.87 sinking fund payments (including $3,548,951.85 pay- 
I ee eee 5 ih Bia kb bn baie daede i obiddwencwedetekelecke ai. «athe $76,859,795.23 
Een ee a PO 0 a os SS cals, wits NS tend a es wk ek Rs bc a neteld acs wadawesdebededet aad 13,363 ,000.00 
aes ek a a, we wes dwn ate bb mre emid wwnnceriem bie was wecliiin vibes aa 14,756,000.00 
104,978,795.23 
ey es rr SS Cee re eo bow ee ak eee 1,373,754.38 
ee I so khan dee 6 ab os hn ink ok ecs cede beckon be dds wea ts O e 7,918,853.53 
SACP aE eae UNO oleae thy an denn chee Acad US bh as ws sevbinw baled sh ed adhies cbabdiald bilebGest sa oacuse ieee Feet re atee be ke: $142,259,903.99 
Interest of minority stockholders in capital and surplus of subsidiary companies (including $5,303,750.00 preferred stock) _____- 7,534,939.72 
Common Capital Stock without par value: 
ES Se ee ee i clic dh ete ab isc sl ha "bcc We ca cicve Cat een aE it ab alfa adh OP od nds kins we 3,204,927 shares. __ _$128,628,894.91T 
Less: Treasury Stock________--_- TASER, ue ho 8 ee te eo eu i ae REE RE 91,901 shares. __- 5,158,747.50 
a ek cant A ee ae dla kre atl dikds: & atedina Padi x «carob 3,113,026 shares_ _ __$123,470,147.41 
I Bo ccs OR Da cecal hs i idle Mn ccd Mae tte al de al > da bina’ Secieaiw caren dp ob a andiron.ex'es sk ER oA eode oo ssasantb nw ekah Lec aa 33,004,167.70 
156 474,315.11 
Cotes mien ees Gr eee Comoe. |. oi cc eo ee wc $1,946,357.05 
Contingent Mability om investaent motes discounted. so in i on ne ce rec cdc cc ccc ce ccc wccceccce 1,237,499.00 
$3,183 ,856.05 
ee ee a Es oo oc cere péwadentnnccenddnakcxt ue wekedinuuddcbincumiiuut. onde $306 269,158.82 





CONSOLIDATED PROFIT AND LOSS ACCOUNT FOR TWELVE MONTHS ENDED DECEMBER 27, 1930 


ey ne ee Oe ee OO on i ware bn ncddhadaohcnnatan land ctdcéchiwewlaclivumiaginease $31,130,374.06 
Denne ee nn ene exact dis aimasine « winidbtad bm cad odie thw dee $10,731 ,548.33** 
Nee nee na eats tuk a we sii ms Selene gem po sadebason dessintlnw Jaane oe 2,017 ,647.73 
12,749,196.06 








ns en a AN a ee a as we ails sd he dw cane dian eecieocdciaieawskwushieue eis $18,381,178.00* 








* Investments include $410,510.03 cumulative undistributed earnings of non-consolidated subsidiaries owned between 65% und 80%; of which $410,258.01 and 
$181,011.87 represent the Corporation’s share, included in Surplus and 1930 Profits, respectively. 


** Excludes studio depreciation of approximately $1,700,000 per annum capitalized to production cost and written off as film exhaustion. 


+ 153,485 shares, under certain conditions, purchasable by the Corporation any time prior to respective expiration dates of options, and salable to the Corporation at 
various dates to March 1, 1932, at prices averaging $80 per share. During the period the Corporation purchased 52,651 shares under similar options, increasing th. 
investment cost in consolidated subsidiaries by the premium paid for such shares. 


CONSOLIDATED SURPLUS ACCOUNT AT DECEMBER 27, 1930 


IIA Tie PO Cs eit cng walics cli Site eur hl eee aS de tae ins RR Re $26 ,764,025.02 
Add: Profit for twelve months to December 27, 1930, after providing for Federal taxes__._..._.__._._____._......_.._._.._.__.__. 18,381,178.00 





$45,145,203.02 
eee ae ves ee Genes ie Cs Or BO. Soo bak ce wa dow wo cane ebb cle btn ccwkn cab en 12,141,035.32 








Cre GF TICE Sr, BOO ation mewn cee sos cise cbs cede ace an th aban oRdba bn ees Sado ded be ee $33 004,167.70 





We have made an examination of the books and accounts of the Paramount Publix Corporation and its subsidiaries for the twelve months 
ending December 27, 1930, and certify that, in our opinion, the foregoing consolidated balance sheet and profit and loss and surplus accounts 
correctly set forth the financial position of the Paramount Publix Corporation and its subsidiary companies at December 27, 1930, and the results 
of operations for the twelve months ending on that date. 


PRICE, WATERHOUSE & CO. 
April 4, 1931. 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
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COMMERCIAL EPITOME 
The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immediately following the 
editorial matter, in a department headed INDICATIONS OF BUSI. 


NESS ACTIVITY. 
Friday Night, April 10 1931. 


COFFEE on the spot was dull with Santos 4s 84 to 8%ce. 
and Rio 7s, 5% to 5%e. On April 7 cost and freight offers of 
coffee from Brazil were unchanged to 15 points lower. 
Despite the very low prices on Bourbon 2-3s and 3s named, 
the trade was small, because of a doubt whether they will 
meet deliverable coffee requirements. For prompt ship- 
ment, prices were on Santos Bourbon 2s, 9.15c.; 2-3s, 7.65 
to 8. 5 38 7.60 to 9.15¢.; 3-48, 8.15 to 8.55¢.; 3-5s, 734 
to 8.35c.; 4-58, 7.70 to 7.95c.; 5s, 7.25 to 7.80c.; 5-68, 7.00 
to 7.65¢.; 68, 7.10 to 7.35¢.; 6-78 ,634 to 6.80c.; 7-88, 614c.; 
part Bourbon 2s, 9.95c.; 2-3s, 9.00c.; 3-5s, 7'%4c.; Peaberry 
38, 8.40c.; 3-48, 8.10c.; 4s, 734 to 8.05c.; Rio 7s at 4.70 to 
4.85c.; 7-8s, 43o. The cost and freight market for Bra- 
zilian coffee was steadier with exchange up. Offers were 
unchanged or 10 to 35 points higher. For prompt ship- 
ment, Santos Bourbon 2s were quoted at 8.85c.; 2-3s at 
8.60c.; 3s at 7.60 to 84c.; 3-4s at 844 to 84c.; 3-5s at 7.90 
to 8.30c.; 4-5s at 7.70 to 8.15c.; 5s at 7.80c.; 5-6s at 714 to 
734c.; 6s at 7.10 to 7.35c.; 6-7s at 6.80 to 7.15¢.; 7s at 6.85c.; 
7-88 at 6.10 to 64c.; part Bourbon 2-3s at 9c.; 3-4s at 8.85c.; 
5-68 at 7.00c.; Peaberry 3s at 8.20c.; 3-4s at 8.10 to 8.20c.; 
4-5s at 7.70 to 7.90c.; 5-6s at 714c.; Rio 7s at 4.60 to 4.80c.; 
7-88 at 4.65 to 4.70c.; Victorias. 7-8s at 4.65c. On the 9th 
inst. the cost and freight coffee was generally 10 to 20 points 
higher. For prompt shipment, Santos Bourbon 2s at 8.95 
to 9.35c.; 3s at 8.45 to 8.95c.; 3-48 at 8.15 to 8.70c.; 3-5s 
at 8.15 to 8.40c.; 4-5s at 7.90 to 8.15c.; 5s at 7.90c.; 5-6s 
at 7.40 to 7%4c.; 6s at 7.20 to 7.45c.; 7-88 at 6.10 to 6%e.; 
t Bourbon 2s at 8.95c.; 3s ,9.70c.; 3-5s at 8.10¢.; Pea- 
rry 3-4s at 8.20 to 8.35c.; 4s at 8.20c.; 4-5s at 7.90 to 
8.30c.; 5-68 at 7.35¢.; Rio 7s at 4.70 to 4.90c.; 7-88 at 4.60 
to 4.65c.; Victoria 7-8s at 4.70c. For April-May shipment 
equal, part Bourbon, part flat bean 3-4s were offered at 7 4c. 
The New York Exchange says that the per capita con- 
sumption of coffee for the United States was about 1 and 
1% pounds during the month of March 1931, which was the 
greatest coffee consuming month in the history of the in- 
dustry. Not only the United States, but the entire coffee 
drinking world consumed more coffee in March 1931, than 
in - previous month in history. Consumption of coffee 
for Mar. in the United States, as estimated by deliveries, 
amounted to 1,271,281 bags or about 168,000,000 pounds, 
compared with 1,071,037 bags in Jan. Total world con- 
sumption for March 1931, was 2,506,558 bags, compared 
with 2,151,171 bags in Feb. Despite the economic depres- 
sion of the past year, the consumption of coffee has been in- 
creasing slightly. On the 4th inst. the Exchange was closed. 
On the 6th inst. Santos futures here advanced 3 to 5 points 
with sales of 10,500 bags. Rio futures closed 1 to 7 points off 
with sales of 14,000 bags. Rio and Santos exchange were 
lower and this told on New York prices for coffee. On April 
6 a special cable from Santos to the New York Exchange 
=— exchange on London at 3 11-16d., an advance of 
-32d. and the dollar rate at 13$400, a decline of 130 reis. 
On April 6 Brazilian exchange was easier with Santos at 
the hour of the local opening with Santos 4d. lower at 
3 21-32d. while the dollar rate was 250 reis higher at 13$530. 
The Rio exchange was 1-16d. lower at 3 11-16d. and the 
oe 230 higher at 13$400. Hamburg and Havre were 


On the 7th inst. futures ended 3 to 6 points lower on Rio 
here with sales of 38,000 bags. Lower exchange and also 
easier firm offers in some cases and Brazilian selling here 
caused the weakness. Santos futures here declined 8 to 12 
points with sales of 27,500 bags. On the 8th inst. after an 
irregular opening Rio futures here closed 4 to 8 points higher 
with Exchange up and also some cost and freight offers. 
Sales here were 20,750 bags. Santos closed 5 to 10 points 
higher with sales of 19,000 bags. On the 9th inst. futures 
here with cost and freight prices up closed 3 to 6 points 
higher with sales of 23,750 bags. Santos ended 10 points 
off with sales of 27,750 bags. ‘To-day Santos futures closed 
15 to 18 points lower with sales of 11,000 bags and Rio 10 
to 13 lower with sales of 7,000 bags. Final prices show a 
— for the week of 10 to 13 points on Rio and 5 to 12 on 

antos. 


Rio coffee prices closed as follows: 


Spot SITIO oicishit crcie ities ir we OR een Se ae 4.82 
TTT i sdbiad Ce Te. cnc sonekmakameannes 4.93 
BESET RS Sp Re STi saa) pocaccsnneana pound 4.98 





Santos coffee prices closed as follows: 


Spot 4, Ta Rap soe ae Pi 6 codaucsccseseacsee 7.78 
a ete Le eGdeiedacs ye SE eee 7.80 
(ta a a Ptah witnisnackanedbuada 7.82 











COCOA to-day closed 3 to 6 points off with May, 5.43c.; 
July, 5.60c.; Sept., 5.75¢.; Oct., 5.83¢.; sales 76 lots. Final 
prices are unchanged to 3 points lower for the week. 


SUGAR.—On the 4th inst. the Exchange was closed. 
It is said that more than 100,000 tons of sugar are now 
held in storage under bond in the Norfolk district, the 
largest quantity in the history of that port. The duties 
on it are estimated at about $5,000,000. On the 6th inst. 
futures ended 1 to 2 points lower with Cuban interests 
apparently selling. Liquidation of May sugar was a lead- 
ing factor. On April 6 Havana cabled the following figures 
of the Cuban sugar crop movement for the week ended 
April 4—Old crop: Arrivals, 4,496 tons; Exports to New 
York, 251; Boston, 3,627; New Orleans, 1,528; Interior, 
U. 8., 46; United Kingdom, 3,004; Total exports, 8,456; 
Stock, 598,384 tons. New crop: Arrivals, 77,528; Exports 
to New York, 7,875; Boston, 2,964; New Orleans, 14,431; 
Savannah, 1,451; Interior, U. S., 156; Total exports, 26,823; 
Stock, 895,010 tons; Centrals, grinding, 82; Weather hot 
and rainy. A statistician said: ‘Preliminary figures of the 
twenty-three European countries that produ beet sugar 
during the 1930-31 crop year, show that fifteen obtained 
record yields. Germany leads the list with 5,433 tons of 
sugar per hectare. Of the eight countries that are not 
included in the favored class, Russia is at the bottom with 
a yield of 1,724 tons of sugar per hectare.’’ 

On the 7th inst. futures advanced 1 to 2 points on rumors 
that Java had agreed to the Chadbourne plan. The sales 
of actual sugar included 4,000 tons of Philippines due 
March 10, and 19,500 bags of Cubas, now loading and 
5,000 bags of Porto Ricos due April 13. Sixty-four mills 
had finished grinding according to advices up to April 7th. 
A cable reported that France had decided to segregate 
170,000 tons of domestic whites and 20,000 tons of colonials 
to be sold over a two-year period. The cable stated further 
that the next crop will not be in excess of 800,000 tons of 
domestic whites and 105,000 tons of colonials. A cable 
also said that the Java Association has sold 3,000 tons of 
whites and 14,000 tons of browns and unassociated mills 
sold 1,000 tons of whites for delivery in August at the basis 
of 8% guilders. Other private advices report that Java 
exports for the month of March amounted to 111,000 tons 
against 185,000 tons last year. On the 8th inst. futures 
ended: unchanged to 1 point net higher. Earlier they were 
up 1 to 3 points in a premature report that Java had agreed 
to a maximum price of 24%c. Two cargoes of Porto Rico 
late April arrival sold at 3.35c. delivered. Refined was 
4.50c. with a fair withdrawal demand which was disappoint- 
ing. On April 8th London terminal at 3:15 p.m. was firm 
at prices 1)4d. lower for April and unchanged to 1d. higher 
for the rest of the list. arly London cables were steady 
for raw sugars with parcels offered at 6s. 634d. to 6s. 7c. 
c.i.f. and buyers at 6s. 6d. The refined withdrawals were 
reported good. Paris cabled: ‘‘Price limit has not been 
settled yet. This morning’s meeting discussed guarantee 
in absence of Java. Next meeting 3:30 p.m. our time.” 
Paris also cabled: ‘Java accepted limit 2% cents.”” Havana 
reported that 71 mills had finished grinding. 

On the 9th inst. futures ended unchanged to 1 point lower 
with sales of 37,450 tons. Cuba sold it was said. The trade 
bought. On the 9th inst. sales of actual sugar were 11,500 
tons of Philippines at the basis of 3.35c. delivered and 32,000 
bags of Porto Ricos same basis. Private cables from London 
and Paris on international sugar restriction developments 
were contradictory. The latest said that Java is not likely 
to agree except at 2c. The early reports said that Java was 
willing to forego the 15% maximum increases in her quota 
provided the conference would agree to the 2c. price and a 
5% increase in the first year, the price in the remaining 
four years to be set by a permanent commission. Cuba is 
asking for a price of 244c. A later cable from Cuba said that 
after another telephone conversation with Thomas L. Chad- 
bourne, President Machado called a meeting of the Na- 
tional Sugar Export Commission. That would seem to 
mean that the whole thing is still in the air. In London on 
the 9th British refined advanced 144d. Willett & Gray 
said April 9: ‘“‘As a further instance of sugar producing 
countries increasing their crop out turn, particularly when 
other countries show a tendency to reduce, is the fact that 
Brazil has now reached the 1,000,000 ton class. The crop 
just ended in Brazil outturned slightly over 1,000,000 tons 
and which has put that country in the position to export an 
appreciable surplus. Mexico is, also, finding that they have 
more sugar than they can use at home and several important 
sugar factories have combined to export their surplus and a 
quantity has been sold to west coast United States refiners, 
estimated at 25,000 tons, and rather strangely some of this 
sugar is reported going to the California & Hawaiian, who, 
to the best of our recollection, have never melted any other 
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sugar than Hawaiian sugar. Mexico has 
25,000 tons for shipment to Europe.” 


Sugar on the 10th inst. London opened barely steady at 
34d. decline to unchanged. Liverpool opened steady at 
44d. advance to unchanged. Cables, it is said, reported 
that a Paris two-cent price has been agreed upon; that when 
the world sugar price reached two cents f.o.b. Cuba exports 
would be increased 5% and that if the price should go 
higher, there would be a further increase of 244%. Today 
Paris cabled the Associated Press that the sugar conference 
had reached an agreement on the price at which sugar exports 
now limited shall automatically increase. rmanent 
International Council is to be created, which shall have the 
option whenever the price reaches 2c. to increase the 
export quota by 244%. If the price reaches 2'%4c. the in- 
crease in the export quota will be 5%. Today futures 
closed unchanged to 1 point lower with sales of 42,800 tons. 
Final prices show a decline for the week of 1 to 2 points. 

Prices were as follows: 


also sold about 


pos Sensvattiat be crema ane-dapamisienincdiii emi BL 202 udenndsudeahahoon 1.55 
shane omadcanhaneneeendens IE ok asens Saat hsibesien exces taints bata 1.57 
Pbdsipedidhbasdavadlaabatwad RP REE wasiucectls bbbauteuedu 1.63 
6 wud wee nden cndaben 


LARD on the r. was quiet with prime Western 9.45 to 
9.55¢e. Refined Continent, 934¢; South America, 10ce.; 
Brazil, lle. Futures on the 4th inst. advanced 2 to 7 points 
helped by the rise in grain and ignoring a decline of 10c. 
in hogs. On the 6th inst. futures closed 3 to 5 points higher. 
On the 7th inst. futures declined 5 to 7 points with hogs 
10 to 20c. lower and grain also lower. On the 8th inst. 
futures closed 7 to 10 points lower with hogs off 10c. Liver- 

ool was 3d. to 9d. lower. Cash lard was weaker; prime 

estern, 9.25 to. 9.35c.; refined Continent, 9c.; South 
America, 934c.; Brazil, 1034c. On the 9th inst. futures 
ended 2 to 5 points net lower. Hogs were unsettled. Liver- 
pool was off 3d. Cash markets were weak; prime Western 
9.20 to 9.30e. To-day futures declined 2 to 5 points. Final 
prices show a decline for the week of 13 to 18 points. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. ed. Thurs. Fri. 
WP tiistdccLeculeawiy .90 8.95 8.87 8.80 8.75 8.72 
RR nee 9.02 9.05 9.00 8.92 8.90 8.82 
September__-......---. 9.17 9.22 9.15 9.05 9.02 8.97 


PORK steady; mess, $26; family , $26.50; fat, $19 to $21.50. 
Ribs cash 10.50c. Beef steady but quiet; mess nominal; 
packet, $14 to $15; family, $17 to $18.50; extra India mess, 
$32 to $34; No. 1 canned corned beef, $3.25; No. 2, $5.50; 
six pounds, South America, $16.75; pickled tongues, $70 
to $75. Cut meats were in some cases lower. Pickled hams, 
10 to 16 lbs., 14% to 16%ce.; pickled bellies 6 to 12 lbs., 
15% to 18\c.; bellies, clear, dry salted boxed 18 to 20 lbs., 
12 \%e.; 16 to 18 lbs., 123%4¢. Butter, lower grades to high 
scoring, 25 to 29e. Cheese, flats, 144% to 22c.; daisies, 
15% to 19%e.; young Arnerica, 1534 to 20c. 


OILS.—Linseed met with a better inquiry but there was 
little increase in actual demand. Consumers are pur- 
chasing only to fill immediate requirements. There was 
a fair jobbing demand. Spot raw oil in carlots, cooperage 
basis, was held at 9.2c., but 9¢e., could be done, it was 
intimated, on a firm bid. Cocoanut, Manila coast tanks, 
45c.; spot, N. Y. tanks, 4% to 5c. Corn, crude, tanks, 
f.o.b. mills, 634 to 7c. Olive, Den., 82 to 85e. Chinawood, 
N. Y. drums, carlots, spot, 7 to 7i4c.; tanks, 6c.; Pacific 
Coast tanks, 544c. Soya bean, carlots, drums, 7.1c.; tanks, 
Edgewater, 6.5c.; domestic tank cars, f.o.b. Middle Western 
mills, 6c. Edible, olive, 1.50 to 2.15c. Lard, prime, 13c.; 
extra strained winter, N. Y., 934¢. Cod, Newfoundland, 
48c. Turpentine, 54% to 6le. Rosin, $4.35 to $9.15. 
Cottonseed oil sales to-day, including switches, 17 con- 


tracts. Crude S. E., 634 to 6%c. Prices closed as follows: 
EEE SE re OP TRE a ON FOES OE CES 7.90 
April SFIS SEE AA ON DI ono cos tdonaamacond 8.05 

MiUGs bike caskeysieakeiealh 7 EE 3h ocacacdeevsucouat 7.85 
BO eS Pe «> ee TIERS. ohn wiiiicnntdeedtey 7.70 
GE kk cnongucididdbadbawamoake s 


PETROLEUM.—A feature of the week was the announce- 
ment by the Standard Oil Co. of New Jérsey of a reduction 
of three-tenths of 1c. a gallon in the tank wagon and service 
station prices of gasoline throughout its territory. The 
gradual decline in cargo price, which has been the basis of 
the tank wagon and retail prices since January 1930, was 
responsible. Gasoline demand was gaining with the better 
weather of late but prices were rather easy. The outlook 
is uncertain due largely to the injunction restraining crude 
proration in East Texas. Refiners were asking 634 to 8c. 
for U. S. Motor in tank cars at local refineries and terminals 
but it was reported that these prices were shaded. Domestic 
heating oils were quiet and easy. Bunker oil was rather 
slow at $1.05 for grade C. Diesel oil was fairly active at 
$1.75 refinery. Kerosene was quiet and weak at 534 to 
6c. in tank ears refineries for 41-43 gravity. 


Tables of prices usually appearing here will be found on an earlier page in 
our department of ‘‘Business Indications,’’ in an article entitled ‘‘Petroleum 
and Its Products.” 


RUBBER.—On the 6th inst. prices ended 10 to 20 points 
lower on old A with new A off 3 points on December and 
No. 1 standard 4 points up on January. On the 7th inst. 
prices fell to new low levels. April was down to 6.30c. 
Heavy liquidation by Wall Street was considered a feature. 
London and Singapore too were lower. ‘Tired bulls sold 
out. No. 1 standard contract closed on the 7th inst. with 
April, 6.50¢.; Sept., 7.02 to 7.05c.; Dec., 7.32¢.; Jan., 


Apel. 6.40c.; May, 6.50c.; June, 6.60c.; July, 6.70 to 
6.80c.; Dec., 7.20c.; sales 772 tons.§ Outside prices: Spot 
and April 654 to 634¢.; May, 6% to 6%c.; June 6% to 7e.; 
July-Sept., 7 to 714c.; Oct.- Dec., 74% to 74e.; spot first 
latex thick, 634 to 6%%c.; thin, pale latex, 744 to 7%c.; 
clean, thin, brown No. 2, 6% to 65%c.; specky crepe, 64 
to 6%e.; rolled brown crepe, 6% to 6%c.; No. 2 amber, 
61% to 6%{c.; No. 3, 6% to 63{c.; No. 4, 634 to 65%c. On 
A le 7th London closed dull, 1-16d. to %d. lower than 
Thursday; April, 344d.-B; May, 3 5-16d.-B; June, 334d.-A; 
July-Sept., 3 7-16d.-B; Oct.-Dec., 35¢d.-N; Jan.-March, 
334d.-B and April-June, 3 15-16d.-N. 

On the 8th inst. prices advanced 20 points on old contract 
and 5 to 10 on standard No. 1 with London higher and shorts 
covering here. No. 1 standard on the 8th inst. closed here 
with May, 6.70c.; July, 6.92 to 6.95c.; Sept., 7.12 to 7.15¢.; 
Oct., 7.21¢.; Dec., 7.41 to 7.45c.; sales 530 tons. New ‘‘A’ 
contract April, 6.50c.; May, 6.65c.; June, 6.76c.; July, 
6.87c.; Aug., 6.97c.; Sept., 7.07c.; old “‘A”’ April, 6.40c.; 
May, 6.60 to 6.80c.; July, 6.80c.; Sept., 7 to 7.20c.; Dec., 
7.30¢.; sales 80 tons. Outside prices; Spot, April and May, 
634 to 6%ce.; June, 6% to 7e.; July-Sept., 6% to 7Me.; 
Oct.-Dec., 74% to 73c.; spot first latex thick, 634 to 6%%c.; 
thin pale latex, 744 to 7%c.; clean thin brown No 2, 6% 
to 6°c.; specky crepe, 644 to 64c.; rolled brown crepe, 
614 to 6%%c.; No. 2 amber, 6% to 6%4c.; No. 3, 6% to 6%4¢.; 
No. 4, 6% to 65c.; Paras, upriver fine spot, 84% to 84¢.; 
coarse, 6 to 7c.; Acres, fine spot, 844 to 834c.; Caucho Ball- . 
Upper 6 to 7c.; Centrals, Esmeralda, 6c.; central scrap, 6c.; 
Guayule washed dried, 15e. On wo chy 8 London opened 
easier and unchanged to 1-16d. decline and at 2:37 P m. 
was unchanged to 4d. decline; Mar., 3 3-16d.; May, 314d.; 
June, 3 5-16d.; July-Sept., 3 7-16d.; Oct.-Dec., 3 9-16d.; 
Jan.-March, 3 11-16d.; April-June, 3 13-16d. Singapore 
closed at 1-16d. to Yd. decline; April, 27%d.; July-Sept., 
34d.; Oct.-Dec., 3 5-16d.; No. 3 amber crepe, 234d., off 
1-16d. On the 9th inst. prices ended unchanged to 10 
points higher with sales of 612 tons. Outside prices were 
very steady. The “‘‘anti-interventionists’’ among the Dutch 
growers who went on record as the Colonial Office against 
restriction are named in the India-rubber Journal (London) 
as the Amsterdam Rubber Co., the Internationale Crediet 
Handelsvereeniging, and the Arendsburg concern. As a 
result of their recent action says the paper, it is as yet far 
from clear whether any new factor has been imported into 
the situation. “It will be remembered that when official 
restriction was last on the tapis (under consideration) the 
Dunlop Plantations took the opportunity of issuing a memo- 
randum of dissent, and a similar move on the part of some 
of the Dutch interests is conceivable. The London market 
opened steady after the holidays but later prices eased off 
shiehtly. » London estimates Malayan shipments of rubber 
in April will amount to approximately 42,000 tons which if 
correct means that world supplies are still growing. Here 
on the 9th inst. No. 1 standard contract closed with May, 
6.75¢.; July, 6.92 to 6.95¢e.; Sept., 7.14 to 7.15c.; Dec., 
7.43¢e.; new “A” April, 6.50c.; May-June, 6.80c. July, 
6.93c.; Sept., 7.10c.; old ‘A’? May, 6.70c.; Dec., 7.30 to 
7.40c. Outside prices; Spot, April and May, 634 to 6%ce.; 
a to 7c.; July-Sept., 6% to 7%c.; Oct.-Dec., 7% 

gc. 

On April 9 London opened steady and unchanged to 
1-16d. higher and at 2:38 p- m. was quiet and unchanged 
to 1-16d. advance; April 3 5-16d.; May, 3 5-16d.; June, 
3%%d.; July-Sept., 314d.; Oct.-Dec., 354d.; Jan.-March, 
334d., and April-June, 3%d. Singapore closed quiet at 
1-16d. advance; April, 2 15-16d.; July-Sept., 3 3-16d.; 
Oct.-Dec., 334d.; No. 3 Amber crepe, 2 13-16d., up 1-16d. 
Today prices closed unchanged to 14 points lower on No. 1 
standard contract, and 20 points lower to 10 higher on old 
‘“‘A”’ with sales of No. 1 standard of 45 lots and of old “‘A” 
76 lots. Final prices show a decline for the week of 16 to 
20 points. Today London opened 1-16d. lower and at 
2:38 p. m. was quiet at 1.16d. decline; April, 344d.; May, 
3 5-16d.; June, 3%4d.; July-Sept., 3 7-16d.; Oct.-Dec., 354d.; 
Jan.-March, 334d.; April-June, 3%d. Singapore closed 
1-16d. off. April, 2%d.; July-Sept., 344d.; Oct.-Dec. 
3 5-16d.; No. 3 Amber crepe, 234d., off 1-16d. Unofficial 
estimate of stocks in Great Britain for the week ending 
April 11 puts London at 150 tons decrease; Liverpool at 
160 tons increase; net increase 10 tons. Far East Harbor 
Board stocks as of March 31 1931 shows: Singapore and 
Penang, 3,983 tons against 5,178 tons in February and 
5,066 tons in March last year. Today London closed with 
April-May, 3 5-16d.; June, 3%d.; July-Sept., 3 7-16d.; 
Oct.-Dec., 3 9-16d.; Jan.-March, 3 11-16d.; April-June, 3 4d. 


HIDES.—On the 6th inst. September fell 8 points but 
ended slightly higher. September was 11.53 to 11.60c. at 
the close. On the 7th inst. declined 10 to 30 points with 
sales of 1,600,000 lbs. In Chicago 2,000 March-April heavy 
native steers sold at 9c. unchanged from the last previous 
sale and of Argentine 4,000 light frigorifico steer hides sold 
at 111-16 to1ll%e. In New York futures closed with April 
9.45¢.; September, 11.40c.; December, 12.65 to 12.70c. 
On the 8th inst. prices ended 7 to 10 points lower with sales 
of 840,000 lbs. A lot of 1,900 April light native cows were 
sold at 84%c. No stimulating advices were received from 
the Argentine market during the day. During February 
production of rubber boots and shoes totalled 23,625,902 





7.42c.; March, 7.60 to 7.65c.; sales 2,180 tons. Old ‘‘A” 


pairs compared with 19,888,869 pairs January and 25,898, 
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273 pairs in February 1930, according to Department of 
Commerce reports from returns of 1,179 factories. Total 
February output represented increase of 18.8% over January 
but a decrease of 8.9% from February 1930. In the first 
two months of 1931 output was 43,514,771 pairs, against 
52,432,115 pairs in first two months of 1930, a decrease of 
17%. Here on the 8th inst. futures closed with May 9.70 
to 9.90¢.; June, 10.30c.; July, 10.65¢.; August, 1l¢e.; Decem- 
ber, 12.55 to 12.60c. Common dry were in rather better 
demand. Frigorifico hides were rather quiet. City packer 
were quiet. Common dry Cucutas, 13 to 14¢e.; Maracaibo, 
&e., 9'4c.; Savanillas, 9 to 9'4c.; Santa Marta, 10%c.; 
Puerto Cabello, 10c.; Packer, native steers and butt brands, 
9c.; Colorados, 8'%c.; Chicago light native cows, 8%c.; 
New York City calfskins 5-7s, 1.45c.; 7-9s, 1.75c.; 9-12s, 
2.30e. On the 9th inst. prices declined and ended un- 
changed to 20 points net lower with sales of 2,000,000 Ibs. 
Outside prices were weak. The River Plate market was 
more active, and 17,000 April steers sold at 12%%c. The 
trade bought and some of the commission houses sold. 
May ended on the Exchange on the 9th inst. at 9.50 to 
9.65c.; September, 11.20 to 11.25¢.; December, 12.50 to 


12.55c. oday prices ended 10 to 15 points higher with 
sales of 44 lots; May ended at 9.65c.; July, 10.60c.; Sept., 
11.35¢.; December, 12.60 to 12.65¢c.; March, 13.60c. Final 


prices show a decline for the week of 15 to 35 points. 


OCEAN FREIGHTS.—River Plate grain rate advanced. 
Later grain business was the feature. 


CHARTERS included grain, 32,000 qrs. Montreal, April 15-30, picked 
west Italy, 13c.; Mediterranean, 13\4c. Grain booked included at least 
oads Mediterranean from Montreal, 12c.; 7 loads Atlantic range, Ham- 

, 8c.; 1% loads Antwerp, 8c.; 10 loads Genoa, April, 10c. Berthed: 
Montreal, April, Mediterranean, picked up, 12 loads heavy, 10c.; barley, 
. lle. Grain, 36,000 qrs. Montreal; April 30 cancelling, Mediter- 
c.; Marseilles-Genoa, 13c. one and 13%c. two ports. Grain 
2 loads Hamburg, 8c.; 4 Rotterdam, 8c.; 

as d.; 10 Hamburg Mia: 44 8'R seedia 0 Presien. 90:1 5 Sat ge, 
ol am » May, c.* ot m, +» an wi ” " 

rhe United Kingdom-Continent, Santo Domingo, 14e.; Dubs, 


, Ma 
be 64. Goa from Hampton Roads, June, west Italy, $2. Trip, prompt 
— ay, Havre, 7s.; 


B. N. A., $1.05. Tankers, Constanza, 
COAL.—Lower prices at Chicago were announced. Whole- 
sale anthracite is as follows: Broken, $6.50; egg, $6.75; 
stove and nut, $7; pea, $4.75; buckwheat, $3.25; rice, $1.85. 
These are the prices at New York tidewater, f. o. b. mine. 
Wholesale coke is quoted: Egg range and No. 1 nut, $7.75 
and No. 2 nut at $5.50. Chicago wholesale coke dealers an- 
nounced April 1st prices at the oven have been cut $2 a ton, 
putting wholesale egg, stove and nut at $5.75 and No. 2 
nut at $5.25. Advances of 25c. May 1st and June Ist are to 
follow. High grade southern smokeless coal has fallen at 
Cincinnati and Chicago to $2.25 for lump and egg and $2 
for stove f. o. b. at mine. Some producers sell run of mine 
at $2. New York business in bituminous coal was dull. 


TOBACCO was quiet here over the holidays and trade 
has been fair since then. Mayfield, Ky., to the ‘‘United 
States Tobacco Journal’: Despite unfavorable handling 
seasons, the Eastern Fired dark markets continue to have 
large offerings with Clarksville and Springfield, showing 
lower averages than the preceding week. Deliveries in the 
Western district continue light for the reason that the bulk 
of the crop has been marketed. After another good handling 
season, the Western district points will close for the season. 
At [Mayfield sales for the week were 385,035 lbs., at an 
average of $5.25 or 16c. higher than the preceding week. 
At Puducah: 119,925 lbs. sold at an average of $4.21 or 35c. 
lower than the preceding week. At Murray: 183,545 lbs. 
sold at an average of $3.88 or 6c. higher. Sales of Dark 
tobacco at the Hopkinsville market amounted to 999,005 
lbs., averaging $6.08 for the week, going up 8c. from the 
previous week. At Clarksville, sales were 1,844,615 lbs., 
averaging $7.65 or $1.03 lower. At Springfield sales were 
1,416,845 lIbs., at an average of $10.58 or 97c. lower. 

Richmond, Va.: Farmers are urged to give further con- 
sideration to reduction of acreage in the 1931 tobacco crop, 
in a statement just issued by George K. Koiner, Virginia 
State Commissioner of Agriculture. Farmers, he declared, 
must make a more drastic cut in acreage if they hope for a 
reasonable profit from tobacco. At the third Sumatra 
sale at Amsterdam, according to a cable to the “United 
States Tobacco Journal”: ‘“Market high. About 2,100 bales 
bought for America.’”’ Havana, Cuba: During this past 
week the Havana market was rather quiet, that is, compar- 
ing same with the week before. Arrivals are growing smAll. 
Late rains enabled farmers to put part of their tobacco in 
piles. Stripping plants operating at a fair rate. 


_ COPPER.—Sentiment seemed more cheerful and on the 9th 
inst. the minimum price was 934¢c. delivered Connecticut 
Valley. The export price remained at 10.30c. c. i. f. 
European ports. London was higher. On the local exchange 
one lot of Sept. sold at 9c. and one of Nov. at 9.05ce. Closing 
rices were 5 points higher. April ended at 8.50c. nominal; 
ay, 8.55c. nominal; June, 8.60c. bid, with 5 points higher 
for each succeeding month, all bid prices. In London on the 
9th inst. standard copper advanced 16s. 3d. to £43 7s. 6d. 
for spot and £44 ls. 3d. for futures; sales 50 tons spot and 
850 futures. The bid prices of electrolytic advanced £1 
to £43 10s. the asked price was up 10s. to £46 10s.; at the 
second session sales were 400 tons of futures with prices 
unchanged. On the National Metal Exchange prices closed 
5 to 15 points higher with April 8.55¢.; May, 8.70c.; July, 
~ 8.80c.; Sept., 8.90c.; Dec., 9.05c. 





TIN was lower early in the week and on the 8th inst. 
was 25l4c. at one time but closed at 25.60ce. On the 9th 
inst. sentiment was better and prices were higher. Prompt 
Straits tin was quoted at 26c. emand was quiet, however. 
On the National Metal Exchange there were no sales; prices 
closed 30 to 35 points higher, with April 25.75 to 25.95c.; 
May, 25.80 to 26.05c.; August, 26.10¢.; September, 26.25c. 
to March, 27.40c. all nominal. Tin arrivals thus far this 
month were: Atlantic ports, 1,590 tons; Pacific ports nil; 
afloat, 5,408 tons. In London on the 9th inst. prices ad- 
vanced £2 7s. 6d. to £116 5s. for spot and £117, 15s. for 
futures; sales 50 tons spot and 850 futures. Spot Straits 
ended at £118 15s.; Eastern c.i.f., London, closed at £119 
5s. on sales of 350 tons; at the second London session, 
standard dropped 2s. 6d. on sales of 210 tons of futures. 
On the National Metal Exchange, futures closed 5 to 10 
points off with May 25.80c.; July, 26c.; September, 26.20ce.; 
to 26.25¢e.; December, 26.75. 

LEAD was quiet and unchanged at 4.50c. for New York 
and 4.25¢e. East St. Louis. Advices from London on the 
9th inst. stated that the meetings of the cartel will probably 
end satisfactorily with a 15% cut in production generally 
agreed upon. In London on the 9th inst. spot fell 1s. 3d. 
to £12 3s. 9d.; futures unchanged at £12 13s. 9d.; sales 350 
tons spot and 300 futures. 

ZINC was down to the lowest price seen since 1902 when 
on the 8th inst. it fell $1 per ton to 3.90c. East St. Louis 
for prompt metal. The issuance of the March statistics was 
mainly responsible for the decline. The trend of the figures 
was favorable but the net change was evidently too small 
to be considered satisfactory. Demand was small. In 
London on the 9th inst. spot adv. 3s. 9d. to £11 17s. 6d.; fu- 
tures up Is. 3d. to £12 7s. 6d.; sales 25 tons spot, 525 futures. 

STEEL.—Fair orders for structural steel are reported and 
output has increased but take it for all in all the tone in 
steel is still hesitant. The condition of the business is not 
satisfactory. The output is reported at the rate of 50 to 53%. 
Sheets are said to be depressed. They are apt to lead a 
decline. Full finished sheets for automobile are said to be 
plainly weak with one large producer it seems selling openly 
at 3.10c. Pittsburgh as in contrast wita the former price of 
3.20c. Galvanized sheets are selling at 2.85c. Pittsburgh. 
That is not a new low but it is more generally quoted than 
recently. 

PIG IRON has been quiet. Most of the sales were in small 
lots. The melt of foundries which are seeking trade with 
the automotive industry is increasing. Since the recent 
advance of 50c. in Alabama and the Valley prices, it is 
stated, have remained for the most part unchanged. 

WOOL has been quiet in Boston. Fine wools were re- 
ported firm. A Government report wired from Boston said: 
‘“Seattered sales are being reported on 56s and 48-50s strictly 
combing territory wools; 56s grade is somewhat more active 
than the 48-50s qualities. Prices, however, are showing a 
firmer tendency on the latter grades. Good strictly comb- 
ing 48-50s territory wools are bringing 45-46s scoured basis, 
while average offerings are available at 42c. to 45c. scoured 
basis. Some French combing Texas wool is being sold at 
about 58c. scoured basis and average 12 months’ wool of 
this type is steady at 62c. and 63c. scoured basis. Ohio and 
Pennsylvania fine delaine 27 to 28¢.; 4-blood 25 to 26c.; 
3%-blood, 23c.; 14-blood, 2 1 to 22c.; territory clean, basis fine 
staple, 65 to 66c.; fine medium French combing, 58 to 60c.; 
fine, fine medium, clothing, 55 to 56c.; 44-blood, staple, 58 
to 60c.; 3%-blood, 47 to 50c.; 14-blood, 42 to 45c.; Texas, 
clean basis, fine, 12 months, 62 to 64c.; fine 8 months, 59 to 
60c.; fall, 55 to 57c.; pulled, scoured basis, A super 60 to 65c.; 
B, 50 to 54c.; C, 40 to 45¢.; Domestic mohair, original Texas 
26 to 27c.; Australian, clean basis in bond, 64-70s combing 
super 50 to 52c.; 64-70s, clothing, 42 to 44c.; 64s combing, 
47 to 49c.; 60s, 43 to 45c.; 58-60s, 40 to 41c. 

SILK to-day closed unchanged to 2 points higher with 
sales of 960 bales. May ended at 2.47 to 2.48; May, 2.37 to 
2.38; June, 2.36 to 2.38; August, 2.36 to 2.37; Oct. and Nov., 
2.35 to 2.36. Final prices show an advance for the week 
of 1 point on May. 





COTTON 
Friday Night, April 10 1931. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
40,426 bales, against 53,101 bales last week and 61,736 
bales the previous week, making the total receipts since 
Aug. 1 1930, 8,117,777 bales, against 7,630,780 bales for 
the same period of 1929-30, showing an increase since Aug. 1 
1930 of 486,997 bales. 



































Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total. 
Galveston...._- 24 $14; 2,922 19 103 114) 3,996 
Texas City... amt activ wey oma wgng 343 343 
Houston._._____- 936 681 705 88 628; 2,967) 6,205 
Corpus Christi-_-_ 107 94 122 245 eS 95 663 

a. EOE 343 eae asian onipaies ee PR: 343 
New Orleans___- ----| 6,852) 1,637) 1,212) 10,308); 1,019) 21,028 
re 29 65 74 915 979 Ee ay 
Savannah_______ 1,016 389) 1,347 69 182 339) 3,342 
Charleston- -- - ~~ ate taal 188 58 195 26 20 487 
Wilmington. ___- eee! 99 1 22 35 37 206 
3S pape Pit 10 671 47 89 260} 1,077 
, aes aaa 221 18 4 mead ieee 243 
Baltimore_____ ad aan dining mone “teu 431 431 
Totals this week_| 2,455' 9,413! 7,567! 3,016) 12,350' 5,625! 40,426 











AprIL 11 1931.] 


FINANCIAL CHRONICLE 





2807 














The following table shows the week’s total receipts, the 


total since Aug. 1 1930 and the stocks to-night, compared 
with last year: 














1930-1931. 1929-1930. Stock. 
Receipts to 
Apri 10. This \SinceAug| This \Since Aug 
Week. | 11930. | Week. | 1 1929. 1931. 1930. 
Galveston___. ,996 me thy it: 6,697/1,699,293;) 547,740) 287,322 
Texas City... _.. 34 110,6 163} 135,287) 32,3 6,646 
Houston___..... 6,205)|2,798 395 9,174|2,563 ,940/1,126,136) 782,224 
us Christi-__ 572,161 270| 382,875 53, 8,545 
Beaumont--.-_--_ - 343 24,106 eae Lie wecesel ~ehkwed 
New Orleans___-_-_ 21,028|1,319,203| 21,038]1,517:692| 763,335] 433,903 
Mobile a Sa 2,062) 555,589) 2,518] 373,172] 239,594) 14,070 
Pensacola _ ~~. - wane 61,01 dabein SRL... Wedel: Siaed 
Jacksonville_____ af 49 cain 384 1,360 867 
Savannah_______ 3,342} 685,287) 3,206) 443,647| 363,677 45,900 
aaa, ---.. “487| 283°703| 1,739 184°365| 167.4i1| 16.678 
ee ’ Py ’ ’ ’ 

Lake Charles_--__ puree 59,07 shied A, ee ae are 
Ww re 206 60,991 777 90,132 12,741 18,767 
Eee 1,077} 148,841 476; 140,163 84,53 50,755 
N’port News, &c-_ coset aman cian senadeh. .aheam. adie 
Oe LOCK. .264-- Per: 1,175 136 3,141} 228,658 95,382 
ea 24 3,044 wedi 1,66 3,065 2,979 
Baltimore_______ 431 20,044} 1,314 31,294 1,340 1,310 
Philadelphia _ ____ eee 12 Pre 679 5,213 5,138 
SN eis ie hs 40 ,426'8,117,777| 47,498!7.630,78013 ,631,021'1,769,883 























In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 



































Receipts at— ; 1930-31. | 1929-30. | 1928-29. ) 1927-28. | 1926-27. 1925-26. 
Galveston... 3,996 6,697 12,167 14,466 27,728 21,126 
Houston. ___- 6,205 9,174 10,058 9,250 24,006 33,609 
New Orleans_ 21,028 21,038 13,68 26 641 37,267 8,800 
| eA 2,062 2,518 3,999 3,448 2,636 2,957 
Savannah____ 3,342 3,206 b frp ys 9,254 19,883 1,500 
Zt... want > eumebiti-. @eedaek) didi ae ee 
Charleston. __ 487 1,729 751 2,384 10,711 9,437 
Wilmington -- 206) 777 2,041 3,52 1,63 
ets “pa 1,077 476 1,202 2,575 5,565 4,589 
Alfothers:.| ~ 3,033] ~1.883| ~2133i| ~z980| ~2607] ~ 1.304 
Total this wk_ 40,426 47,498 48,659 73,019} 131,290] 104,943 
Since Aug. 1-_-|8,117,777/!7 ,630,780|8,586 33317 ,487,761|11771 529!8,643,141 

reach a total 


The exports for the week ending this — 
of 107,090 bales, of which 2,713 were to Great Britain, 
15,711 to fall 26,507 to Germany, 9,806 to Italy, nil to 
Russia, 25,839 to Japan and China, and 26,514 a other 
destinations. In the corresponding week last year total 
exports were 90,024 bales. For the season to date aggregate 
exports have been 5,648,391 bales, against 5,900,494 bales 
in the same period of the previous season. Below are the 
exports for the week. 










































































Exported to— 
Week Ended 

Aprii 10 1931. | Great Ger- Japan& 

Ezports from— \Britain.| France.| many. | Italy. | Russta.| China. | Other. | Total. 
Galveston--___.- dian 547| 4,129) 2,818 ----| 2,525) 3,268} 13,287 
Houston_-..--.- ----| 11,969} 8,332) 1,913 ----| 11,205) 14,253] 47,672 
Texas City_----. nestle 100 ee awieil anaes Sains 655 755 
Corpus Christi-_- iene pee 631| 2,390 ----| 4,150 675| 7,846 
Beaumont---_--- saan init 343 pao dite ae Pao 343 
New Orleans---- ----| 2,175) 7,262] 2,685 ae eo oe 488 23,010 
Dawe nsinse 723 820; 4,772 Sau Sead bode enoss} Bee 
Savannah... sain wane agence pan owen 500 —— 500 
Charleston. - ~~~ ap ace nave 638 ete tos ada died ahaa 638 
a ae 1,815 ae 400 Sema pee Zebu Pee ae 
New York._..-- 25 gine nites waa Rene pee daw 25 
Los Angeles -_ ~~. 150 100 onus nned saset Soe 175| 4,484 

WE. ncswoee 2,713) 15,711) 26,507| 9,806 ----| 25,839] 26,514/107,090 

Total 1930__._- 4,468| 12,556) 14,796) 6,826 .---| 37,788} 13,590} 90,024 

Total 1929 --- -- 17,738! 6,685! 7,686) 14,825! 12,140| 33,0901 10,206!102,370 
From Exported to— 

Aug. 1 1930 to 

Apr. 10 1931.) Great Ger- Japané&| 
Exports from— Britain. | France. | many. | Italy. | Russia. (China. | Other. | Total. 
Galveston___.} 139,625)161, 145 190,942) 89,295 oecil 26,588'196, 29911, 019,894 
Houston - ---.- 180.5 ° 437 ,468'163,136) 3, 435413, ,009 243 ,483/1,868,657 
Texas City --_- 15,167| 13,8 12, 938, 1,42 ----| 3,749 5,86 52.983 
Corpus Christii 64,820:157,477 99. 541 20, 36 inte 1119, 850, 45,314, 507,367 
Beaumont _..| 4. 9,726 3 ass. Epes. 4,050, 24,278 
New Orleans_} 162,065 86,63 149, 974 x 814 25,844/203,263 84,5 802,154 
Mobile. --..- 108,497, 7,2 85,431; 2,244 -...| 12,996, 3,267) 219,675 
Pensacola - - - - 12,579) 43,111) 1,272 ioamt { Se 61,143 
Savannah -_.. 129862 =. 517) 10,707, -.--| 32,809 8,595) 395,354 
Brunswick - - 7,79 1,25 7| EE re GSS ET 
Charleston...| 57,372 1019811 cosa: sacs soot Sn eee 
Wilmington. - 7,845 11,525) 24,600, --.-- ----| 3,501) 47,471 
Norfolk. -..-- 39,46) ee 691 conve 3G 3,88 75,718 

ulfport....-| 50) ----| ------ | wet Jeeeel Sede, «ae 

New York... - 1,91 2,1 1,506, -..-| 2,449 5,861) 20,491 
Boston--.-..- 3,080 r= eee 55) 645) 4,475 
Baltimore...) ----.-| 208 .....-1 Se! gree ah ee 205 
Los Angeles. - 14,1 20,925) 400) -.-.-./154,014 11, 942 204,796 
ge: Gibeenan. Rapa: iieoecs epese Bowe nye: See ee 
San Franciseo 6,02 3,685) 50) -..-| 41,298; 1,457) 52,519 
Seattle.....-} ------| ----}| ------ onne| 183,000, ----| 138, 
Lake Charles - _ 3,252 25 26 -- 9, 806) __-- 5,906, 2,283) 59,213 

I i coou | 957,505 a 887, 7,58911, 479, 057; 1415,911| 29 ,279)1250825)628, 7255,648,391 

Total 1929-30)1,161 ‘340,774, 4,9491, 606, 699, 592,699, 78, 0401076, 408,610,353'5,900,494 

Total 1928-29\1,690,835'736,553 1,729,411'565,008155,5221315,089 678,363 6, 370, 781 








In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 









































Speculation in cotton for future delivery has increased 
somewhat, though it was still on a moderate scale. Prices 
have declined owing to steady liquidation of May cotton, 
and also not a little selling of other months by tired holders. 
Moreover, cotton has suffered more or less from the de- 
pression in the stock market and the dullness of cotton goods 
in Worth Street and Manchester. But as in the grain mar- 
kets, so in cotton, the tendency has been to oversell the 
market, and the result has been sharp rallies, one of which 
took place to-day. On the 6th inst. prices ended at a slight 
net decline after an early advance of 6 to 8 points. Liquida- 
tion of May was something of a feature. The South sold, 
partly for hedge account. Spot firms appeared to be buying 
May and selling distant months. But the decline was small, 
for offerings were not large. Moreover, Ralli Bros., of 
Liverpool, estimated the Indian crop at 6,131,000 in 400- 
pound bales, against their previous estimate of 6,186,000, 
and the crop last year 6,948,000, a decrease this year of 
over 800,000 bales. There is also a decrease in American, 
Egyptian, Brazilian,- Peruvian, and the Sudan, &c. The 
total decrease in the world’s crop this season compared with 
that of last season is estimated at about 1,100,000 bales. 
Foreign crops are disappointing. But that counted for little 
or nothing. Speculation was dull, and there was enough 
liquidation to cause some net decline. 

On the 7th inst. prices declined 15 to 17 points, mainly 
owing to May liquidation. Also stocks and grain were 
lower. The weather was better. Over most of the belt 
there was no rain. Statistics of world consumption were 
bearish. Co-operatives sold May and bought December and 
January. The liquidation of May was partly on stop 
orders. On the 7th inst. the Cotton Exchange Service said: 
“The world consumed approximately 904,000 bales of Amer- 
ican cotton during February this season compared with 
1,055,000 in February last season and 1,233,000 in February 
two seasons ago. In the seven months of the season to 
Feb. 28, world consumption totaled 6,381,000 bales this 
season against 8,105,000 in the same portion of last season 
and 8,878,000 two seasons ago. Consumption of 904,000 
bales in February compared with 950,000 in January, a 
decrease of 46,000, but this decrease was due to the fewer 
number of working days in the latter month. It is probable 
that the average consumption per working day, calculated 
by allowance for week-end and holiday stoppages, was 
slightly higher in February than in January.” 

On the 8th inst. prices declined 20 points on liquidation 
of May contracts, weak foreign markets, lower stocks and 
grain, and general selling. Also the weather was better. 
Little or no rain fell over big tracts of the belt. There was 
none in Alabama, Georgia, Mississippi, Arkansas, Louisiana, 
Oklahoma, Tennessee, and Texas. The weekly report was 
rather unfavorable, but did not count. It said in the 
summary. “Cotton planting was also inactive, and only a 
small amount was accomplished in the southern portion of 
the belt. A little was seeded as far north as Arkansas. 
The condition of early cotton in extreme southern Texas 
is fair, but the weekly progress was poor, because of cool- 
ness, and planting was delayed in other parts of the State.” 
Worth Street was quiet and more or less depressed. Man- 
chester was dull. 

On the 9th inst. prices suddenly advanced 20 points on 
covering of shorts in what looked like an oversold market. 
Liverpool was in similar case. ‘The covering there sent 
prices up some 18 to 20 American points. Alexandria was 
lower. But silver in London was up 5/16d. Egyptian cot- 
ton in Liverpool closed higher. Europe, the trade, and the 
shorts bought, partly on stop orders. Worth Street was 
quiet after some weakness of late, and Manchester was 
doing only a moderate trade at best, and very little with 


India or China. Co-operatives bought December, January, 
and other months. 

To-day early prices were down 19 to 24 points, with May 
liquidation still in progress, Liverpool cables rather disap- 
pointing, the stock market lower, grain weaker, and more 
or less general liquidation, partly, it appears, of old ac- 
counts. Worth Street was quiet and more or less weak. 
Manchester was very dull. Spot houses, local traders, Japa- 
nese, and scattered interests sold. In Liverpool, local, Man- 
chester, and Alexandria liquidation was a feature. In 
parts of the belt the weather was better, and has been for 
several days. Alexandria was closed, and will remain so 
until the 14th inst. Egyptian cotton in Liverpool fell 26 
to 36 American points. Dallas “News” puts the decrease 
in acreage in that State, if farmers’ intentions are carried 
out, at 11.8%. What is wanted all over the belt is a drop 
of 15 to 20%. Moreover, the Exchange Service stated the 
home consumption in March of American cotton at 494,000 
bales against 434,000 in February and 507,000 in March last 





On Shipboard Not Cleared for— 4 
Leaving 
Great Ger- Other , Coast- Stock. 
Apr. 10 at— |Britain.| France.| many. |Foreign| wise. | Total. 
lveston. ---- 2,500} 2,500) 3,900! 10,000) 1,500) 20,400) 527,340 
nti 12,618] 2,662) 1,256) 22,384) 3,250) 42,170) 721,165 
Savannah -_-__-_- egiaee ----| 3,000 400 300} 3,700) 359,977 
Charleston - - -- itammma sioanhind waud pl ge shined RE ee 
Mobile. ...--- 870 secs Sahiba 964 57| 1,891] 237,703 
Norfolk. .....- ists Rishi tiie nile ue ocr 84,535 
Other ports *__| 3, 1,500| 3,000) 16,500 500} 25,000/1,439,729 
Total 1931__| 19,488} 6,662) 11,156) 50,248) 5,607) 93,161|3,537,860 
Total 1930_-_| 15,799) 7,961) 14, '434| 75,340| 3,682|117,216/1,652,.667 
Total 1929__! 23,190! 10,021! 17,747) 50,5761 7,082'108,61611,440,382 
* Estimated. 


year. Later on, practically all the decline was recovered, 











2808 FINANCIAL 





CHRONICLE [Vor. 132. 














and prices ended 5 points lower to 1 point higher. New 
York and New Orleans acted oversold. Later on contracts 
became scarce. Shorts covered freely. Wall Street was a 
good buyer. Liverpool bought to some extent. American 
and European spinners were buying on a scale down, The 
Dallas “News” stated that the start in Texas of the crop 
season was not auspicious. The soil is too cold, wet, and 
weedy. Rains fell in Oklahoma, Texas, Arkansas, and 
Tennessee, where they are not desired. Spartanburg, 8. C., 
wired that the Anderson cotton mills will increase opera- 
tions about 30% owing to the increase in orders latterly 
received, and that several Anderson County, 8S. C., mills 
have adopted an 80-hour week schedule. Industrial stocks 
rallied in the later trading. This helped cotton, regardless 
of the action of railroad stocks. Final prices show a decline 
for the week under May liquidation of 26 to 32 points. 
Spot cotton to-day was unchanged at 10.20c. for middling, 
a decline for the week of 30 points. 
























Staple Premiums; : 
CO7Got average of Differences between grades established 
te markets quoting! for delivery on contract April 16 1931. 
Apr. 16 1931. Figured; from the April 9 1931 average 
1616 1inch &| Quotations of the ten markets designated 
inch. | longer. | by the Secretary of Agriculture. 
25 4 |Middling Fair.......-.. 
25 54 
25 ‘54 |Good Middling.......- 
125 54 |Striet Middling--.-..-- 
25 > ee 
23 44 
22 ‘42 |Low Middling......... 
25 55 
25 55 
24 45 
23 42 = |strict Good Middiing- -- 
23 42 |Good Middling........ 
23 ‘42 = -|Striet Middling--_._..- 
.22 42 bused 
.22 42 dling-...--.- 
28 on... 
23 42 {Strict Middling- ~~ ~---- 
SPEER chysnescces 
“Good Middling....... 
*Strict Middling....-.- 
*Middling........-.--- 











*Not deliverable on future eontracts. 
The official quotations for middling upland cotton in the 
New York market each day for the —_ week has been: 


fae 4% Agri o— Sat. Mon Wed. Thurs. Fri. 
pland.........---.- Hol. 10.45 1 30 10.15 10.20 10.20 


FUTURES.—tThe highest, lowest and closing priees at 
New York for the past week have been as follows: 









































ot ae 
Saturday, | Monday, | Tuesday, \Wednesday, Semtey. Friday, 
Apr. 4. Apr. 6. Apr. 7. Apr. 8. Apr.9 Apr. 10. 
Apru— 
Range... — —_—_ 
— 10.37 ——(\10.22 ——/10.05 ——/10.11 ——/j10.10 —— 
ay— 
Range... 10.47-10.55) 10.32-10.45|10.12-10.27}10.20-11.34| 9.99-10.20 
Closing . 10.47-10.48} 10.32-10.33/10.15-10.16|10.21-10.22/10.20 —— 
June— 
Range... —os —_—— 
nae 10.59 ——|10.43 ——/10.27 ——/10.33 ——/10.31 —— 
Range... 10.71-10.80}10.55-10.70|10.36-10.51/10.45-10.58) 10.22-10.43 
Closing - 10.72-10.73)|10.55-10.56/10.38-10.40}10.46 ——/10.43 —— 
August— 
Range... — —/10.70 ——/)}10.62 ——/10.60 ——|——- —— 
-| HOLI- {10.83 ——/\10.62 ——j10.50 ——/10.59 ——j10.55 —— 
Sept — DAY. 
Range... —_— — 
Pre oa 10.94 ——/10.79 ——/10.62 ——|10.68 ——/10.66 —— 
Range_- 11.02-11.12/10.88-11.02}10.68-10.83/10.78-10.90| 10.55-10.76 
yo 11.04-11.05) 10.89-10.90}10.72 ——-|10.78 ——/10.76 —— 
00.— 
Range-_. — ood 
a 11.14 ——/10.99 ——/10.82 ——/10.909 ——|10.87 —— 
Range. 11.25-11.33}11.10-11.23/10.89-11 .04/11.00-11.12)10.79-11.00 
5 Closing - 11.25 ——/11.10-11.11)10.93-10.94}11.02 ———/10.99-11.00 
‘an .— 
r Range... Tf 35-11 .43/11.20-11.33/11.00-11.14/11.10-11.20/10.88-11.08 
_—e 36 ——j11.20 ——/11.03 ——j11.12 ——/11.07 —— 
Range... — —|——_ ed 
- Closing - 11.45 —— —]11.28 —j11.10 ——j11.19 ——j11.17 —— 
March— 
Range... 11.52-11.59/11.37-11.50}11.17-11.31}11.25-11.37/11.06-11.28 
Closing . 11.53 ——'11.87 ——'11.17-11.19111.27 ——i11.28 —— 





Range of future prices at New York for week ending 
April 10 1931 and since trading began on each option: 














Option for— Range for Week. Range Since Beginning of Optton. 
Be TE hcwliktonk. avcoavidbenee andere 10.85 Mar. 19 1931;13.34 June 18 1930 
May 1931--.| 9.99 Apr. 10)10.55 Apr. 6) 9.80 Dec. 16 1930/15.00 June 2 1930 
MR: TE nclsbendd owseenlenenes eanéeon 10.76 Jan. 23 1931/)10.76 Jan. 23 1931 
July 1931-.|10.22 Apr. 10/10.80 Apr. 610.00 Dec. 16 1930)13.82 Aug. 7 1930 
Aug. 1931..|10.60 Apr. 910.70 Apr. 7/10.44 Dec. 13 1930/12.15 Oct. 28 1930 
ONE LORE Kdlactaaw aonegnlocéien no00en 10.19 Dec. 16 1930)12.57 Oct. 28 1930 
oo ig 10.55 Apr. 10)11.12 Apr. 6)10.22 Dec. 16 1930)12.31 Nov. 13 1930 
MEE thkeaad ao cdediditak> andhtaladnesdne | gteesseuindasdkse, duapecse 
Dec. 1931-.-.j10.79 Apr. 10)11.33 Apr. 6/10.76 Jan. 2 1931/12.32 Feb. 25 1931 
— ee 10.88 Apr. 10)11.43 Apr. 6/10.88 Apr. 10 1931/12.42 Feb. 25 1931 
‘eb. bobiecwen, aQhooutinivboe wkehdl> Gm de pod! shodere}lodctiinte Rit sebeen 
Mar. 1932-.-/11.06 Apr. 10111.59 Apr. 6\11.06 Apr. 10 1931/11.59 Apr. 6 1931 











THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign ‘stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 





including in it the exports of Friday only. 

April 10— 1931. 1930. 1929. 1928. 
Stock at Liverpool_.._.-.--- bales 918,000 847,000 977,000 798,000 
DOC EE DEE cewacckvsbesnwe wsidehe §_bbbaeds.:-_apeete angen 
Stock at Manchester-_-..--..--... 219,000 129,000 100,000 81,000 

Total Great Britain......--.-- 1,137,000 976,000 1,077,000 879,000 
Pt PP ocanscesoese mbes: ° nmbeek -\seenne “ae 
Stock at Bremen -......------- 535,000 481,000 502,000 498,000 
> 5 ee 395,000 302,000 250,000 2,000 
Stock at Rotterdam-_-_.....-..--- 13,000 5,000 19, 1,000 
Stock at Barcelona___._.....-.-- 121,000 96,000 92, 112,000 
SE 60,000 68,000 51,000 ,000 


BOE OS Ws ncnccctccndeces 
Stock at Antwerp........------ 


Total Continental stocks 


— 1,124,000 952,000 914,000 965,000 


























Total European stocks-------.- 2,261,000 1,928,000 1,991,000 1,844,000 
India cotton afloat for Europe... 119,000 201,000 155,000 118,000 
American cotton afloat for Europe 245, 000 200.000 324:000 394,0C0 
E t, Brazil ,&c. i re 63,000 68,000 85,060 87 ,000 
8 in Alexandria, Egypt-..... 2,000 533,000 402,000 376,000 
Stock in ag Ss ys <ods~ 9,000 1,277,000 1,322,000 31,000 
4 ae ”  egapgeee ,631,021 1,769,883 1,548,998 1,619,782 
Stock in U. 5" carter towns. .-..1,264,845 1,066,544 9,205 . 
U.S. exports to-day.-.....--.--..- SS are BeU. > ‘auapue 

Total visible supply------.---- 9,247,421 7,043,427 6,507,403 6,172,985 

Of the above, totals of American and other descriptions are as follows: 

American— 
eS 4 eee 453,000 366,000 682,000 559,000 
Manchester stock........-.-.-.- 3,000 74,000 76,000 ,000 
Continental stock.._.....-.---- 1,011,000 871,000 840,000 915,000 

erican afloat for Europe------ 245,000 200,000 324, ,000 
fee 3,631,021 1,769,883 1,548,998 1,619,782 
U.8 interior stocks..........-.. ,264,845 1,066, 679,205 ,203 
U. 8. exports to-day........... ee - Sane nee | amen 

Total American. .............- 6,710,421 4,347,427 4,150,403 4,348,985 

East Indian, “Brazil, &e.— 

verpool stock............---- 465,000 481,000 295,000 239,000 
J cet ccweleeee® shen . didieinmik. Scant: . emiediee 
Manchester stock._...----- 126,000 55,000 24,000 23,000 
Continental stock__-.-.----- 113,000 81,000 74,000 ,000 

afloat for Europe------- 9,000 201,000 155,000 118,000 
E , Brazil, &c., afloat_..-..- 63,000 68,000 85,000 7,000 
8 Alexandria, Egypt-_--- 682,000 533,000 402,000 376,000 
Stock in Bombay, India_....--- 969,000 1,277,000 1,322:000 931,000 

Total East India, &c__..----- 2,537,000 2,696,000 2,357,000 1,824,000 

TOGE. AMIGUWED. casi sc ccccwcs 6,710,421 4,347,427 4,150,403 4,348,985 

Total visible ple sunpiy ee tas ah dsp 9,247,421 7,043,427 6,507,403 6,172,985 
Middling uplan verge sa cn lp 5.59d. 8.76d. 10.89d. 11.11d. 
_—— yo New York.... 10.20c. 16.55c 20.70¢ 20.45c. 

Egypt, , Liverpool_... 10.00d. 5. 26 .00d 22.95d. 
Peurvian, rough good, tase ei | - eee 4.50d. 13.50d. 
Broach, fine Ban tg Cn aieliw 4.45d. 9.45d. 9.25d. -85d. 
Tinnevelly, good verpool__... 5.30d. 7.80d. 10.40d. 10.55d. 


Continental imports for past week have been 134,000 bales. 
The above figures for 1931 show a decrease from last 
week of 84,581 bales, a gain of 2,203,994 bales over 1929, an 
increase of 2,740,018 bales over 1928, and a gain of 3,- 
074,436 bales over 1927. 


AT THE INTERIOR TOWNS the movement—that is, 

the receipts for the week and since Aug. 1, the shipments for 
me week and the stocks to-night, and the same items for the 
onding period of the previous year, is set out in 









































detail elow: 
Movement to Apr. 10 1931. Movement to Apr. 11 1930. 
Towns. Receipts. , Shtp- | Stocks Recetpts. Shtp- ; Stocks 
ments,| April ments, | April 
Week. Season. | Week.| 10 Season. | Week.| 11 
Als.,Birming’m| 1,437; 97,254 1,542) 33,193 108,625 1 13,315 
Eufaula --.-- 28,568, 115) 13,950 19,546 = 1 5,461 
Montgomery. 151; 68,326) 677| 62,86 60,144 1, 26,187 
am Sei 168} 98,625) 3,827] 45,700 72,142, 3, 20,890 
-» Bivshvilis ----| 76,696} 500) 20,57 } 1,952) 30,108 
rest City. 276| 14,014, 915) 5,585 30,423, 23 f 
Helena... --- 7| 41,284) 2, 15,711 61,083, 596| 12,724 
SS eee 29| 32,243; 199) 4,846 55,031 387, 1,649 
Jonesboro... 10; 26,347 53) 2, 39,504 213) 3,147 
Little Rock--. 145) 100,669) 1,348) 32,128 126,604, 1,862) 21,008 
Newport. _- 7| 27,659| ‘'301| 5,461 51,325 265 2,492 
Pine Bluff--_. 84} 86,613) 1,690) 17,128 504 1,963) 26,260 
Walnut Ridge 31| 23,886 84) 2,786 55,828 561) 4,429 
Ci, eee...4)- ncn ft . Sepa a ey 6,482) ....| 2,494 
Athens. .___- 120} 44,758; 1,500) 29,597 41,52 500} 19,708 
Atlanta... _- 2,215} 199,001|  8951162,793 159,784 5,800; 86,197 
Augusta _...| 2,584) 321,039] 4,289) 92,158 298,112) 3,447) 80,709 
Columbus... 500 ,980 2,000) 14,950 24,871) 75} 2, 
Macon...... 156} 91,309, 465) 32,049 75,012, 1,244 16,712 
Rome___.... ----| 20,856, 500) 12,522 2 250 17,026 
La., Shreveport} 1,050, 107,115 604) 68,373 144,188) 1,387) 49,943 
Miss., Cl’ksdale 222) 112,183| 2,278) 33,367 190, 1,362) 28,572 
Columbus. -- 29} 25,096; 963) 11,585 28,214 427| 6,034 
Greenwood _ - 43| 137,911) 1,827) 47,782 230,574 3,487 61,342 
Meridian___- 183} 60,459, 517) 22.342 52,475, 207) 6,249 
Natchez _._- 50} 12,131) 100} 7,650 25,067, 166) 9,214 
Vicksburg - - - 23| 35,034, 696) 12,864 32,671 196, 6,593 
Yazoo City __ 36| 32,868, 703) 10,296 41,770, 341; 7,481 
Mo., St. Louis.| 4,591) 204,769) 4,591) 9,953 267,632 6,847) 11,213 
N.C.,Gr’nsb’ro 47 43,761) 1,220 36,713 19,862; 742) 10,407 
Oklahoma— ' | 
15 towns*___ 278 531, 231| 3,239) 38,866 748,617, 4,032) 44,232 
8. C.,Greenville 904) 133,465 4,623 60,011 94 163,216 4,738 65,036 
Tenn.,Memphis 14° '21911,240,306 33,165 256,132| 26.6971,833.309 42,296 325,695 
Texas, Abilene. 15| 26,970 —... 204 174 28,643) 97, 371 
Austin. .___- 50, 24,802! 63 559 Se te ee 831 
Brenham. .-_- 9 19,401 106 4,844 38 10,842 152 2,865 
Dallas_____- 282 143,948| 1,045 10,887 664 110,770, 573, 11,937 
Paris ....... 55, 63,440 509 1,443 138 74,286 232) 2,687 
Robstown _ _ - 3, 54,772, 32, 10,025, -...| 32,700 -.-.| 2.013 
Ban Antonio.| ---.| 25,177) ---.| 1.758| ----| 23.381] —.--| 723 
Texarkana _- 246, 34,523) 159 4,039' 215 60,100 321) 4,494 
Waco. .....- 125, 61,200, 131 4,820) 442 105,106 557, 7,785 
Total, 56 towns! 31,838 4,586,082 80,039 1264845' 49,8235,859,290 95,907 1066544 








* Includes the combined totals of 15 towns in Oklahoma. 


The above total shows that the interior stocks have 
decreased during the week 48,011 bales and are to-night 











198,301 bales more than at the same time last year. The 
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receipts at all towns have been 17,985 bales less than the 
same week last year. 


NEW YORK QUOTATIONS FOR 32 YEARS: 
The quotations for middling upland at New York on 
April 10 for each of the past 32 years have been as follows: 














. | eye 10.20c. | 1923 -..-- 29.70c.|1915 ....- 10.15¢.|1907 _..-- 11.00c. 
BD saecd 66c.11922 ..... 17.90c.| 1914 -.__.13.35c. | 1906 -__-- 11.80c. 
1929 __..- 20.65c.}1921 ..... 11.95c.|1913 ..... 12.50c.|}1905 -.... 8.05c. 
CO == 20.10c.| 1920 _..._ -00c.|1912 -.__- 11. 1904 _.... 15.00c. 
BEE saoud 14.45c.}1919 -.... -50c.}1911 ..... 15.75c.|1903 ..--- 10.50c. 
C == 19.40c.} 1918 _...- 35.00c.}1910 ____- 15.25c. | 1902 -.... 9.25c. 
1925 ..... MOGASOLT ancud 21.05c.}1909 _.._- .25c.}1901 -.... 8.3l1c. 
1924 ..... 31.65c. | 1916 -..-- 12.05c.| 1908 -..-- 10.25c.|1900 ...-. 9.75c. 
MARKET AND SALES AT NEW YORK. 
Futures. SALES. 
Spot Market Market 
Closed. Closed. Spot. \Contr’t.; Total 

Saturday - -- HOLI|DAY. 
Monday --- quics te. dec. .-_-/S Punelensd nak bane eas 
Tuesday --- iet, 15 pts. dec-_--| Barely steady - - ania mpgao one 
Wednesday _| Quiet, 15 pts. dec_--| Barely steady -- 200 sped 200 
Thursday --/|Steady, 5 pts. adv - -| Barely steady - - 200 eace 200 

BOG awwad Quiet, unchanged - -|Steady....-..-- a¥en dim pate ¢ 
an 
OGRE - WOU. bcs cn cn ce sited on S| pn cc gsedcsnqesed 400 ona 400 
WOO MG. 28 oo wo ents os oil a cnn ee cee nod 349751465 300/500 275 




















OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 

















—1930-31—— ——1929-30—— 
April 10— Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
Dh, Pic bnckwendwosates & 4,591 208,818 6,847 265,548 
OO 575 ,830 2,358 61,652 
pF - §  ~ eae 57 1,409 whee 3,551 
Vie Louievilie ................- 622 15,985 527 29,186 
Via Virginia points--......-.---- 3,689 134,528 4,314 151,205 
Via other routes, &c__._.-----.-- 5,084 452,143 33,605 515,685 
Total gross overland----_.----- 14,618 860,713 47,651 1,026,827 
Deduct Shipments— 
Overland to N. Y., Boston, &c__. 674 24,275 1,450 36,466 
Between interior towns---------- 376 11,222 462 14,029 
Inland, &c., from South._.__---- 11,441 232,765 12,984 ,196 
Total to be deducted-..-_-.--_-- 12,491 268,262 14,896 406,691 
Leaving total net overland*------ 2,127 592,451 32,755 620,136 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 2,127 bales, against 32,755 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 27,685 bales. 


——1930-31———- ———_1929-30———_- 

In Sight and Spinners’ Since Since 

Takings. Week. Aug. 1. Week. Aug. 1. 

Receipts at to April 10___-- 40,426 8,117,777 47,498 7,630,780 
Net overland to April 10-_-.-_--- 2,127 592,451 32,755 620, ; 

Southern consumption to April10- 95,000 2, 000 105,000 3,790,000 





Total marketed -------.------ 11,690,228 185,253 12,040,916 
703,150 











Interior stocks in excess_-------- *48,011 *47 048 856,634 
Excess of South’n mill takings over 

consumption to March 1------ pee SOGs. scucnx 722,025 

Came into sight during week._. 89,542 $= __.... pot: 

Total in sight April 10_.------- ~o--- 12.757,929 ---- 13,619,575 
North. spinn’s’ takingsto Apr.10- 8,810 824,030 16,287 988,144 

* Decrease. 

Movement into sight in previous years: 

Wee. Bales. Since Aug. 1— Bales. 
1929——April 11......----.- ee 14,291,241 
1928—April 12.....------.. St RTE. oc nnacancocsame : 
1927—~April 13..-.-----.--- 330,000 (1906-27 2. co ccccncc-on- 17,504,093 


UOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 














Closing Quotations for Middling Cotton on— 
Week, Ended - 
Aprii 10. ‘Saturday .| Monday.; Tuesday.| Wed'day.;Thursd’y., Friday. 

Galveston. --.-.-.- Holiday .j}10.40 10.25 10.10 10.15 10.15 
New Orleans - - -| Holiday .|10.20 10.05 9.93 9.93 9.93 
Mv anes ants oe Holiday.| 9.75 9.60 9.45 9.50 9.50 
Savannah ------ Holiday .|10.03 9.87 9.71 9.77 9.75 
pO ES Holiday .{10.25 10.06 9.88 10.00 10.00 
Baltimore - -- - -- 10.50 10.50 10.45 19.30 10.20 10.10 
Beh. «.cn<<< Holiday.| 9.88 9.75 9.56 9.63 9.69 
Memphis - - - - -- 9.3 9.35 9.15 9.00 9.05 9.05 

ee Holiday .}10.25 10.10 9.95 10.00 10.00 
Little Rock -.--| Holiday.} 9.20 9.00 8.85 8.92 8.95 
| 6 Holiday.| 9.70 9.55 9.40 9.45 9.45 
Fort Worth _..-.! Holiday.' 9.70 9.55 9.40 9.45 9.45 




















NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 





























Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 

Apr. 4. Apr. 6. Apr. 7. Apr. 8 Apr. 9. Apr. 10. 
(OO —S—=— ey - Oo > OO Sh ———- > ———- SO 
OS ee 19.45 ——)/10.29-10.30,10.18 ——/10.19 ——|10.19-10.20 
June...... SS eet | ———- | ———-C 1 —-———-_— 
| eee 10.70 ——1|10.55-10.56|10.43-10.45|10.44  ——/10.43-10.45 
August --.- —- ee == —_—_— 
September} HOLE |~— —_-— —)— —- —-—- -—-— 
October -_- DAY. 11.02 ——/}10.86-10.87}10.74-10.76| 10.75-10.76| 10.74-10.75 
November — ee 
December- 11.22 ——/11.08 ——/10.95 ——/10.97 ———|10.97-10.98 
January .. 11.30 Bid.|11.16 Bid.|11.04 Bid.|11.08 Bid.|11.07 Bid. 
February . —_—- a ——- I ————- > ————- SC 1 -———-- 
March... eee 
April. .... — ee 

Tone— 

Spot..... Steady. Steady. Steady. Steady. Steady. 
Options... Steady. Easy. Easier. Easy. Steady. 





PHILIP B. WELF, President of the New York Cotton Ex- 
change, sailed on April 8 for Bremen on the steamship 
Bremen. Mr. Weld is going to Europe on a business trip, 
and will visit London and Liverpool as well as Bremen. 
WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening indicate that only a smali 
amount of cotton planting has been accomplished in the 
southern portions of the cotton belt. Planting generally 
has been delayed by rains and wet ground. Temperatures 
have also been too low in many parts. 

Tezas.—The condition of early planted cotton in the 
extreme southern part of this State is fair, but progress 
this week has been poor because of cool weather. 

Mobile, Ala.—Planting has made poor progress because 
of cold wet weather. Much replanting will be necessary. 
Memphis, Tenn.—Planting is active. 


Rain. Rainteh ‘ Thermometer 
Gare, TOE. an accacccane day 0.22in. high68 low 52 mean 60 
ADE; OK. a cvtinpiincamn<i 2days 0.30in. high 76 low 32 mean 54 
Brownsville, Tex.---.-....-- 2days 0.08 in. h92 low 48 mean 70 
Corpus Christi, Tex....-.--- day 0.52 in. hs80 low 48 mean 64 
SPN, SEs we wcetewsconwce lday 0.02in. high 72 low 38 mean 55 
Te, ee eee lday 0.02in. high 80 low38 mean 59 
SER, Ennoite Gano mings lday 0.04in. high 74 low 44 mean 59 
PEED: *EOR se wen acccscctce day 0.06in. high 74 low 42 mean 58 
San Antonio, Tex..-.-.------ 2days 0.02 in. h78 low 42 mean 60 
New Orleans, La..--.-..--.-.- MR Fare eto mean 62 
Shreveport, LA.............- lday 0.13in. high 75 low 42 mean 59 
CE Se ee eee lday 2.13in. high 71 low 45 mean 60 
I Ee ia nan h enn 2days 0.66in. high 82 low46 mean 64 
Charleston, 8. C.....------ ? days Q.68in. high low 43. mean 63 
Charntte, 8. O.nsccaccccce ? days 1.20in. high82 low 37 mean 55 
DG, SEs ockiucsaate 3 days 0.18in. high 75 low 41 mean 58 


The following statement we have also received by tele- 

graph, showing the height of rivers at the point named at 

8 a. m. of the dates given: 

April 10 1931. April 11 1930. 
Feet. Feet. 


New Orleans- ------- Above zero of gauge_ 3.8 10.8 
Memphis---.------- Above zero of gauge. 22. 19.5 
OS Ee Above zero of gauge- 13.9 12.9 
Shreveport. ....----- Above zero of gauge-_ 13.2 10.3 
Vicksburg.-..----.---- Above zero of gauge- 26.2 30.9 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 



































Week | Recetpts at Ports. Stocks at Interior Towns. \Receipts from Plantations 
Ended 

1930. | 1929. | 1928. 1930. {| 1929. | 1928. 1930. | 1929. ; 1928. 
Deo.— | a i 

19. .'210,864:260,77 5,780 1,811,062 1,476,699 1,232 ,436/206,179275,614:265,553 

26-. 161,383)187,7 255,661) 1,800,744 1,493,015)1,255,901 151,065,204, 101 279,131 

1930. | 1929. 1931. 1930. 1929. 1931. | 1930. | 1929. 

x oe 1,777 ,081)1,476,971/1,240,631 173,028 


1,750,859 1,477,345)1,203 
















104.523|151.177|1,725,164 1,456,83311,161.1 "358 
98,388|171.761/1,696,148 1,432,387)1,118, 129,320 
87,5094/155,731) 1,658,372 1,403, 107|1,072,67; 314/109,710 
enardeesanns senanel 111,825)1,355,621 34,791| 70,313 
53,506) $1,570)1,588,762 1,326,078] 966, 40,069 
65,886) 80,866) 1,556,997 1,306, 936,027 50,481 
55,748) 91, 1,614,088 1.388,13 906,387 61,798 
50,312} 86,941/1,461,836 1,256,075) 849,19 29,749 
44,919)106,350| 1,420,753 1,228 814 71,677 
46.415| 97.085|1.379,376 731.667|1,202.943 "230 
46 78,041 1,849,018 1,163,17 195: 49,333 
49,351) 59,884/1,312,856 1,113,592, 711.3 18,274 
426! 47'498| 48,65911,264,845 1,066,544! 679,205 16,515 








The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1930 are 8,806,214 bales; in 
1929-30 were 8,463,186 bales, and in 1928-29 were 8,919,730 
bales. (2) That although the receipts at the outports the 
past week were 40,426 bales, the actual movement from 
plantations was nil bales, stock at interior towns having 
increased 48,011 bales during the week. «Last year receipts 
from the plantations for the week were 450 bales and for 
1929 they were 16,515 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 























Cotton Takings 1930-31. 1929-1930. 
Week and Season. 
Week. Season. Week. Season. 
Visible supply April 2--------- ee | ee aa RN 
Visible eupatly Aug.:l.-~-<2c0cek ‘serene 6.302.014 sn wmde 3,735,957 
American in sight to April 10--- 89,542|12,757,929) 138,205113,619,575 
Bombay receipts to April 9----- 64,000} 2,538,000 71,000) 2,766,000 
Other India ship’ts to April 9-- - 23,0 457 .000 25,000 575,000 
Alexandria receipts to April 8--- 18,000} 1,271,900 31,000) 1,496,200 
Other supply to April 8 * b..-_-- 12,000 507 ,000 8,000 609 ,000 
} Ney supply sila ga aih ales silt aveaeeiae 9,538 ,544/22 833 ,843/7 ,427 ,738) 22,801,732 
educt— 
Visible supply April 10----.---- 9,247,421! 9,247,4211/7 043,427) 7,043,427 
Total takings to April 10-a----| 291,123)13.586.422) 384,311/15,758,305 
Of which American. ---.--.--- 205,123) 9,454,522) 264,311)11,036,105 
Of which other..........--- 86,000! 4,131,900! 120.000) 4.722,200 











* Embraces receipts in Europe from wrazil, Suiyrua, West indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 2,980,000 bales in 1930-31 and 3,790,000 bales in 1929-30— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 10,606,422 bales in 1930-31 and 11,968,305 bales in 
1928-29, of which 6,474,522 bales and 7,246,105 bales American. 











b Estimated. 
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INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
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BEAUMONT—To Bremen—March 30—West Chatala, 343 


LOS ANGELES—To Japan—April 2—Kinai Maru, 2,259----__-- 2,259 
from all India ports for the week and for the season from To China—April 2—Kinai Maru, 1,800-.------------------ 800 
led, for thr h b foll - To India—April 2—Kinai (RS NT ak apa eR 175 
Aug. 1, as cab or three years, have been as follows: To Liverpoo —Apeil 4—DeMtdisc, 150..-...........--ccccoe 150 
vre—A ett. Ap Rees 100 
1930-31. 1929-30. 1928-29. HOUSTON To k—April 2—Spaarndam, 653_.-April 8— 
April 9. OVOER, 46GB 6 a boone de ttonnbntndanectueinceccsscoocs ,096 
Receipts ai— Since Since Since To Gotheabure—Apeil 2 Spearndam, 1.011---------------- 1080 
o pana ns Mia oo bhbbbdboaeaséebocead 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. To Malmo" Apal2—s SES ieee ae 163 
DOMED « « cctccccsccconses , 2,538, 71, 2, i J \2, , 0 Norrkop) —A DI macnn i al KOO aE ooawe 
__ J COREE AES BOE SE AOE SUE eee secre terena eee To India—A ril 2-~Yomachicht. 10,261. eB i ie ni 10,261 
o enoa-—. at 3 CO. _  F: Sein eae ge ° 
P= For the Week. Since August 1. To Bremen—Apri 3—Gonzenheim, '2,154_-_April 9—Karis- poem 
from— | Great Contt- Great | Contt- | Japan & 16 asda bene ke. 
Britain. ci Total. | Britain. | nent. | China. | Total. To Japan—A Fil) 2—Fernhill, 7,305...April 8S—Montevideo Pree 
Bombay— 5 Se kek 0 Sean. 0 ae one-one enee on : 
get Ween. 3.008... --200c0.0¢-anneo-ne 2.525 
™ {929-0--| 4,000, 28-000, 68:000100,000, "65.000 606.000 1,164.0001.835,000 | T° Havre—April 4—Meanticut, 9,206---April $—Nevada, 
oO arceiona—. 6—Saha e, (EES beeen ecvcsseocene ® 
+ j990-30--| 2222] Bs:000 = 25/000, 109,000 466,000 <----- 575.000 | NEW YORK-~To Liverpool—April 3 Andania, 25----------7-- et 
B 1928-29--| ----| 17,000, ---- 17,000, 82,000, 401,000, ------ 3,000 To Bremen—April 3—En — Eco oaks aaa eran a ca. 631 
Total | | T~ To Genoa—April 7—America 3 Sree 2,396 
1930-31--| 9,000] 43,000. 44,000. 96,000, 210,000. 888,00011,421,0002,519,000 To Japan—April §—Kifukcu Maru, 1,700; Tateano Mara, 850- 2-350 
1929-30.-| 4,000, 53,000 68;000125:000, 174;000 1,072,0001;164,0002,410:000 | yoyo, Cuina Apr 8 Kituku Maru, 1°600---;;-------------- 1.600 
1928-29_-! 1,000 51,000 48,000100,000 125,000. '984,00011.201.000 2,310,000 a; iia oan Ue 600 
According to the foregoing, Bombay appears to show a 4 Bremen. Mfareh 26-~ West Hk, “9 a. a ed 
decrease compared with last year in the week’s receipts of | _haven, 3,788__.--_-_______-_-_____- DoW SA iA aed Sieh ee 4,772 
7,000 bales. — from all India ports record a decrease CHARLESTON Jt we oF ut ese teacinar tas a 
of 29,000 bales during the week, and since Aug. 1 show an | NORFOLK—To Live ol April 7—Manchester Hero, 1,350..-. 1,350 
increase of 109 000 go To Manchester—April 7—Manchester Hero, 425-_-April 9— 
hh Cie, dp iht: tentinttibbte ubiitnn nim oie bobibititbebbiidtemenme amime © 465 
ALEXANDRIA RECEIPTS AND SHIPMENTS.—We s av eo premen— Agen b— April 9 Sia ng cetyl pape 75--- pied 
now receive weekly a cable of the movements of cotton at | TEXAS CITY—To favre— April 1__Meanticut. 100..222227222.—«100 
Alexandria, Egypt. The following are the receipts and To Barcelona—April 7 —Skhale, See ndbhdbsrcedsanssaceuae 655 


shipments for the past week and for the corresponding week 
of t the previous two years: 












































COTTON FREIGHTS.—Current rates for cotton from 





‘itn Egypt, 1930-31. 1929-30. 1928-29. New York, as furnished by Lambert & Burrowes, Inc., are 
April 8. as follows, ‘quotations being in cents per pound: 
High Stana- h Standa- High Stana- 
Roceinss — 90.000 155,000 110,000 _ . ard. See. ard. PR .- - ard. 
Since Aug. 1...........| 6,204'375 7,468,380 inde inne mae ae 
Antwerp ..45c. -60c. Fiume -50c. -65c. Bremen .45e. -60c. 
This | Since This | Since This | Since Havre Ble. .46c. | Lisbon 45c. .60c. |Hamburg .45c.  .60c. 
Ezports (bales)— Week.| Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. | Rotterdam .45c. .60c. | Oporto 60c. .75c. -75¢. .90c. 
— Genoa .50e. -65c. Barcelona .40c. -55e. Salonica -75¢. -90c. 
FS uy pa spsneonen 6.000 198 40 ry 17h oe 8-000 14} 943 Oslo .50c. .65¢c. |Japan .40c. .55¢c. | Venice .50e. .65c. 
oO ncnester, WC... , , ’ , , ’ 
© Continent and India -|10;000|425.756}| 8:000|362.399]|12°000|377.931 LIVERPOOL.—By cable from Liverpool we have the fol- 
‘© America - ----------- 3,000) 14,115)|10,000) 88,350/) 1,000)141,183 | lowing statement of the week’s sales, stocks, &c., at that port: 
Eee . t , , 5, . Mar.20. Mar.27. Apr.3. Apr. 10. 
Total exports 25.0001640 2511126 0001690, 9691125,0001798.716 | «1. ortheweek............... 5, 20. Mer. 27. ay ; Pr, 40. 
Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. Of which American 16.000 12.000 8/000 7.000 
This statement shows that the receipts for the — ended April 8 were | sales for export.._.-._--------- 000 1.000 1/000 1.000 
90,000 cantars and the foreign shipments 25,000 bal Forward......-.-------------- _41,000 43,000 44,000 34,000 
O | th RRR ROE iN 926.000 0.000 919,000 918,000 
MANCHESTER MARKET. ur re oat, received by Of which ‘American celal Nag CPs 457.000 458,000 452/000 453,000 
cable to-night from Manchester, states that the market in Total im ma. ports - qowan-==== === 45.000 56.000 33 ‘000 30,000 
whic Beene nadeceense ¥ P ® 
both yarns and in cloths is quiet. Manufacturers are PO kee, Tow pamela pea ieiatats 147°008-117'900100°000 -96'000 
aaa y complaining. We give prices to-day below and} ofwhich American___---_-_-- 65.000 50,000 56.000 42,000 
eave those of previous weeks of this and last year for] The tone of the Liverpool market for spots and futures 


comparison: 



































each day of the past week and the daily closing prices of 






























































cons sone spot cotton have been as follows: 
8% Lbs. Shtrt-;| Cotton 8% Lbs. Shtrt-| Cotton Spot. Saturday. | Monday. Tuesday. |\Wednesday.| Thursday. Friday. 
323s Cop | ings, Common |Mtddi'g| 32s Cop tugs, Common |Mitddi'g 
Twist. to Finest. |Upi'ds. . to Finest Upl'ds. | Market, Good A fair 
e A 12:15 Quiet. inquiry. business Quiet. 
Dis _1 sxe oxlSs' @O1 | 522 liske@1sslias e196 | S30 sy spc 
26..--| 8%@ 9%| 85 @91 5.31 1184 @14%|12 3 @12 5 9.51 | Mid.Up!’ds 5.734. 5.624. 5.60d. 5.594. 
Jan.— 1931 F . 1930 Sales_.... HOLI- HOLI- 5,000 5,000 5,000 5,000 
2....| 8%@ 9%|85 @ 9 5.33 |184@14%/12 2 @12 4 9.53 ; : 
9_...| 84@ 94185 @91 6.40 |1138(% @14%/|12 2 @124 9.58 Futures. Barely stdy|Barely stdy| Steady, |Barely st’y 
16...-| 84@ 94|85 @91 6.41 |134%@14%|12 2 @12 4 9.49 | Market 1 to 3 pts.|6 to 10 pts.|2 to 5 pts.|4 to 5. pts. 
Horn ShS ou/82 S88 | $83 usu s Sut | fe | mm eed Bec lh hoomly Ses 
ais: " " : tre © ; Market, Quiet, Quiet, Firm, Quiet, 
6...-| 8%4@ 9%| 84 @90 5.72 @14 |114 @120 8.60 3 5 to 6 pts.|11 to 12 pts|9 to 10 pts./13 pts. de- 
oo he sé 4 : 4 by 124 @13% 2? eu ‘ 8.60 P.M. decline. decline. advance. cline. 
27... 9341035 84 @90 618 _ Sisk 10 4 oil 0 yr Prices of futures at Liverpool for each day are given below: 
Mar.— 
6...-| 94@10K%|84 @90 | 6.09 |11%@13 [102 @106 | 8.18 | 
20----]9 610 |84 O90 | S96 hinGIs lio 4 Olle | Ses a i Bante Rte | bcm 3 = 
rome ; ‘ April 10. |12.15/12.30,12.15) 4.00 12.15 4.00 12.15) 4.00)12.15; 4.00112. 15) 4.00 
27-...|9 @10%|84 @90 6.85 |12 @13 |104 @110 8.44 p.m.p. mp. m.p.m.p. mp. m.p. m.p. m.|p. mp. m,p. m.p. m. 
Ses @10%|84 @90 5.76 |124%@13%|10 4 @11 0 8.85 aoa 
New Contraa | a. | a. | a. | a. | a. | a. | 4. | ad. \a.|a.|a4.) a4. 
5 BKe 9%184 @90 5.59 112% @13%110 4 @11 0 8.76 | on ae | dg 5.50 5.47 5.45 5.45 toa am 541 
aden |) eS 5. .59) 5. : . ® . - 
SHIPPING NEWS.—As shown on a previous page, the | May--------- AB EE EB 
—- of cotton icin the United States the past week have ; est dae 5.69| 5.68) 5.58| 5.56| 5.57| 5.66 5.56, 5.53 
reac ,090 4 i August.___-_- 5.73] 5.72) 5.62) 5.601 5.61| 5.70, 5.60, 5.57 
a d es. The shipments in detail, A as made September.---| HOLI- | HOLI- | 5.76| 5.75, 5.65| 5.63] 5.64) 5.73, 5.63, 5.60 
up from mail and telegraphic reports, are as follows: va —* DAY. DAY. 5.80 5.79 5.69 5.6 5.68 5.77) 5.87 5.64 
es. | N rape : t ; t f ‘80. 5. . 
GALVESTON To Bremen—Apr. 2—Gonzenheim, 990; Warten- sepa oo 5.87| 5.86) 5.76| 5.74| 5.75| 5.84 5.74| 5.71 
Senna aT EEE Wee Wh Eis obtener ainiciardcn ehreneh wae ancintnee rs January (1932 5.91) 5.90, 5.80, 5.78) 5.79) 5.88) 5.78) 5.75 
To Barcelona—Apr. 8—Sahale, 2,872-...................... 2.872 ae 5.95) 5. bet 5.82| 5.83) 5.92 5.82 5.79 
To Venice—Apr. chiens tidenvivirsimercree 431 | Mareh__-_-._- | 5.99) 5.98 5.88) 5.86) 5.87) 5.96 5.86 5.83 
To Trieste —Apr eT nn ei wwdnane 400 | April..._..._. | 6.02! 6.01! 5.911 5.89! 5.90 5.99 5.89, 5.86 
To Dunkirk—Apr. 3—Sparreholm, 547___......_.-----.-___- 547 
To Gee Aer aig ms i Rbeepednongee 7 
‘o Gothenberg— a > 5 ere eee 171 
To a a pr. hile Maru, 3 235; Apr. 7—Tatsuno 9.435 B R E A D S F U F F S 
ze China—Apr. 4—Chile} Maru, 00-—- 5 --------------) Miteuae 3 Friday Night, April 10 1931. 
oa—Apr. colo Seca tabeteint aie ee ete : ; ; 
we Ghent—Apr, 7—En co "25. 4 Ug oS ae eae : a 1 Flour was steady but quiet. It is believed that consumers 
ne oa o Havre—Mar. 30—Cranford, 750; Apr. 7— |... | are but lightly supplied with flour and must soon come into 
To Buena Ventura—Apr. 7—Nasa King, 300......--..--..-. i Oe 
To Spetendame—D ar. 0—Oranford. 2 2,455; Apr. 2—Grooten- 300 | the market. Feed was pte ved the honda “ a 
(AMO 5 Spent ary nae odin eepets teltea lle tameal : 4 ide 
os Miaka. Wik Granted VO nnn ono 3 083 Wheat has again acted overso » an sides, the expo 
To Bremen—Mar. 31_Syros. 806--- 2-2-2222 222 22-222 6,806 | demand has been better, for Canadian wheat at least. For- 
oO am nae, — TS insta las discon dh ate eh diene is ae dveb ib aaanee : 
2, ieontehdee 4-—-Onloe 835 AF SE REE ON 438 | eign stocks, it is stated, are not burdensome. And specula- 
F Antwerp-Apr. 2-Grootendilk 300: Apr. 7_Gand793077~ 1°839 | tion on this side has been more active. On the 4th inst. the 
Zo ean sit 4— Montevideo co Maru, 3 5” Soft aden 200 | market acted short and prices advanced 2 to 3c., the latter 
0 April 4—American i enihinthensneisdine Ml i . Export sales were only 600,000 bushels, in- 
To Porto Colombia—April 4—Tela, ROR REN 3 ee at Chicago y é P 








cluding some Canadian durum, partly, it is understood, for 
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Italy. The mild winter, it is feared, has bred insect pests 
of all kinds. The Argentine acreage is to be reduced 15 
to 20%, and the Australian 30. The technical position, 
however, was the major factor on the 4th inst. The bears 
were overcrowded. They broke and ran. 

On the 6th inst. prices closed 1 to 11%4c. lower, with export 
business dull and crop reports good, especially from Kansas, 
Oklahoma, and Texas, where high record yields are expected. 
Export sales were estimated at 500,000 te 700,000 bushels. 
Domestic was dull. The Federal Farm Board, it seems, will 
soon load out around 1,500,000 bushels of durum at Duluth, 
presumably for shipment by lake. A decrease of 665,000 
bushels in the visible supply brought the total to 201,832,000 
against 202,497,000 in the previous week and 146,548,000 
in the same week last year. On the 7th inst. prices ended at 
Chicago unchanged to %c. lower, and at Winnipeg 1c. 
lower. The foreign markets were lower than expected. Ex- 
port business was limited to 500,000 bushels. Winter wheat 
crop reports were favorable. A Kansas City elevator con- 
cern was reported to have sold to the Grain Stabilization 
Corp. 8,000,000 bushels of No. 2 hard winter wheat to be 
delivered on May contracts, while the Farm Board was to 
take the wheat on option. There was a private estimate of 
North American carryover totaling 520,000,000 bushels by 
the end of the crop year, and only 350,000,000 exported in 
one year. On the 8th inst. prices ended % to %c. higher, on 
covering in a short market. There were reports of insect 
damage. But the technical position was the major factor. 
There had been too many bears. Stocks abroad were small. 
Moreover, Europe is afraid of the Farm Board. It does 
not know what to expect. The Government weekly weather 
report said that conditions generally were satisfactory, but 
that cold weather had retarded growth. Cash markets were 
firm. Flour mills look for a larger trade in new crop 
flour. Stocks of wheat along the Eastern seaboard of Can- 
ada have been rapidly reduced. 

On the 9th inst. prices ended unchanged to ce. higher, 
after an early advance of 1c. Export sales were reported 
of 2,000,000 bushels, all Canadian, and from both coasts; 
also 300,000 bushels of Canadian barley. Liverpool closed 
% to %d. higher. The Government report put the con- 


dition of winter wheat at 88.8 and the crop at 644,000,000 
bushels, after the close. 

The Government report on winter wheat condition and 
production, for April, was issued to the trade at 3 p. m. 
Bastern Standard time April 9. The condition of winter 
wheat was given as 88.8% against 86.3% Dec. 1 1930; 77.4 
April 1 1980; 82.7 April 1 1929, and 80.9 the 10-year average 
for April 1. The indicated crop is 644,000,000 bushels this 
year against an unofficial estimate of 651.000,000 bushels 
on Dec. 1 1980; 550,300,000 on April 1 1930, and a final 
crop last year of 604,337,000. In 1929 it was 578,336,000. 
The April 1 average of the private experts was for a con- 
dition of winter wheat of 88.6% and a crop of 619,000,000 
bushels. 

To-day prices closed unchanged to %c. higher, after active 
trading. Early prices broke sharply on bearish interpreta- 
tion of the Government report. Besides, there were some 
beneficial rains in the winter wheat belt. The cables were 
not stimulating. The export demand was smaller. Southern 
Hemisphere exports were rather large. Argentina, it is 
true, were 3.454,000 bushels against 4,120,000 in the same 
week last year. But Australia shipped 3,840,000 bushels 
against only 864,000 last year. These figures combined had 
some effect. Also corn was inclined to decline in the early 
business. And stocks were lower. Later on, however, the 
technical position asserted itself. The market was over- 
sold. Cash demand was brisk. Winnipeg was firm. Shorts 
covered freely. Export business was stated at 700,000 bush- 
els of Manitoba, partly, late yesterday. Duluth is said to 
be shipping more or less wheat to Canada. Final prices 
show an advance for the week on July and September of 
2 to 2\%4c., with May practically unchanged. 


DAILY CLOSING PRICES OF BOuvaY WHEAT IN NEW YORK. 


on ues Wed.Thurs. Fri 
May Nt i 62% 62 61 61% 61% 62% 
[ See es 634% 63 62% 62% 63% 63% 
I cic we teas a wewee owen 65% 65% 64% 65 65% 65% 
DAILY CLOSING PRIORS, cr WHEAT IN NEW YORK. 
Mon. Tues. Wed. Thurs. Fri. 
TE BUR, S44 xecdwcubsecsoscneta a % «93 93 93 93 93 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
cat. . ‘ae Soa da “a 
a i ree a cata il ais Mees oem 
Se ete away renews Seed B35, S18 60% 613% 61% 62% 
OO EERE LEDS 61% 60% 59% 59% 60 0% 
I ios dick tcc eraatalnaani anion te 64% 63% 62% 62% 63 6354 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 
Set ee Tee ar A a 
Ne cs aR en ee A ee 
aoa ait geiet paar el 8 4 59% 59% 60% 
NE i oo a mesa & hadi angi ain st % Pith 61 i 61 4 62% 


Indian corn has advanced somewhat with the aid of a 


the weather has been either bad or threatening, and receipts 
have been moderate where they have not been actually 
small. On the 4th inst. prices advanced 1% to 2c., with 
wheat up, the market in any case oversold, and a private 
report stating that the 10-year requirements after Mar. 1 
had been 57.1% of the amount used prior to Mar. 1. Firm 
cash markets hastened the rise. Also the firmness of oats 
and rye was a factor as well as some southwestern buying 
of futures. 

On the 6th inst. prices declined 1 to 1%4c., with wheat off 
and professionals selling short. Shipping demand, more 
over, was small. The country offered cash corn a little more 
freely. Offerings, however, were generally 1 to 2c. above 
the bids. A decrease of 101,000 bushels took place in the 
visible supply for the week, making the total 20,447,000 
against 20,548,000 in the previous week and 23,336,000 last 
year. On the 7th inst. prices ended % to %c. lower, in 
sympathy with the decline in wheat. Transactions amounted 
to 11,338,000 bushels. On the 8th inst. prices closed %c. 
lower to 4c. higher. Cold weather has delayed planting 
within the past week, but it became very favorable some 
days ago. On the 9th inst. prices ended % to %c. net higher. 
The Ohio State report was bullish. The weather was not 
good for farm work in the Southwest. Also it was bad in 
Argentina for harvesting. 

To-day prices closed % to %c. higher, after a sharp early 
drop to new low prices for the season, under general selling 
and more or less aggressive foray by professionals. This 
caught stop orders. But later a good cash demand and a 
Tally in wheat changed the look of things. Prices rallied 
well. Moreover, the technical position was found to be 
stronger. The bears had too much company. Country pur- 
chases to arrive were small. Moreover, the weather was 
unsettled. Chicago shipping sales were 200,000 bushels or 
more. Final prices show an advance for the week of % to 
%c. The Agricultural Department at Washington reports 
that there were 7% less cattle on feed for the markets in 
the corn belt States on April 1 than there were at the same 
time last year. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Sat. Mon, Tues, Wed.Thurs. Frt. 
NOs DFMO 2 a oc oc wcccwcnese ccs 78% 77% 76% 77% T7% 3H 
DAILY CLOSING PRICES OF CORN FUTURES - th genie «4 


Sat. Mow. Ary 
(ES ee pe oes oe way ae Se 62% 
EIS RE I ee 637 Gos 63 62 i 63 63 
Licestch dstiet ot Sage gandareitetianm te bullae 62 61% 
i OE ERR ELS 55 53% 33 


Oats have been strengthened by the rise or firmness in 
corn, but have developed no features of particular interest 
themselves. On the 4th inst. prices advanced % to Ic. in 
sympathy with a rise in corn. Oash oats were also notice- 
ably firm. On the 6th inst. prices ended % to \c. lower. 
Field work made good progress. Some seeding was done in 
Illinois. On the 7th inst. prices closed % to %Ke. lower, 
with corn also lower. On the 8th inst. prices closed %c. 
lower to \c. higher, taking its irregularity from the uncer- 
tain movements of corn prices. On the 9th inst. prices ended 
% to \c. higher, taking their cue from corn. To-day prices 
closed unchanged to %c. higher. Commission houses were 
steady buyers. Early prices were weak in common with 
those of other grain, but later on it was a different story. 
Cash houses and commission firms easily took the offerings. 
Cash demand improved from the East and the South. Final 
prices show a rise for the week of % to 4c. on July and 
September, with May unchanged. 


DAILY CLOSING erate < OF pt lag IN Ew YORK. 


anes. Fri. 
ae ae alatig 4ienio 4046241 40-4014 40-4034 40-40% 
DAILY CLOSING PRICES OF QATS FUTURES IN CHICAGO. 
OSE tl a a 31% 
Bs. So rseew rere cnet 31% a1 By ae 
RDS peat saute selec at i: 31% 32% 30 


I PRICES OF Cats ] Afi maya IN WINNIPEG. 
DAILY CLOSING os Toss Wed. — 


% "31% ‘273 
a4 aes 28% a4 p 


Rye has followed in the train, as usual, of wheat, but at a 
distance, for there has been no stimulating trading. On 
the 4th inst. prices advanced % to 1%c., under the stimulus 
of a sharp rise in wheat. On the 6th inst. prices declined 
l4c,, with wheat setting the pace. On the 7th inst. prices 
closed % to %c. lower, with wheat off. On the 8th inst. 
prices ended 1% to %e. higher, in response to some advance 
in wheat. On “the 9th inst. prices closed unchanged to %%c. 
lower. 

On April 9 there was a Government crop estimate. It 
stated the condition as of April 1 at 81.6% against 82.6% 
on Dee. 1 1930; 82.0% April 1 1930; 84.9% April 1 1929, and 
85.2% the 10-year average. Unofficially, the crop indica- 
tion on Dec. 1 1980 was 52,000,000 bushels. The final pro- 
duction last year was 50,234,000 bushels. To-day prices 
closed unchanged to \c. higher, following the fluctuations 
of wheat. Final prices are unchanged to %ec. higher for 
the week. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 





rise in wheat and a rather better cash demand. 


Moreover, 
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Closing quotations were as follows: Wheat. Corn. 
GRAIN, Week Since | Since Week Since Since 
Wheat, New York— Oats, New York— Ezports— | Apri3 July 1 July 1 April 3 July 1 | July 1 
No. 2 red, f.0.b., new..---- 93. | No. 2 white....--....-- 40@40% wa | 1931. | “1930. | ‘1920. | “1931. | ‘1930. | ‘1929. 
Manitoba No. 1, f.0.0.N. Y- 72%|_ No. 3 white-_-.._-__- 37% @38 
Rye—No. 2, f.0.b. N. Y.--.--- 43% Bushels. | Bushels. Bushels. | Bushels. | Bushels. | Bushels. 
Corn, New York— Me stale ages <r ate North Amer_| 4,111,000280,225, 445, 31, 1,357,000 2,953,000 
No. 2 yellow, all rail_..-.--- 78% | Barley— Black Sea_.-| 1,104,000 97,118,000, 21,419, ‘000 28/271,000 18,607,000 
No. 3 yellow, all rail.......-. 76%)| No. 2cA.f’. N. ¥., domestic..57% | Argentina-_- 3,104,000) 67 ,931,000/136,129, 3,590,000/181 503,000 143,581,000 
Chicago, cash....-"-..2.. 38@58 | Australia _.-| 5,008,000 86. 000 50,349,000, |... egret se Rapyaenc mer 
Bcedess i”. “deal | 9,008, 320,000, -.___- Gera eee 
‘ i — prt ne aie r Oth. countr’s) 560,000) 33,632,000) 34,532, } 340,000 36,529,000, 24,433,000 
t. protein . « e tentea...... - ° f t 4 ’ 
jae An ae nT 4.35@ 4.70 Seminola.med., No. 3.2 Bh, Total _...'13,887,000 574,418 ,000486,194,000 4,344,000 247,660,000 189,574,000 
lears. t spring. ees’ 3.90@ 4.35|Oate goods... __- 2: 2:05 
eres eee” Te £28 Gece oe 1.95@ 2.00/ AGRICULTURAL DEPARTMENT’S REPORT ON 
ee wow patente. -. ye ys Fancy pearl, Noa. 1 3.25@ ---- | CEREALS, &c.—The full report of the Department of 
oa : : , * & iculture, showi the condition of the cereal crops on 
Fancy Minn. patente... 5.80@ 630| 2.8 and 4-...--.. 6.15@ 6.50 | Agriculture, ng ps < 
GEE Mc dsccsisence .05@ 6.75 April 1, as issued on the 9th inst., will be found in an earlier 





For other tables usually given here, see page 2713. 


The exports from the several seaboard ports for the week 
ending Saturday, April 4 1931, are shown in the annexed 
statement: 





























Ezports from— Wheat. Corn. Flour Oats. Rye. Barley. 
Bushels Bushes. | Barrels. | Bushels. | Bushels. | Busheis. 
New York......... eae Oe Peer Br 105,000 
Sees SE: ““chendel Chemie <nienenl -enbeun 91,000 
Philadeiphia_....... Dt Ceres Loewen «eeubel peswow 8,000 
Baltimore.........- I Sika Swenttt “stedwel “bsatee 10,000 
PE ctbanreasel +: dcosse Ce re aa a ee eee eer 
tn iiiccves! .. estan caseane Ln, sosithl nepeewt ohitwen 
New Orleans. -.--._.- 24,000 1,000 14,000 SL. scavasal: “sevens 
SG Keeticenedl .) eset. <éapeees DE) stsdesh ..ssecth inane 
St. John, N. B..... SOLS, . oxwesn 6,000 Ce eer 120,000 
Dibbstudcsnatl “Gdbaeal sonsse Ce .-shtece) | akecbel. | eenbau 
Total week 1931_-.| 1,409,000 12,000} 230,805 eae 334,000 
Same week 1930____! 1,920,000 1,000; 165,815 28,000 9,000 30,000 





The destination of these exports for the week and since 
July 1 1930 is as below: 
































Flour. Wheat. Corn. 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 o— Apr.4 July 1 Apr.4 July 1 Apr.4 July 1 
1931. 1930. 1931 1930. 1931. 1930. 
Barrels.| Barrels. Bushels. Bushels. | Bushels. | Bushels. 
United Kingdom-.| 23,700) 3,072,694 435,000} 37,775,000) -...--. 90,000 
Continent....-_. 3,730) 3,556,914 794,000 | 103,385,000 11,000 113,000 
So. & Cent. Amer.| 80,725) 1,127,910 180,000; 1,875,000 1,000 ,000 
West Indies_.___. 83,500| 1,024,050} -..... Ta) sshscan 60,000 
Brit. No.Am.Col.| 1,900 aah ails St elvebsl “ageaben 
Other countries_..| 7,250 Se," y wands RiGee. gsccuel’ > gindion 
Total 1931_._.. 230,805| 9,157,827) 1,409,000/146,026,000 12,000 267,000 
Total 1930....... 165,815| 7,974,403! 1,920,000!110,423,000 1,000 338,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, April 4, were as follows: 


GRAIN STOCKS. 





Wheat, Corn, Oats, Rye, Barley, 

United States— bush bush. bush. bush. bush. 
(SC oes ere 1,341,000 37,000 5,000 15,000 17,000 
Dtentestekedsenad | waihewb = cambem 2,000 ae omens 
Philadelphia............ 125,000 54,000 54,000 6,000 7,000 
EE EI 5,346,000 37,000 26,000 2,000 74,000 
Newport News.......... ne. lpg OEE ARE T° IE gall ROSE: SER Ral 
New Orleans............ 4,541,000 76,000 Grease. wesidde 123,000 
eae Pe -mabenthes > i ieee ic omenten si Aen 
Po, ee ae 6,556,000 210,000 204,000 6,000 133,000 
Ws ohiwdttiiiwontisc 10,440,000 679,000 713,000 531,000 201,000 
oe «eC Uae Se Tat ee: i meonny hat 172,000 
PO edbatubdegposenad 3,030,000 23,000 145,000 3,000 ,000 
it MOR dee c ease oes Ee ee eee See 
Ri ia w nzintmibudehe 194,000 20, 39,000 15,000 40,000 
TEE abonsocaccdseea 22,783,000 4,885,000 3,204,000 2,796,000 754,000 
Wty MONS clibecinen 3,617,000 8, 1,383,000 1,148,000 792,000 
ee paeonereinnys 2,671,000 1,818,000 3, ,000 27, 398,000 
i ees ae. nates Uae: Fe ae ec 
a id Stier misc eieel 36,410,000 1,712,000 3,796,000 3,369,000 768,000 
"} Mss cubodsten on: °° wtexake 4" patie’ 9 tedeed'°>*) encdee 
Minneapolis. ........... 37,008,000 255,000 2,297,000 3,805,000 3,655,000 
GOs CD on cw dcoanadd 716,00. 439,000 10,000 1,000 16.000 
Re EET OE 6,587,000 831,000 212,000 17,000 56,000 
Kansas City............ 24,802,000 1,390,000 ,000 146,000 134,000 
Pi descasssaeeade 1,881,000 tt .. “Gabbbe is «aaiee! -  cacgull 
Hutchinson............. 6,282,000 ee gee er eS Sc °° asa 
St. Joseph, Mo......... 4,726, 1,952,000 Se oven. akeuter 
PE Mctdnkosdicdasét * pel Ratate 13,000 Den.’ “gcesse’* “Sicasen 
Indianapolis...........- 9, 2,088,000 Sf ae 65,000 
Saini Obes hedkiewae 13,194,000 3,076,000 210,000 15,000 51,000 
Total Apr. 4 1931_..201,832,000 20,447,000 16,966,000 12,104,000 7,460,000 
Total Mar. 28 1931_..202,497,000 20,498,000 17,751,000 12,415.000 7,821,000 
Total Apr. 5 1930...146,550,000 23,336,000 17,860,000 14,059,000 7,510,000 


Note.—Bonded grain not included above: Oats, New York, 10,000 bushels; 
total, 10,000 bushels, against 436,000 bushels in 1930. Barley, New York, 33,000; 
bushels; Buffalo, 418,000; Buffalo afloat, 245,000; Duluth, 51,000; total, 754,000 
bushels, against 2,763,000 bushels in 1930. Wheat, New York, 516,000 bushels; 
Boston, 115,000; Philadelphia, 235,000; Baltimore, 378,000; Buffalo, 4,445,000; 
Buffalo afloat, 3,919,000; Duluth, 26,000; Toledo afloat, 143,000; total, 9,777,000 
bushels, against 21,828,000 bushels in 1930. 








Canadian— 
PEON in. cntncncndsuce 4376,000. sc accce 461,000 1,283,000 906,000 
Ft. William & Pt. Arthur_51,083,000 ___... 3,932,000 7,932,000 14,157,000 
oan Se eS a aes 252,000 642,000 
Other Canadian_......-. 9,496,000 ...... 1,109,000 1,347,000 4,865,000 
Total Apr. 4 1931....65,290,000  ______ 5,499,000 10,814,000 20,561,000 
Total Mar, 28 1931_...64,989,000 ____.. 5,384,000 10,650,000 20,610,000 
Total Apr. 5 1930_...74,684,000  _.___- 6,590,000 6,195,000 15,559,000 

Summary— 
BE bin cecherese, 201,832,000 20,447,000 16,966,000 12,104,000 7,460,000 
TE. wh bcwandacie 65,290,000 =  _..... 5,499,000 10,814,000 20,561,000 
Total Apr. 4 1931...267,122,000 20,447,000 22,465,000 22,918,000 38,021,000 


Total Mar. 28 1931___267,486,000 20,498,000 23;135.000 23,065.000 27,431,000 
Total Apr. 5 1930__.221,234,000 23,336,000 24,450,000 20,254,000 23,069,000 
The world’s shipment of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the tie 
ending Friday, April 3, and since July 1 1930 and 1929, 
are shown in the following: 








part of this issue in the department entitled ‘‘Indications 
of Business Activity.” 


WEATHER REPORT FOR THE WEEK ENDED 
APRIL 7.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ended April 7, follows: 


The disturbance that was central over the east Gulf States at the close 
of last week moved northeastward to eastern Virginia, and thence north- 


ward to the St. Lawrence Valley by April 2, attended by generous precipi- 
tation over nearly all areas east of the Mississippi River. A second‘ ‘low’ 
moved northward along the Atlantic Seaboard the latter part of the od, 


and precipitation was again general in the more eastern States, with some 
snow reported as far south as Asheville, N. C. In other parts of the 
country rains were largely of a local character, though extensive, about 
April 3, in mid-western sections. Warmer weather overspread the North- 
west the first of the week, and there was a substantial rise in temperature 
in the interior about the middie, while the latter part was abnormally 
cool rather generally in eastern areas. 

The table on page 3 shows that the temperature for the week averaged 
above normal west of the Rocky Mountains, along the northern border 
to the eastward, and in the Northeastern States. Elsewhere it was de- 
cidedly cool, with the temperature averaging from 4 deg. to as much as 
10 deg. below normal in practically all sections from New York, the lower 
Lake r n, lowa, and eastern Nebraska southward to the Gulf. This 
makes the fourth consecutive week with decidedly low temperatures for 
the season over most of this area. Freezing weather was reported from 
first-order stations as far south as Asheville, N. C., Lexington, Ky., 
Springfield, Mo., and Abilene, Texas. In Gulf sections the minima 
ranged mostly from 40 deg. to 48 deg., the lowest temperature reported 
was 12 deg. above zero at Devils Lake, N. D., on the 3rd. 

The table shows also that substantial to heavy rains occurred from the 
lower Mississippi River and central Ohio Valley eastward to the Atlantic 
Ocean, including Pennsylvania and the southern rtions of New York 
and New England. ‘The rains were heaviest in the Carolinas, southern 
Virginia, West Virginia, western Pennsylvania, and southern Ohio, with 
the weekly totals 2 to 3 inches or more. Considerable portions of the 
eastern Spring Wheat Belt and the Pacific Northwest also received sub- 
stantial precipitation, but otherwise the amounts were light and scattered, 
with a large area of the Southwest having no rain. , 

East of the Mississippi River the substantial and widespread precipita- 
tion that occurred during the week further improved soil conditions, and 
the ground is now moist down to a considerable depth. In many places 
even wells and springs are coming back, with small streams running full 
and, in some sections, especially in South Atlantic States, rivers are re- 
ported about bank-full for the first time in a year. Between the Missis- 
sippi River and Rocky Mountains beneficial precipitation occurred in the 
north, but in central and southern districts the soil is amply moist from 
preceding rains. The sections now mostly in need of additional moisture 
are the Lake regio, pores of the upper Mississippi Valley, portions of the 
northwestern Great Plains, the eastern Great Basin, and California. The 
Pacific Northwest has been amply supplied for a 

While the soil now has sufficient moisture rat generally for planting, 

ermination, and growth of spring crops the progress of vegetation has 
m retarded considerably throughout the central and southern portions 

of the country, because of the tent coo : areas tem- 
peratures have been below normal almost continuously for the past month, 
which has slowed up farm work and germination of early planted seeds of 
all kinds. The hardier truck crops are doing well, and pastures aré show- 
ane sonny improvement, with some grazing afforded as far north as Ken- 
tucky and we 
was rather inactive during the week because of frequent rains in the. Eastern 


resent needs 


States, and the cool, wet condition of the soil over a large area of the . 
While the weather was persistently cool in the South, there . 


Southwest. 
was no material frost damage. Heavy hail storms did considerable harm 
to in Georgia, but outside tne main ucing areas. Severe 
damage to early t in the Southwest by last week’s freeze is confirmed 
by late reports, but grain crops apparently were not permanently injured, 
though progress is slow because of the setback. In otner sections winter 
wheat continues satisfactory advance, though unfavorable reports, because 
of earlier weather damage, come from some middle Atlantic sections. 

Small Grains.—Winter wheat in the Ohio Valley is maintaining generally 
satisfactory condition, although growth druing the past week was rather 
slow use of cold weather; to 
although rains are still needed for the subsoil. In Missouri moisture 
penetrated nearly to the three-foot level, with growth of wheat good to 
excellent. In Wheses the crop is very good, with but little damage noted 
from the recent cold, and much general improvement through added 
March moisture. Progress of wheat was poor in the more southwestern 
districts, but no permanent harm is indicated and the condition remains 
mostly fair to excellent. Winter grains are doing well more northern 
s, especially in the Pacific Northwest where early fields are jointing. 

n the middle Atlantic section beneficial rains occurred rather generally, 
with reports of deep penetration; although growth was slow, the condition 
of winter grain crops is improved. 

Dragging and disking were general throughout tne Spring Wheat Belt, 
with some spring wheat, oats, and barley seeded in southern parts and 
this work has begun to the northern areas; the top soil is reported in good 
condition in North Dakota. Spring oats are largely satisfactory in more 
eastern sections, but in the lower Great Plains recovery from the recent 
cold is somewhat slow; some oats seeded a month ago in Iowa have not 
germinated and replanting may be necessary. 

Corn and Cotton.—Very little corn was planted during the week. Some 
early fields were put in as far north as South Carolna and Tennessee, 
but in the western belt planting was largely suspended because of the 
cold, wet soil. In the South germination has been slow and uncertain. 

Cotton planting was also inactive, and only a small amount was accom- 
plished in the southern portions of the belt. A little was seeded as far 
north as Arkansas. The condition of early cotton in extreme southern 
Texas is fair, but the weekly progress was poor, because of coolness, and 
planting was delayed in other parts of the State. 


The Weather Bureau furnishes the following resume of the 
conditions in the different States: 


Virginia.—Richmond: Generous precipitation favorable for all crops 
in central and east, but considerable snow in west delaying start of vege- 
tation. Subsoilin good condition and wells and springs flowing. Warmth 
desired in east, but late spring considered favorable in west. Wheat 
ae iw Early vegetable and tobacco plants good. 

orth Carolina.—Raleigh: Cold beginning and latter part of week, with 
general, soaking rain and several inches of snow in mountain region. Rivers 
about bankfull stage for first time in a year. Much ground already pre- 
pared, but little planting during week, account cold, wet conditions. 
Some corn planted in southeast. Small grains improved. 

Sceuth Carolina.—Columbia: Growth of winter cereals, truck, and 
gardens rather slow, but germination of spring oats, potatoes, and other 
plantings fairly satisfactory. Pastures short. Tree fruits blooming freely, 
with no serious frost damage thus far. ‘Tobacco plants improving slowly. 
Some early corn planted. Asparagus and lettuce shipments continue. 
Ample rainfall and plowing well advanced, but warmer weather needed. 


to the northern portions of the Great Plains. Farm work x 
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soil moisture is now sufficient arena = Se ' 
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Georgia.—Atlanta: Another cold, wet week delayed farm work consid- 
. Germina 


erably tion of early-planted corn and cotton and growth 
of crops that are up still very slow. Plan corn and cotton continue 
slowly, chiefly in southern division, but very little progress in planting or 
plowing occurred where. Transplanting tobacco plants and sweet 
potato slips from beds to fields being much delayed. Much e to 
peaches by severe hail storm March 31, in a few central counties, but 
outside of main producing areas. 

Florida.—Jacksonville: Heavy rains last of previous week and again 
Saturday. Lowlands too wet and work suspended on some uplands. 
Tornadic winds over small area in Polk County. Setting tobacco advanced; 
melons and corn fair progress, but still backward. Matured tomatoes and 
other truck in south and central damaged on lowlands and strawberries in 
north suffered from rains, 7 winds, and local hail. 

Alabama.—Montgomery: Temperatures somewhat above normal middle 
of week, but much below remainder; rains general and locally heavy, 
Unfavorable for farm work. Cotton planting progressed slowly in south; 
no planting reported in north. Corn planting proarousee slowly; some 
coming up in south. Progress and condition of oats fair to excellent. 
Planting potatoes continues; some up locally. 

Mississippi.—Vicksburg: Somewhat warm Thursday and Friday, other- 
wide decidedly cold; light to heavy rains. Breaking soil mostly completed 
and considerable corn planted, with weekly progress rather poor. Very 
little cotton planted Progress of fruit and truck fair. Meadows and 


pastures good. 
Louisiana.—New Orleans: ht to heavy rains in south Saturday. 


Very little work done account cold most of week, with soil rather wet from 
previous rains, but conditions improving. Frost Sunday slightly damaged 
tender truck and corn locally in interior. Planting cotton and plant 
and replanting corn progressing slowly; germination slow. 

Tezas.—Houston: Mild in extreme west, but cold elsewhere, with frost 
nearly to upper coast; no rain of consequence. Condition of wheat, oats, 
and pastures good to excellent; growth slow. Progress and condition of 
corn and spring truck mostly poor due to cold nights; corn stands fair to 
good, but plants small and yellow. Condition of cotton fair in extreme 
south, where progress poor; considerable planted in south, but planting 
er to northward because of coolness. 

Okiahoma.—Oklahoma City: Temperatures averaged 8 deg. to 10 deg. 

below normal; sunshine deficient; no precipitation. Vegetation made slow 
growth and farm work mostly suspended account cold, wet soil. Progress 
of w nter wheat poor account severe freeze of pr g week, but not 
permanently damaged; condition fair to very good. Oats believed not 
———— injured by freeze, but recovering slowly. Corn planting mostly 
sus - “- and germination poor account cold, wet soil; much replanting 
pro e. 
Arkansas.—Little Rock: Light rain, except in some western localities. 
Favorable for farm work, but low temperatures and wet soil from previous 
rains unfavorable for germination and growth. Little cotton and some 
corn planted during week. Corn germinating poorly and some d; P 
Very favorable for grains, meadows, pastures, and hardy truck. t 
good to excellent, except in a few extreme western localities. 

Tennessee.—Nashville: Generally light rains, with somewhat below 
normal bee ge nm permitted preparation of much cotton land, but 
ittle plan . Small amount of corn planted. Progress of wheat and oats 
very good to excellent. Ground ready from spring oats; little sown. 

Kentucky.—Louisville: Heavy rains saturated soil; large run-off. Low 
temperatures and cloudiness retarded growth and delayed spring seeding, 
early gardening, and blossoming of fruit trees. Wheat averages small, but 
condition satisfactory; stooling and covering ground. Bluegrass on warmer 
soils slowly increasing available pasturage which is being generally used. 
Rye and pastures good. Tobacco plants coming up. 


THE DRY GOODS TRADE 
New York, Friday Night, April 10 1931. 

Active retail business of late has disclosed a tendency, 
in most directions, to center in moderately priced merchan- 
dise in less expensive establishments, with the public demon- 
strating its awareness that bargains are to be had, and 
evincing a determination to take advantage of them. At 
the same time, sales covered a broad variety of goods. 
Textile producers are accordingly encouraged to expect that 
retailers will be sufficiently stimulated by the large sales 
they are now making, which are said to have reduced stocks 
to low levels again in more than one channel, to come 
confidently into the market for replenishment. It is still 
thought probable that retail activity will continue at a good 
level for many weeks to come, and that the amount of 
replenishment which will be found necessary will provide 
mills with a more than seasonal volume of filling-in busi- 
ness. Such reordering by retailers has not yet set in, how- 
ever, and primary textile markets as a whole are relatively 
quiet. Increased activity is hoped for within a fortnight 
or so. Silk goods continue in an extremely unsatisfactory 
position, with recurrent price slashing, piracy, and unneces- 
sary dumping of printed goods reported as being the funda- 
mental evils. The hesitance of buyers is attributed as much 
or more to the foregoing as to the unfavorable economic 
situation and decreased purchasing power. ‘Though con- 
ferences are said to be going forward relative to the 
special problems of the silk goods trade, no concerted 
plans have been expressed as yet for reforming and stabiliz- 
ing it, and the outlook is accordingly obscure. Rayon and 
cotton fabrics have been making important strides in com- 
petition with silks, and the latter are at a disadvantage. 
It is reported on good authority that rayon sales so far 
this year have been in consistently better volume than for a 
long time before, with broadness and steadiness of demand 
featuring the current situation. Prices are also on a some- 
what firmer basis, and buyers are accepting the higher 
values with more confidence, in many instances, than they 
displayed in more unsettled periods, when contemplating 
somewhat easier levels. Stocks are in a more healthy ratio 
to demand. 

DOMESTIC COTTON GOODS.—Persistent weakness in 
raw cotton, proceeding in large measure from recent indica- 
tions that the decrease in new-crop acreage would prove 
less than previously estimated has aggravated the slacken- 
ing tendency in cotton goods, and led to renewed price con- 
cessions in certain print cloths and sheetings. Recent pro- 
tracted rainy weather, and the Easter holidays have been 
contributing influences in the lessened demand, as far as 
the past week is concerned. However, in view of the fact 
that the industry’s mills as a whole are relatively well sold 
ahead, with curtailment of production continuing to be 
observed in numerous directions, the current easier trend 
in prices has not, apparently, awakened great apprehension, 
though advocates of unmodified regulation of output con- 











tinue to point warning fingers at individual instances of 
intensive production. It remains a great temptation for 
mills to cut down costs by adopting full production sched- 
ules, especially in view of the unsatisfactory earnings of 
last year, and the general desire to take back their idle 
employees as soon as possible. So far the realization that 
persistent adherence to curtailment has enabled the industry 
to work itself into a sounder statistical position than it 
has known for years, and the evident foolhardiness of re- 
linquishing the improvement just at a time when it should 
prove the means of satisfactorily weathering the seasonal 
summer slackness has been a restraining influence. But 
doubts are expressed as to how long mills will continue to 
favor the delayed results of the policy in point, rather than 
immediate profits, which a number of well-organized mills 
could doubtless expand in intensive competition better than 
under existing conditions. Meanwhile, reports from retail 
centers indicate that a very good volume of goods continues 
to move into consumption, and while producers are only 
meeting a slender demand, limited to nearby and filling-in 
needs, at present, they are in many cases in a relatively good 
position for awaiting the development of expanded buying. 
That the new buying movement will prove of comparatively 
good total volume, when it materializes, is hoped for with 
confidence, in view of the unexpectedly good results with 
which retail offerings are meeting. Print cloths 27-inch 
64x60’s constructions are quoted at 3%c., and 28-inch 64x60’s 
at 4%c. Gray goods 39-inch 68x72’s constructions are 
quoted at 644c., and 39-inch 80x80’s at 7l4e. 


WOOLEN GOODS.—A moderate though fairly steady 
stream of filling-in orders appears to be all that is left of 
the spring movement out of men’s wear woolens and worst- 
eds mills. Women’s wear sales are also slackening, though 
accelerated buying of tropical worsteds, cream cheviots, 
flannels, and sports wear generally is expected to develop 
soon enough to prevent important recession from the satis- 
factory level of activity at which women’s wear mills are 
being maintained. Buying of men’s wear fabrics for the fall 
season is of spotty character. While a few mills are said 
to have received good orders, they are outnumbered by the 
less fortunate, and the fall movement as a whole is judged 
to be still in the sampling stage. However, business is as 
good as it was last April. With the advent of really sub- 
stantial buying, which is expected in June, it seems to be a 
widely entertained expectation that prices will be advanced 
to allow for a widening of the current extremely low margin 
of profit obtainable. Tropical worsteds are already in 
better demand, though it is not generally believed that 
total volume will come to the average of recent years. 
Fancy effects, notably pin points, overplaids, and checks are 
forecast as style leaders, since buyers have been manifesting 
a good deal of interest in such fabrics. This development 
is encouraging to mill men, who thought recent concentra- . 
tion on plain staples was unattractive to the people who 
wear the clothing. 


FOREIGN DRY GOODS.—Seasonal buying of spring and° 
summer linen goods has developed in substantial quantities, 
recently, including dress goods, suitings, accessory linen,: 
and some scattered demand for household lines, the latter 
principally in odd lots. Dress goods sellers are generally 
sold ahead—in some cases for as much as six weeks, Heavy 
linens intended for such purposes as riding suits and hand 
bags are being bought in better volume, and colored goods 
for sports wear are also in demand. Burlaps are quiet and 
somewhat easier. Light weights are quoted at 4.10c., and 
heavies at 5.55c. 
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and for the State and County aforesaid, personally appeared Jacob Seibert, who 
having been duly sworn according to law, deposed and says that he is the editor of 
the Commercial & Financial Chronicle and that the following is, to the best of his 
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(Signed) Jacob Seibert, Editor. Sworn to and subscribed before me this 31st 
day of March 1931. Thomas A. Creegan, Notary Public, Kings County, New 
York. County Clerk’s No, 55. New York County Register No. 3C24. (My 
commission expires March 30 1933.) 








2814 


FINANCIAL 





CHRONICLE [Vor. 132. 








"State and City Department 


NEWS ITEMS 


Chicago.—Anton J. Cermak Elected Mayor by Large 
Majority.—On April 7, at the general election, Anton J. 
Cermak, Democratic candidate for Mayor, was elected to 
the office by a <4 © majority over William Hale Thompson, 
the present office holder, who has been elected to that post 
three times in the past 16 years. The unofficial tabulation 
from all of the city’s 2,987 precincts showed that Mayor 
Thompson had met with overwhelming defeat in his effort 
to_hold the office for the fourth time, the vote re ge 
as: Cermak, 667,529; Thompson, 475,613, a plurality of 
191,916. Incomplete figures on the outcome of the contests 
for other city offices indicated that the ‘yo had won 
about two out of three places but that Mr. Cermak might 
have a majority of the 21 aldermen with him. 


Michigan.—Voters Reject Proposal Refunding $47,000,000 
State Highway Bonds.—At an election held on April 6 the 
voters of the State rejected a proposed amendment to 
the Constitution looking toward the refunding of $47,000,000 
outstanding State highway bonds carrying coupons of 4 to 
54%, issued from 1919 to 1925 under Acts providing for 
the issuance of not more than $50,000,000 in securities for 
this purpose. The bonds mature serially from 1934 to 
1944 and a legal ruling recently was given that the obliga- 
tions were not callable. Incomplete balloting returns in 
reports from Detroit gave a vote of 189,094 against the 
amendment and 148,011 in favor of it. The ‘Herald 
Tribune’’ of April 9 carried the following comments on the 
subject: 

Defeat by the voters of the State of Michigan of a proposed amendment to 
the State Constitution designed to enable the State to issue refun bonds 
is viewed with relief by investment bankers and dealers in municipal se- 
curities. The amendment, though inocuous in itself, would have made 

ble further steps in the avowed plan of State officials to call outstand- 
highway bonds for the of refunding them into securities with 
lower coupon rates. The $47 "000,000 of Michigan highway bonds, issued 
with coupons ranging from 4 to 544%, have always been considered non- 
callable ob saeco pone opposed the plans of Michigan officials 
State: plans were first made known last month, trading in the 
Michigan pee securities was virtually suspended. Prices previously 
had ranged from slightly above par to about 115, depending on the coupon 
and maturity. The few deals recently completed have been at par or just 
above, owing to the uncertainty caused by the plans. Investment bankers 


considered the scheme as a breach of faith with holders of outstanding 
bonds and much opposition was expressed. 


Minnesota.—Governor Olson Signs $15,414,000 Road Bond 
Bill_—On April 2, Governor Floyd B. Olson signed a bill 
authorizing the issuance of a total of $15,414,000 in road 
construction bonds, $5,414,000 to be floated this year and 
$10,000,000 next year, according to the St. Paul ‘‘Pioneer- 
Press” of April 2. Proponents of the bond issue are said to 
have contended that approval was needed to relieve unemploy- 
ment, to make possible full 1931 Federal aid of $5,750,000, to 
cut down maintenance costs and to keep up the highways 
as a stimulant to the tourist trade. 


Nebraska.—$25,000,000 State Road Bond Proposal De- 
feated in Legislature.—A dispatch from Omaha to the Boston 
*“‘News Bureau’’ of April 9 reported that the bill which 
he agg the issuance of $25,000,000 in bonds for road pav- 
ing by the State was rejected by the Legislature. 


New York City.—Governor Signs Downing Bill on City 
Bond Sales.—Governor Roosevelt has signed the Downing 
bill as Chapter 238 of the Laws of 1931, amending the Greater 
New York Charter by providing for public advertisement of 
the sale of corporate stock or serial bonds for not less than 
three days, in lieu of the present ten day period (see V. 132, 
el 1661) and for 1 np wry, res of the intention to sell 

nds for at least six days. This new statute puts into effect 
the changes proposed by City Comptroller Berry to reduce 
the chances of the city suffering in its new financing by 
reason of market changes in the period intervening before the 


e. 

$10,000,000 Unemployment Relief Bill Signed by Governor.— 
The Downing bill to amend the charter of the city, so as to 
permit the appropriation of $10,000,000 in unemployment 
relief certificates of indebtedness, passed by the Senate on 
March 31—V. 132, p. 2629—has also been signed by Gov- 
ernor Roosevelt. 


New York State.—Governor Roosevelt Signs Cuvillier Bill 
Calling for Dry Repeal.—On March 31 Governor Roosevelt 
signed the Cuvillier bill memorializing Congress to call 
a@ constitutional convention to repeal the Eighteenth Amend- 
ment. In amemorandum announcing his action, the Gov- 
ernor stated that he signed the bill because he considered it 
his duty, although he was doubtful as to the constitutionality 
of the measure. We quote in part from an Albany staff 
dispatch to the New York ‘‘Herald Tribune” of April 1: 

“‘What is really significant of this frame of mind in the Legislature,’ said 
the Governor, “is not the remedies proposed or the fact that there is no 
unanimity of opinion as to method, but the demonstration given by the 
majority in the Legislature that they believe an overwhelming sentiment 


exists in this State which asks for immediate action to change the Eighteenth 





endment. 

I believe that this sentiment does exist throughout this State and that 
the greater part of this sentiment is based on two righteous and sane ob- 
jectives: first, to eliminate the fundamental source of the greater part of 
modern organized crime, and, secondly, to promos a greater temperance. 
To this policy, as I have repeatedly stated, I subscribe. 

“In the case of this porteules bill it is necessary to call public attention 
to the fact that the gislature is asking of Congress an impossibility. 
It says: ‘The Legislature applies to the Congress to call a national constitu- 
tional convention to repeal Article Eighteen, and no other article of the 
Constitution.’ Anyone familiar with the Constitution of the United States 


= 


It is, of course, within the power of a con- 
vention when called te confine its recommendations to one article, but it 
is also clearly within its power to propose such other amendments to or 
changes in the Constitution as it may see fit. 

“Article V of the Federal Constitution clearly confers upon the a. 
tures the right of applying to the Congress for the ca of a constitutional 


repeal one article and no other. 


convention. For the Governor to veto this bill would equivalent to his 
denying to the lature their constitutional right to make such applica- 
tion. his t to the Legisla- 


do not feel that I am warranted in den t 
ture by my veto power, even though the present bali is Be in its language. 
I am therefore, signing the bill in spite of its defect in er to co-operate 
with the Legislature in asserting this right which they have under Article V 
and above all, in order to transmit to the seat of the Federal Government 
the iling sentiment in my State that something be done at once with 
the Eighteenth Amendment. The bill will be transmitted in accordance 
with its directions to the Senate, to the House of Representatives and to the 
Secretary of State of the United States.” 
New York State.— Senate Passes St. Lawrence Power Bill.— 
On April 7 the Senate passed by a unanimous vote the Cor- 
naire bill creat a State power authority on the St. Law- 
rence River, in the form in which it has been unanimously 
assed by the Assembly on March 31 (see V. 132, p. 2629). 
fore passing the bill the Senate rejected the Knight 
amendment, which would have deprived the Governor of 
the right to name five of the trustees of the State Power 
Authority, set up by the bill to supervise construction and 
operation of the State’s projected power development. The 
bill now goes to Governor Roosevelt, its sponsor, and a 
prompt approval by him is expected. 
Governor Roosevelt Vetoes Bill Amending Temporary Bor- 
rowing of Towns.—The Governor has vetoed a bill (A. Int. 
No. 1442) which would have amended the town law to permit 
temporary borrowing to prevent a default on maturing ob- 
ligations, on the ground that such procedure would endanger 
the financial structure of a town. 


Amendment to Temporary Borrowing Law Passed by Legis- 
lature.—The Legislature has = and forwarded to the 
Governor the Sargent bill (A. Int. No. 814), amending 
Section 5 of the General Municipal Law, in relation to the 
borrowing of money by municipal corporations on tem- 
porary loan. The amendment, which is divided inte three 
parts, is designed to clarify the language and make explicit 
the provisions upon which funds can be borrowed in antici- 
pation of taxes and revenues. The following is taken from 
the “Wall Street Journal’’ of April 2: 


Governor Roosevelt of New York now has under consideration an Act 
introduced by Assemblyman Sargent to amend Section 5 of the General 
Municipal Law in respect to the power of municipal corporations in the 
State to borrow on temporary loans. It is pointed out by some munici 
men that the present section is impractical, because of a provision which 
stops the payment of interest on such loans when the taxes, in anticipation 
of which the loan has been arranged, are paid. They declare that the pres- 
ent bill eliminates this imperfection, and also authorizes municipalities to 
ow in anticipation of uncollected taxes and revenues which loans may 
be renewed only within the amount of uncollected taxes and revenues on 
the renewal! dates, all such loans and renewals to mature not more than four 
ears from the end of the calendar year in which the taxes and revenues 
rst became payable. 

The bill also increases the maturity of temporary obligations in anticipa- 
tion of bond sales to one year, from six months. Under the measure, 
authority is also conferred to sell emergency notes to prevent technical 
defaults <a and interest payments. Municipal men and investors 

obably will watch with interest Governor Roosevelt's action, particularly 

view of the fact that he has already vetoed a somewhat similar amendment 
of S ney law which had the endorsement of several important counties 
an nkers. 


The above bill was returned to the Assembly on April 8 
by Governor Roosevelt without his approval, on the ground 
that he had already vetoed several similar bills because they 
violated sound principles of municipal financing and this 
bill contains the same objectionable features. 





BOND PROPOSALS AND NEGOTIATIONS. 


ABERDEEN, Brown County, S. Dak.—BONDS DEFEATED.— 
At the special election held on Mar. 31—V. 132, p. 1842—the voters re- 
jected the proposed issuance of $750,000 in water ep bonds by a count 
reported to have been 2,373 ‘‘for’’ and 2,721 “aga ag 

ALBANY COUNTY (P. O. Laramie), Wyo.—BOND OFFERING.— 
We are informed that sealed bids will be received until Apr. 21 by the 
County Clerk, for the purchase of a $225,000 issue of court house bonds. 
Int. rate is not to exceed 5%, payable semi-annually. Due in 20 years 
and optional in 10 years. 

ALBANY SCHOOL DISTRICT (P. O. Oakland), Alameda County 
Calif.— LIST OF BIDS.—The following is a list of the other bids receiv 


for the $130,000 issue of 434% semi-ann. school bonds purchased by the 
Bankam Co. of San Francisco on Mar. 31 at 103.05, a basis of about 
4.28%—V. 132, p. 2630: 

Name of Bidder— Premium 
ee oe edd daebneoowames a $2,743 
Ne ne eee np tnandawbbeodnanboe wet 3,719 
Neen ee ed item eaN awe wmaien 025 
Neen ne ish MA mn eirinenih nik ah dakdoenipnin ee 2,930 


es OS Oe i eihirenalintn te aiaeienms Sate 2,368 


ALLAMAKEE COUNTY (P.O. Waukon), lowa.—BOND OFFERING .— 
Bids will be received by C. C. Hoth, County Treasurer, until 2 p. m. on 


April 16, for the purchase of a $300,000 issue of bonds. 
Denom. $1,000. ated May 1 1931. Due $30,000 From May 1936 to 
1945, incl. Optional on May 1 1936. Interest payable annually. Sealed 


and open bids will be received, sealed bids to be opened after all the open 

bids have been received. The approving opinion of Chapman & Cutler, 

of Chicago, will be furnished. Purchaser is required to furnish the blank 

| ap nll - certified check for 3%, payable to the above County Treasurer, 
req : 

ALLEGHENY COUNTY (P. O. Pittsburgh), Pa.—ADDITIONAL 
INFORMATION .—In reference to the notice published in—V. 132, p. 
2630—telative to the proposed sale on April 21 of $7,000,000 44% im- 
provement bonds, we learn that the bonds are dated April 1 1931 and are 
to be issued in $1,000 denoms., registerable as to both pemeoe and interest. 
Bids must be on special blanks furnished upon application to the County 
Comptroller and must be for the entire $7,000. bends. Interest is 
payable semi-annually in April and Oct. at the office of the County Comp- 
troller. The epyeovins opinion of Reed, Smith, Shay & McClay, of 
Pittsburgh, will be furnished the purchaser. 

ALTOONA, Lake County, Ilowa.—BOND SALE.—The $24,500 issue 
of water works system bonds offered for sale on April 4 (V. 132, p. 2630) 
was avarded to the hed grote «oy og Co. of Davenport as 44s, paying a 
premium of $125, equal to 100.51. 


ARKANSAS CITY, Cowley County, Kan.—BOND OFFERING.— 
We are informed that sealed bids will be received until 9 a.m. on April 10 
by Grant M. Acton, City Clerk, for the purchase of a $20,700 issue of 
internal improvement bonds. 


ASHEVILLE, Buncombe County, N. C.—PRICE PAID.—The 
$100,000 issue of tax certificates that was purchased by the Geo. P. Street 





knows that no authority is given to the Congress to call a convention to 


Co. of Atlanta—V. 132, p. 2630—-was awarded at par. 
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AUDUBON, Audubon County, lowa.—BONDS VOTED.—At an BRUSH, Sorgen Count Colo BOND SALE: —We are informed 
election held 2, th are reported the issu- that a $60,000 issue of 54%  semi-ann bonds has been 
ance of $40 4.00 April 2. the voters are reported to haye approved 2 uurchased recently by Josep oS "Grigsby & Oo. of Pueblo. Dated Oct. 1 
beirecelved (until 2 p.m on “ra aT te Woe ‘lark, Oty Clerk, for the BURLEY INDEPENDENT SCHOOL DISTRICT NO. 1 (P.O. Bur- 
,000 issue of 4% % refunding bon 1 4 Jey), pate Count en ey REDEMPT. few § —A ca 
ated “Apt ¢ 1931. Due in 20 years, optional on Jan. 1, ‘as follows: | issued for the refun of th 5 fs bonds RY pore Fie 
000 in 1936; $55,000, 1938; $35,000, 1939 and 1940; $5,000, 1941; | April 15 5 1931 and due on April 15 1941. Write to 
5,000, 1944 to 1946 and $31,000 in 1947." Prin. and int. (J. me J.) payable | for further details. (The bonds refunding this issue ous sold on on Maret 
at the of the City Clerk. No bids for less than par —V. 132, p. 2631.) 


terest will be co: check ft f the bid, ble 
to the City Clerk, is required. rani de — 


oe Summit County, Ny Att SALE.—The $20,- 
vement bonds, issued in 
f an y the City Counci —V. 132, 

os ike by Othe & Oo at Cleveland. ue 


BAY CITY, Bay County, 2 ee er TO OPERATE MUNICIPAL 
ELECTRIC LIGHT PLA DEFEATED.—At a recent election the 
voters rejected a pro roposal calling for the construction and operation of a 
municipal electric light plant system. 


BEAUMONT, Jefferson County ar gf OFFERING .—We are 
informed that sealed bids will be received by P. H. Millard, City Manager. 
until April 22, for the purchase of five issues of bonds aggregating $1,100,000 
as follows: waterfront impts.; $200,000 street and highways: 

,000, sewerage; $50,000 water works, and $100,000 South Texas 
tate Fair bonds. 

(The fair ground bonds were previously scheduled for sale on April 21— 
V. 132, p. 2630.) 


BEEVILLE ie vO pom DISTRICT (P. O. Beeville), 

County, Tex.—BON D.—It is reported that at an election 

held on March 28 the ae pian the issuance of $125,000 in school 
bonds by a majority of more ba 2 tol. 

BERKS COUNTY (P. O. ry Pa.—BOND OFFERING.— 
Ralph G. Matthews. Chief Clerk of the Board of County Commissioners, 
will receive sealed bids until 10 a. m. on April 20 for the purchase of $2, 600,- 
od 334% coupon or registered court none, bridge, and tuberculosis 

tal construction bonds. Dated Apr. 1 1931. Denom. $1, Due 

r. las rage $30 ,000 aoe pS to T835, .~ $82. 000, 1936; $56 O00. 
tt 37; $60 ,00 19: $64,000, 9; $68, 1946; 1941; $76,060 

; 943; $8 4,000, 1944: $88, 000" 1945; $03" ‘C00; 1946: 96,000, 
1949; $108,000, 1950; $112,000, 1951; 
; $124,000, 1954; $128,000, Le $132, 000, 
; $140,000, 1958: $144,000 in 1959, and $148.000 i 
payable semi-annually in Apr. and Oct. A certified 
check for 1 % of the par value of the amount bi Lf payable to the order 
of the County Commissioners, must accom each proposal. The 
bonds are issued subject to the favorable a. nny Of Townsend, Elliott & 
Munson, of Philadelphia, as to their valid 

OrEa eee ton Jefferson County, Ala—PUBLIC OFFERING OF 
ih Fae <i $2,000,000 issue of tax anticipation notes that was purchased 
by M . Freeman & Co., Inc., on April 1 at 2.95% ane a premium of $75 
—v. 132, R- 2630—is being offered by the successful bidder at a price to 
yield 2.65 Due on Jan. 8 1932. Prin. and int. payable at maturity 
at the Central Hanover Bank & Trust Co. in New York. lity to be 
approved by Thomson, Wood & Hoffman of New York. hese notes 
are stated to be legal investment for savings banks and trust funds in 


New York. 
Boone), lowa.—BOND OFFERED. ae 


est is 


BOONE COUNTY (P. O 
sealed and open bids will be Teceived up to 10 a. m. on April 14, BF G00 
Aipehoases County Treasurer, for oe archege of an issue of $1 

road nds. Denom Dated May 1 1931. ice 
on on tag 1, as follows: $20, oo in 1939" 1330. 000. 1940 to 1943 and $40,000 
in og ‘Optional on May 1 1936. The conditions of sale are as listed 


under Al ee County. 
BOWMAN, Bowman County, N. Dak.—BONDS NOT SOLD.—The 
$9. 159.33 issue of Special Impt. District. No. 1 bonds offered on April 2— 
132, p. 2434—was not sold as no bids were received. Dated April q 1931. 


Biss from April 1 1932 to 1941, incl. 

BRATTLEBORO, Windham County, Vt.—BONDS OFFERED FOR 
INVESTMENT .—The $250,000 4% refunding bonds awarded on A 2 
» Bacar & Co. of New York at 100.071, a basis of about 3.99%— 

132, 2631—are being reoffered by the bankers for general investment 
petcad te yukl fren Sahn noe 


BRIDGETON, fpmetons County, N. J. — Rone SALE.—A _ syn- 


dicate composed o: Bippel & Co. of ‘Newark, Cc. Collings & Co. of 
Philadelphia ond nt en & Co. of New York, biadien for $550,000 
bonds of the $#52, 000-4 oe or registered school issue offered on April 7 


—v. 128. Pp. 2434—-was awarded the securities as 44s, paying $552,158. a, 
oguet to 100.392, a basis of about 4.21% The bonds are dated Dec 

1930 Fate mature Dec. 1 as follows: $30, 000 from 1932 to 1955 ee 
$25,000 in 1956 and 1957 and $20,000 k. 1958. The following is a list of 
the bids received at the sale: 


Int. Ne. of Bds Amount 
Bidder— te Bid For. Bid. 
3.8. g- Seed & oc & Co., C. C. Collings & Co. and 

& Co. (purchasers)..-...___- 4u%% 550 $552, sy 26 

B. “! I e  wmmnawel 4%% 542 552,519 
Ds as Pe On OO; ncn cde cnonencund 4% 54 552, "055. oe 
Tees me ae GN as on in chnlawadokes 42 549 552,200.00 
SEE a RE a ae eet et 545 552,012.88 
Rufus Waples & Co. and C. A. Preim & 65774084 545 552,282.50 


The successful bidders 7 a the bonds for public investment at 
prices to 7 from 3 to 4.1 5%. according to maturity. The obligations 
are said to be investment for savings banks and trust funds in the State 
of New jv doeag 

BRISTOL COUNTY (P. O. Taunton), Mass.—NOTE SALE.—Two 
issues of notes oqereeating $110,000 were awarded on Soa 7 as follows: 
$100,000 tuberculosis hospital notes were sold to the Fal never National 

Bank, of Fall River, at 2.23% discount. Due April 8 1932 

10,000 industrial farm notes were so d to the Bank of Fas teh B & Trust 

Co. of Boston at 2.22% discount. 
The following is a list of the bids ones © at the sale: 


: $10,000. 

Bidder— aa Basis .—— Both 
Fall River National Bank__.__..._____- x2.23% ee. Seas 
Bank of Commerce & Trust Co__.__--_- 2.295% "2.225% ««--- 
Merchants National Bank, New Bedford. -.-... ------ 32 
an |. spies .\ \ weabene 2.37 
First National Boat, Saree Bo or: oe 2.35 
er I eS. gata ae 2.24% 
First Nati — Old ay | Se *2.31% 2.34 mrtia 

Syne eine lip eqahampenattla 35% Been? cones 

* (plus $i Ey x Successful bids. 


as Norfolk County, Mass.—TEMPORARY LOAN.—The 

loan offered on 7k rill 6—V. 132, p. 2630—was awarded 

ros. & Hutzler of Boston at 1.93% discount, plus a premium 

of $9. The loan is dated April 6 1931 and matures Nov. 5 1931. Bids 
submitted were as follows: 

Bidder— Discount. 


Bidder— Discount. 
Salomon Bros. & Hutzler, plus Atlantic Corporation --~---..-.-_- 2.02% 


$2 premium (Durchaser)-.--1 3% Bank of Commerce & Tr. Co_2.05 
Shawmut ration...-__. 96% | Faxon, Gade & Co__--.----- 2:08 % 
Boulevard t Co., aaa Grafton COI 4s Kb eoe 2.12% 

Bice POUR cecceecncs 2.00% 

p RROORLINE, Norfolk County, Mass.—BOND OFFERING.—Albert 

P. Briggs, Town ‘Treasurer, will receive sealed bids until 12 m. on April 13 


for the purchase of $585, 000 3%% coupon or registered bonds, divided 
as follows: 
40,000 school building construction bonds. Due $34,000 Jan. 1 from 
1932 to 1941 incl. 
90,000 road and street construction and alteration bonds. Due $9,000 
Jan. 1 from 1932 to 1941 incl. 
85,000 bridge approach bonds. Due Jan. 1 as follows: $13,000 in 1932, 
$8,000 f from 1933 to 1941 incl. 
70, 000 aw yee Anon bonds. Due $7,000 Jan. 1 from 1963 to 1941 incl. 
Each e is dated Jan. 1 1931. enom. . Int. is payable 
quul-aaunmaly in Jan. and July. The approving opinion of Ropes, Gray, 
Boyden & Perkins of Boston will be furnished the purchaser. 


ay fannie State of (P. O. Soarespente) POND SALE.—The 
v1 - ome of 4 % harbor improvement bonds offered for sale on April 9— 
y. 132, aw *Wecten eC jointly of San Bra by the National City Co. of Cali- 
‘ornia, ‘das 


ncisco, at $ public auction, pa a 

premiinn equal to 103.10, a basis of about 3.84%. Dated July 2 

915 Due = ¥s 5 89, optional after 1954. 
CAMERON COUNTY (P. O. Brownsville), BS owe ae | a ge, ong 
—We are informed that the syndicate com of C. Bang an hy : = &- ee 
A. CO. Fy stn & Co., Inc., both of , , and Bath LE 
Tuc. of Toledo, that was awarded ,000 issue of 8% co 
bonds last J —V. 132, p. LO7Le has since exercised the o 
to them at cry e and has taken over the remaining $500, 
bonds. is the remainder of the fifth $1,000,000 of the total $6000 
county road bond issue. An option is stated to have been given to 
syndicate for the remaining million.) 


CAMPBELL, aaotne Syn Ohio.—BOND SALE.—The following 
issues of bonds’ ageregatin 33 B68 offered on April 2—V. 132, p. 2242— 
were awarded as 44s to the ; Peoviaeen Savings Bank & Trust Oo. of Cin- 
bwrte at par plus a premium of $40.50, equal to 100.17, a basis of about 


4.46 
$15, 0 fire department equipment purchase bonds. Dated May 1 1931. 
i is oh in May and Nov. ponds mature $1,500 an- 
ually on 1 from 1932 $ 1941, incl 
5,400 jodatnent funding bonds. Dated ‘March ne 1931. Interest is 
ayable semi-annual in April and Oct. Due Oct. 1 as follows: 
1,400 in 1932, and $1,000 m 1933 to a incl 
lice department equipment purchase bends Dated May 1 1931. 
nterest is payable semi- ry in May and Nov. Due $500 on 
Nov. 1 from 1932 to 1936, incl. 
665 agin light signal system bonds. Dated May i 1931. Interest 
pares e semi-annually in May and Nov ue $133 on Nov. 
1 om 1932 to 1936, incl. 


CARBON COUNTY (P. O. Price), Utah.— NOTE SALE.—A $60,000 


issue of tax anticipation notes is reported to have been purchased recently 
by Snow, Goodart & Co. of Salt tae City at a price of 100.0125. 


CARROLL COUNTY e A: Carroll), lowa.—BOND OFFERING.— 
Both sealed and open bids wi be received up to 2 p. m. on pom 14, by 
T. J. Ryan, County a, - the purchase of a 300,000 issue of ann 

road Due. $30,006 


ee 
000,000 
to this 


2,500 


em 0 Nenae. Denom. $1, . Dated May 1931. 
ay 1 1936 to 1945 incl. Optional after May 11936. The condit 
governing the sale of these bonds are as given under Allamakee County. 


CARROLL COUNTY (P. O. Hillsville), Va.—BOND er 
Sealed bids will be received until 2 p. m. on April 18 060 goa. 
Clerk of the School Board, for the purchase of a $15 eA an 5% 
semi-ann. refunding school bonds enom. ted Aug. 1 1931. 

years. 


n a 
Bids are to be submitted on bonds maturing in 5, 15, and 30 


CENTER POINT CONSOLIDATED eee ae DISTRICT (P. O. 
Dalton), Whitfield County, Ga.— OTED.—At an election 
held recently the voters are reported my! ~A spproved the issuance of 
$25,000 in school bonds by a count of 261 for" to 119 ‘‘against.’’ 


ate Sa aor FALLS, Providence County, R. I.—BOND OFFER- 
ING.—5J. Curran, City ate gO oo rece’ ve sealed bids until 11 a.m. 
— a. gt 15, for the yardage of $500,000 not to exceed 4%% interest 

unding bonds April 1 1931. Denom. $1. Due 

$50.0 000 = vril 1 from 1932 hy (a1, Principal and semi-annual int. 
{A pril and October) are payable at the First National Bank of Boston. 
ate of interest to be expressed in a multiple of 4 of 1%. The bonds 
will be engraved under the supervision of and Sortition ed as to genuineness 
by the First National Bank; their legality will be ap roved by Ropes, 
panes Boyden & Perkins, of "Boston, whose opinion be fur ed the 
purchaser. 


CHELAN COUNTY SCHOOL DISTRICT NO. 100 (P.O. Wenatchee), 
Wash. pO nef 4 SALE POSTPONED.—tThe sale of the $33,000 issue of 
not to ex % semi-annual school bonds previously scheduled for March 
28—V 132 Bag wer rs been postponed until April 11, according to the 
County Trecmurer 


CHEYENNE, Laramie County, Wyo.—BOND ELECTION.—A 
special election will be held on April 21 in odes that the voters may pass 
on a proposal to issue $110,000 in bonds divided as — $85, fire 
department; $15,000 airport and $10,060 sewer bonds 


CHCOret. Hampden County, Mass.—-BOND SALE.—The National 
City Co., of Boston, was awarded on April 3 an issue of $180,000 cou 2 
bridge bonds as 3368, ata mice of 100.519, a basis of about 3.42% 
bonds are dated April 1 1931 and mature $12,000 April 1 from "ag2 to 
Principal and semi-annual interest (A. & O.) are payable bes 
the First Nationa Bank, of Boston. The bonds will be engraved under 
the supervision of and certified as to opens by the at erm 
Bank, and the ng 3 | of the issue will oved by Stor Thorn 
Palmer & Dodge, of Boston. The following is a list of the ids submited 
oor issue, the rate of interest for which yy? limited to either 3 4 or 3 


idder— For. Int. Rate. Rate > 
National Oey, Co. (Purchaser) - - -$180,000 


3% 100.519 
pS I eee eee ,000 ('42-'46) 3% 100.37 
Stone & Webster and Blodget, Inc. 180, ‘000 3% 100.22 
po OS “ho Oi Re eee S ‘000 3 101.813 
I ee neuman 180,000 3% 1.556 
Harris, Forbes & Co. ......-.---- 180,000 3% 101.15 
Curtis & Sanger_.....--------- 180,000 3 00.3 
TR MS "> 9. RSs 180,000 3% 100.09 
pO Ee eee 120,000 ('32-'41) 3% % 101.23 

Financial Statement, March 1 1931. 

Assessed net valuation for year 1930_..-...--..-.-------.- $52 346,245.00 
Total debt (above issue included) ..........-.-..-.------ 2,235,900.00 
Wee ee, SE 2S BENITO... .ccocwossovedsereanenee 563,500.00 
a ar a pisaninn me oe Sumigriiar thie dais te ls ideas None 


ds 
Population, 45,000. 


CLAY COUNTY (P. O. Brasil) Ind.—BIDS REJECTED.—G. William 
Baumgartner, County Treasur informs us that all of the bids received 
on April 3 for the purchens of t the $8,600 4%% gravel rand | construction 
bonds offered for sale—V. 132, p. 2 2243—were rejected. he bonds are 
dated March 3 1931 and mature semi-annually from 1932 e 1942, incl. 


PA gong Rep meng County, 6 ee ae SALE.—The 
400 sewage disposal plan proven nds authori 

of an ordinance sar ts 132, p. 2435—will be ~nn anh f D the 
Sinking Fund, according to 8. Richard Orr, Village Clerk. The nds 
are dated April 1 1931 ond mature semi-annually on April and Oct. 1 from 
1932 to 1936, incl. 

COLUMBUS, Franklin County, 
legality of the $100,000 4% electric light rt awarded on April 2 to the 
Boatmen’s National Co. of St Louis, at 100.61, a basis of about 3.92%— 
Vv. 132, - 2631—will be caneened by Squire, Sanders & Dempsey of 
Clevelan 

CONCORD, Merrimack County, N. H.—TEMPORARY LOAN.—The 
City Treasurer awarded a $100,000 temporary loan on April 9 to the Shaw- 


Ohio.—LEGAL OPINION .—The 


mut Corp. of Boston at 2.11% discount basis. The loan matures Dec. 15 
1931 and was bid for by the following: 
Bidder— Discount Basis 


Chanreins Cane, CD) onan kin divdivabrawcesdbacsidicwsaceoe 
yes ational: Ors Colony Coen. ono weccncvcccnsevocuesases 
Salomon Bros. a ce in Sie blab eines ea 


COUNCIL GROVE, Morris County, Kan.—BOND SALE.—The 
$30,000 issue of 4% % semi-ann. refunding bonds offered for sale on April 1S 

pete 132, p. 2435—was awarded to the Dunne-Davidson-Ranson Co. 
Wichita at a price of 101.553, a basis of about 4.17%. Dated May 2 To3t, 





Due in from 1 to 10 years. 
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 CRAMET ON, Providence County. R. 
follo issues of coupon bonds, ating 40 ,506 omnes on April 
7—vV. de 2, p+ 2435—were awarded as wy s to the Rhode Island Hospital 
Trust Co. of Providence, at 101 as a basis of about 4. $0 %: 
$300,000 school ponds. Due April 1 an Slows: , S. from 1932 to 1951, 
incl., and $7,000 from 1 i9 2 to 1971, 

100,000 highway nem A bridge bo . Due S10, 7 060 April 1 from 1932 to 


40 500 refusing ta land. rece bonds. 
issue, 4 


I.—BOND SALE.—The 


The revised maturities of this 


furnished s uent to the publication of the original 
offering 1 notice, follow: $1,000 April 1 from 1932 to 1971, 
incl., and $500 April 1 1972. 
Each issue is dated April 1 1931. 


Tex.—BOND OFFERING.—We are in- 
received until April 8 by Mayor Leroy 

issue of 5% semi-ann. street 
Due $1,500 from 1932 to 1951, 


CUYAHOGA COUNTY (P. O. Cleveland) Ohio.—BOND SALE.— 

The following issues of road improvement bonds segregating $1. ,478,000 

on April 10—V. 132, p. 2244—were awarded to t t National 

Bank, and Halsey, Stuart & Co., Inc., both of New York, jointly, as 
4s, at a price of 100.369, a basis of about 4.17%: 


$628,000 bonds. Due Oct. 1 as follows: $62,000 in 1931, $63,000 from 
133 inl incl., $62,000 in 1936, and $63,000 from 1937 to 


bonds. ue Oct. 1 as follows; ints 400 in 1931, $33,000 from 
1932 to 1988 incl., and $34,000 in 1939. 
Due : $9 500 in 1931, $9,000 from 1932 


$9, 000 in 1936 and’ 1937, $10,000 
939, and Sid boo 1940. 


e Oe. 1 as follows: $94 000 in 1932, $10,000 in 1933 

, $9,000 in 1935, $10,000 in 1936 and 1937, $9,000 in 

10,000 from 1939 to 1941 incl. 

2 Oct 1 as follows: e200 in 1931, $9,000 = 1932, 

$9,000 from ives %o 1936 incl., $8,000 in 1937. 

and $9, 000 oad me to 1940 in 

83,000 bonds. Due Oe, } as follows: $8, 000 from 1932 to 1934 incl. 
$9,000 000 in 1935, $8,000 in 1936 and 1937, $9,000 in 1938, $8,000 

in 1939 and 1940, and $9,000 in 1941 

71,000 bonds. nse ’ 1 as follows: $7,000 from 1932 to 1940 incl., and 


194 a 
49,500 on Due Oct. 1 as follows: $4,500 in 1931, and $5,000 from 
1932 to 1940 incl. 
22,000 bonds. e Oct. 1 as follows: $2,000 in 1931 and 1932, $3,000 in 
1933, 32000 in 1934, $3 090 1705. 2,000 in 1 936, $3,000 in 


CUERO, De Witt County. 
that sealed bids will 
Hamilton, for the 
extension bonds. 
incl. 


urchase of a 0, 
ated Jan. 15 1931. 


1937, $2,000 in 1938, and $3,000 in 

20, bonds. ‘Due Oct. 1 as follows: $1, 500 in 1931, $2,000 from 1932 
te 1939 incl., and X 3D 1990, 

15,000 bonds. Due Oct $1,000 in 1932, $2, £000 19ss: 


1,000, 1934: $2, $00, ays: ate 000, 1936; $2 006, 
938; $2,000, 1939; $i $40, and $2,0 
Due 1 in 1 1 1000 in 1933 and 


12,800 pande. ict. 
$2, 000, 1935; $1,000 in 1936 and 1037, $2, 000 in 1938; 
$1; 1060 in 1939 and 1940, and $2,000 in 1941. 

All of the above bonds are dated April 1 1931. A syndicate composed of 
the Guardian Trust Co.: McDonald, Callahan & Co., both of Cleveland, 
and the Provident Savings Bank & Trust Co., C incinnati, bid a price of 
100.26 for the bonds as 44s, while a third offer of 100.15 for 4%s was made 
by the Continental Lllinois Co., and Mitchell, Herrick & Co. 


ae Tay CITY SCHOOL DISTRICT, Montgomery County, Ohio. 

SALE.—The $465,000 coupon school building bonds o ered on 

pri ul 132, p. 2042—-were awarded as 4s to Eldredge & Ge. of New 

, at par plus a premium of $5,761.35, equal to 101.23, a basis ‘of about 

3. 2% The bonds are dated April 1 1931 and mature $31, 000 annually 

on Oct. 1 from 1932 to 1946, incl. The successful bidders are re-offering 

the bonds for general investment Priced to yield 2.50% = { the 1932 ma- 

turity; 3.00%, 19 %, 1934; 3.60% for the 1935, and 3.80% for the 

bonds due from 1941 to 1946, incl. The following is an official list of the 
ay 1 spmanisted at the sale, all of which were for the bonds as 4s: 


der— Premium. 
Elaredae a, Ge es Ge CMON Co tcacineedinndancamerd $5,761.35 
W.R. Compton Ss, Oink Sabi codcoweeusabbaddvns 5,282.45 
First Union Trust & ‘Savings IN ol ae rea asa 4,288.00 
en SS CPt Ee Se ie nc aban aewiecupew 4,051 .00 
H. M. Byllesb: y & Co., and A.C. Allyn & Co., Chicago__.__.._ ,860.00 


Boatmen’'s National Co. , First National Co., Mississippi Valley 

a i at as a as shies oh atithah all tw wine ms to an anloraee 3,839.20 
Halsey, Stuart & Co., MR ibs Al a wa 0s iach eedgomigidiie tees cmos ha ares *2,502.00 
Continental Illinois Co., PN, io chs ai an asd eo eshte week kin os 3,581.00 
E.G. Tillotson & Co., Inc., Cleveland, and Bankers Co. of N. Y._ 2,878.35 
Title Guaranty Securities Co., and Lehman Bros., Cincinnati... 134.85 

* Bid increased $1,218.00 by telegram: however, the legality of this 
increase was questioned by the Legal Department. 


DELAWARE COUNTY (P. O. Manchester), kewa---BOND. OF- 
FERING.-—Both sealed and open bids will be received by A. Clark, 
County Treasurer, for the Durchaee of a $315,000 issue of Gat primary 
road bonds, up to 2 » m. on April 17. Denom. $1,000. Dated May 1 1 
1931. Due on May 1, as follows: $20,000, 1936 to 1942; $40,000, 1943: 
$50,000, 1944, and $85,000 in 1945. Optional after May 1 1946. The 
conditions of sale are similar to those given under Allamakee County. 


DELTA, Fulton County, Ohio.—BOND OFFERING.—R. H. Hepler, 
Village Clerk, will receive sealed bids until 8 p.m. on April 20, for the 
pyrciase of $96,000 5% coupon water works improvement bonds. Dated 

arch 1 1931. Denom. $1,000. Due $4,000 Sept. 1 from 1932 to 1955, 

incl. Principal and semi-annual interest (March and September) are 
payable at the Farmers State Bank, Delta. Bids for the bonds to bear 

aaarent at a rate other than 5%, expressed in a multiple of 14 of 1%, 

also be considered. A certified Chock for $2,000, payable to the order 
Dye the Village Clerk, must accompany each proposal. The approving 
the put of Squire, Sanders & Dempsey, of Cleveland, may be procured by 

e purchaser at his own expense. 

ordinance providing for the issuance of $25,000 water works bonds 
wes recently adopted by the village council.—V. 132, p. 2631.) 


DES MOINES, Polk County, lowa.—BOND OFFERING.—Sealed 
bids will be received by Emmett C. Powers, City Treasurer, until 10 a. m. 
on April 13, for the purchase of a $268, 000 issue of water works im rove- 
ment wrt Interest rate is not to exceed 444%, payable J. & D. ated 
Mar. 1 1931. Due on June 1, as follows: $18, B60 tk 1943; $25,000, 1944 
to 1947, and $50,000, 1948 to 1950, allincl. Prin. and int. Payable at the 
office of the City Treasurer. The approving opinion of Chapman & Cutler 
of Chicago will be furnished. After the rece t of sealed bids, open bids 
will be received and the bonds will then be sold to the highest bidder for 
cash. The bonds will be registerable as to both praca! and interest. 
A certified check for $5,000 must accompany the bid 


DETROIT, Wayne County, Mich.—BOND OFFERING.—G. Hall 
Roosevelt, City Comptroller, will receive sealed bids until May 18 for the 
purchase of $20,000,000 local improvement bonds. 


DE WITT COMMON SCHOOL DISTRICT NO. 10 (P. O. De Witt), 
Onondaga County, - ¥.—BOND SALE.—The $40,000 coupon or 
registered school bonds offered on April 6—V. 132, p. 2632—-were awarded 
as 4.30s to the First Trust & Deposit Co., of Syracuse. ata price of 100.015, 
a basis of about 4.29%. The bonds are dated April 1 1931 and mature 
April 1 as follows: $1 000 from 1932 to 1941, incl., and $2,000 from 1942 to 
med incl. The followi ing is an official list of the bids submitted for the 


Bidder— Int. Rate. Rate Bid. 
First Trust & Deposit Co. (purchaser) ___________- 30% 100.015 
as yo a es ih Seen ck oe vis aoc ok 4.40% 100.285 
EID, cb wamtidihAwaewab'on ne sudescn 4.40%, 100.176 
I 4.50% 100.24 
nage eller ig 4.75% 100.879 
I I EN os os ss cs cigs > an ences 4.50% 100.689 
George B. Gibbons & Co gish eae ee bk 5 Sabin ww been dees 4.60% 100.157 
Graham, Parsons & Co.........-.............22 4.50% 100.529 
EN UR adi on nddccadnedscoddes nk 4.40% 100.222 


DOVER, Cuyahoga County, Ohio.—BOND SALE.—The following 
.issues of coupon bonds aggregating $26,150, originally offered on March 
3—V. 132, p. 1261, 1457—were awarded as 5s to Siler, Carpenter & 








Roose, of Toledo, at 1 mi f 1 to 100.57, a basis 
of abont 5.28%: teed” pn rnin ape te Neer 


$18,350 s assessment street improvement bonds. Due as follows: 
00 Ape 1 and ee Oct. 1 1932, and $950 April and Oct. 1 
pan A yy ms to ted 
as follows 


street im ‘ement 

$50 pssnk earns 1 no Oct." 1 in 7932 and 1983, aoe 375 April and 
m 1934 to 1 OAL. inclusive. 

ach dae te aeenk tek 1 1930. 


EAST GRAND RAPIDS, eke POND SALE.—The $88,169.14 
improvement bonds, Consisting of $50,000 general city bonds, d 
April 1 from 1934 to 1946, incl., and $38,169. 4 special assessment bonds, 
due on April 1 from 1933 to 1941, incl., offered on April > ae 132, p. 2436— 
were awarded as 44s to the First Securities of Grand Rapids, at 
par plus a premium of $1,075.50, equal to 101.21, ‘a basis of about 4. 31%. 


EL DORADO, Preble County. Ohio.—BOND OFFERING.—H. B. 
Sell, Village Clerk, will receive sealed bids until 12 m. on April 11 for the 
purchase of $2,500 6% street improvement bonds. Dated May 1 1931. 

enom. $250. Due $250 Nov. 1 1931; $250 May and Nov. 1 from 1932 
to 1935, inel., and $250 May 1 1936. Interest is payable semi-annually 
in May and Nov. A certified check for 5% of the amount of bonds bid 
for, mea to the order of the Village Treasurer, must accompany each 
proposa 


ELKTON SCHOOL DISTRICT, Huron County, Mich.—BOND 
SALE.—H. C. Wales, Secretary of the Board of Education, informs us 
that an chee of $60, 000 4%% coupon school bonds was sold on Jan. 26 
to the Guardian Detroit Bank, of Detroit, at peor plus a premium of $300, 
equal to 100.50, a basis of about 4.71%. The ae are dated Mar. 15 

31 and mature serially in 30 years. Denom. $1,000 


EMSWORTH, Pa.—BOND SALE.—The $25,000 4% % ag ago 
bonds offered on April 6—V. 132, p. 2245—-were awarded to J. H. Holmes 
& Co., of Pittsburgh, at par plus a premium of $1,036, equal to 104.14. 

The bonds are dated Jan. 1 1931. Coupon, with privilege of registration , 
in $1,000 denoms. Due $10,000 Jan. 1 1946 and $15 Jan. 1 1951. 
Interest is wh mange semi-annually in January and July. Proceeds of Issue 
to ot reine floating indebtedness. Interest cost of financing to the Borough 
abou %. 


ERIE, Erie County, Pa.—BOND OFFERING.—M. J. bert Acting 
City Clerk, informs us that sealed bids will be received until 10 a. m. 
(Eastern standard time) on May 1 for the purchase of $257,000 public 
improvement bonds. 


ETNA, Allegheny County, Pa.—BOND SALE.—The $60,000 44 
bonds offered on March 30—V. 132. p. 2245—-were awarded to A. 
Leach & Co. of Philadelphia, at par plus a premium of $3,808.20, oor to 
106.34, 2 basis of about 3.92%. ‘The bonds are dated Jan. 1 1931 and 
mature $4, 000 annually on Jan. 1 from 1939 to 1953, incl 


FAULKTON INDEPENDENT SCHOOL DISTRICT Sa Sis ro 
ton), Faulk Weed S. Dak.—BOND OFFERING .—Sealed 1 be 
ved until 8 p. m. on April 20. by the Clerk of the Board on Education 
= - urchase of a $48,000 issue of school bonds. Int. rate is not to 
%, erazate semi-annually. Dated May 1 1931. Due from 1936 

to 1951. bonds were voted at an election held on March 31.) 


FORT WORTH, Tarrant County, Texas.—BONDS REGISTERED.— 


usive. 
7,800 


The $500,000 mt of 4% % water ee revenue bonds that was sold 
on Feb. 3 (Vv. 1073) w was ra ed by the State Comptroller on 
March 30. im. rf ,000 from Feb. 1 1936 to 1960, inclusive. 


FRANKLIN COUNTY (P. O. Louisburg), N. C.—NOTE SALE.—Of 
ee $230,000 issue of tax anticipation notes offered for a on March 2— 
132, 1458—a $200,000 portion was purchased by E. Coulon & Co. 
of New ‘ork. Dated March 15 1931. ue on Faly 30 i631, 


FREEHOLD, Monmouth County, N. J.—BOND OFFERING.— 
Adrian E. Moreau, Chairman of the Finance Committee, will receive 
sealed bids until 3 p.m. on April 20 for the Ba gp of $80, 000 coupon 
or registered 4 AM 4 ee! 4% % sewer bonds. Dated May 1 1931. Denom. 
gl ,000. Due May 1 from 1932 to 1947, incl. in. and semi-ann. 

(May =i Wer. ) are payable at the National Freehold Banking Co., 
Freehold. The } amy will be prepared under the supervision of the Inter- 
national Trust Co., New York, which will certify as to the genuineness 
of the signatures of "the officials and the seal im thereon, No more 
bonds are to be awarded than will produce a pr um of $1,000 over $80,000. 
A certified check for 2% of the par value of the bonds bid for, payable to 
the order of the borough, must accompany each proposal. The approving 
— of Caldwell & Raymond of New ork will be furnished the pur- 
chaser. 


FULTON COUNTY (P. O. Atlanta), Ga.—BOND ELECTION .— 
May 23 has been set as the date of a special election to pass on the pro- 
posed issuance of $500,000 in bonds for a county wide school building 
program. 


GADSDEN, Etowah County, Ala.—BOND SALE.—The $42,000 
issue of public improvement bonds offered for sale on April 6—V. 132, 
p. 2043—-was gen | purchased by Steiner Bros., and Marx & C 0. , both 
of Birmingham, as 5s, at a price of 97.26, a basis of about 5.55%. 
from April 1 1932 t to 1941. 


GALLATIN COUNTY (P. O. Bozeman), Mont.—BONDS CALLED .— 
The County Treasurer announces that he will call on July 1 1931 bee. $1,000 
5%% road bonds dated July 1 1921 and optional on July 1 1931 


GARFIELD COUNTY SCHOOL ig lige Bel NO. 18 (P.O _ Kremlin), 
Okla.— MATURITY .—The $15,000 issue of coupon school bonds t 
was purchased by the Brown-Crummer Co. of Wichita, as 5s and siya, ned 
a price of 100.066—V. 132, p. 2632—is due as follows: $14,000 514s, matur- 
ing $1,000 from Jan. 1 1935 to 1948, and $1,000 as 5s, due on Jan. 1 1949. 
Basis of about 5.17%. 


GARFIELD HEIGHTS, Mahoning County, Ohio.—BOND OFFER- 
ING.—Joseph Farizel, Village Clerk, will receive sealed bids until 1 p.m. 
on April 24 for = Purchase of $20, 107.51 6% special assessment street 
sapraveneat . Dated May 1 1931. One bond for $107.51. others 
r $l, Dus Oct. 1 as follows: so 107.51 in 1932, and $2, 000 from 
1O33 to ood, incl. Interest is payable semi-annually in "April and October. 
Bids for the bonds to bear interest at a rate other than 6%, expressed in a 
multiple of 4% of 1%, will also be considered. A certified check for 2% 
of the amount of bonds bid for, payable to the order of the City Treasurer, 
must accompany each proposal. 


GARNER INDEPENDENT pee DISTRICT (P. O. Garner), 
Hancock County, sown. —BOND O RING.—Sealed bids will be re- 
ceived until 1.30 p. on April 17, a4 Oe E. Blackstone, Secretary of the 
Board of Directors, her the purchase of a $25,000 issue of school bonds. 


GARRETTSVILLE, Portage County, Ohio.—BOND OFFERING .— 
C. F. Beard, Village Clerk, will receive sealed bids until 12 m. on April 27 
for the purchase of the following issues of 5% bonds aggregating $14,696.49: 
$9,096.49 special assessment impt. bonds. Due semi-annually as follows: 

$550 Sept. 15 1931; $575 March and Sept. 15 1932: $550 March 
and $575 Sept. 15 1933; $575 March and Sept. 15 1934; $550 
March and $575 Sept. 15 1935; $575 March and Sept. 15 1936; 
$550 March and $575 Sept. 15 1937; $575 March and Sept. 15 
is and $571.49 March 15 1939. A certified check for $400 


quired . 
5,600.00 pol gb portion impt. bonds. Denom. $350. Due $350 March 
and Sept. 15 from 1932 to 1939 incl. A certified check for $200 


is req ‘i 
Each issue is dated March 15 1931. Checks should be made payable 
to the order of the Village. 


GASTONIA, Gaston County, N. C.—BOND SALE.—The two issues 
of coupon bonds aggregating $214, 000, offered for sale on April 9—V. 132, 
Pp. 2632—were purchased by Stranahan, Harris & Co., Inc. , of Toledo, as 
pee 8, paying a — of $856, equal to 100.40, a basis of about 4. 21%. 

he issues are divided as follows: 
$179,000 general corporate bonds. Due from April 1 1933 to 1961, incl. 

35,000 sewerage bonds. Due $1,000 from April 1 1934 to 1968, incl. 


GEARY COUNTY (P. O. Junction City), Kan.—BOND SALE.— 
The $185, em of 4% semi-ann. county bonds offered for sale on 
P32 2633——was eats ow urchased by the Fidelity National 

- and Alexandar McArthur & th of Kansas City, at a price of 
100.56, a basis of about 3.91%. Dated April 1 1931. 


Due in from 1 to 
15 years. 
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GEORGETOWN, Brown County, Ohio.—BOND OFFERING.— 
S. McKibben, Village Clerk, will coceive oonled bids until 12 m. on 
ae 18 for the purchase of the following issues of 544% bonds aggregating 
730 s 


Rectal seocespent impt. bonds. on bond f ith: ft 
vee Due $1, 378. i abeterd 3 ~ ites tak Cy 1940 incl; 


, ee 1 and 
en ae bonds 


m 1932 Ay 1941 incl. 
Each issue is dated April 1 1931. 


2,500 * 136" ‘pes $125 April and Oct. 1 


— is payable semi-annually in Aven 
and ae Bids for the bonds to bear int. ¢* = other than 5 
expressed in a multi 2 a 1%, will also be considered. A 
hocks for 1%, of the bonds bid for, payable to the order of the Village, 
ust accompany pro 


GOLDEN GATE HIGHWAY DISTRICT (P. O. Wilder), 
County, Ida.—BONDS NOT SOLD.—The $100,000 issue of not to exceed 
o% semi-ann. coupon sefuniine bonds offered on March 27—V. 132 

6—was not sold as alJ the bids received were rejected. It is stated 
that these bonds will be offered for sale again. 


GRAND JUNCTION, Mesa County, Colo.—BONDS DEFEATED.— 
Atas election held recently the voters rejected a proposal to issue 
Be in municipal power pant bonds by a count reported to have 


,287 ‘‘against”’ to 959 “‘ 


Canyon 


pee COUNTY (P. O. P 
special election held on March 28 rae iga° P. 
issuance of $2, 50,000 in not to exceed 5% vr purpose bo 
pated as vue been 1,482 ‘‘for’’ to gD ‘against.”’ 
ears 


GREENE COUNTY (P. O. Snow Hill), N. C.—BOND OFFERING .— 
Sealed bids will be received until 10 a. m. on April 21, by Chas. M. John- 
son, Secretary of the Local Government Commission, at the office in 
Raleigh, for aoe urchase ef a $350, “Se rt of ove refunding rent 
Denom. $1,000 ae Ty, Nov. 1 1930. n Nov. 1 as follows: $15,000 
1931; $16,000, a oh 1933 5318,000, 7934: oe 1935; $20,000, 
1936 and 1937; oe 000, 1938: $23, inn 1939; $24, 0; $25, ret 1941; 
$26,009, 1942; $27,000, 1943; $29,000, 1944; $30, 000- VO45. and $19,000 
in 1946. 1Drichoal and interest (M. N.) payable at the National City 
Bank in New York. The bonds will be prepared by, Bray Bros. of Greens- 
boro, are Bh pr bone from unlimited tax, and will be nag 33 many | by the 
= ualifi oe py legal opinion of Storey, Thorndike Seo mer & Dodge, 

oston, and the certified transcript on which same is based, and ap- 
pata. by the Local Government Commission. These bonds are issued 
under and pursuant to Section 8 (j) of the County Finance Act, and a 
validating act passed at the 1931 session of the Legislature of North Carolina. 
A certified check for 2% of the face value of the bonds bid for, payable to 
the State Treasurer, is required. 


GREENSBORO, Guilford County, N. C.—NOTE SALE.—The $250,- 
000 issue of 5% tax Spenticipeton i notes offered for sale on March 30—V. 132, 
D. 2436—was p purchased Uzzell of Greensboro. Dated March 31 
1931. Due on May 1 1931. 


PP par Noh St (P. O. Greenwich), Fairfield County, Conn.—BOND 
ALE .—The following issues of coupon or registered bonds aggregating 
S440. 000 offered on April 6—V. 132, p. 2436—were awarded to Salomon 
Bros. & Hutzler of Boston, at par plus a premium of $260, equal to 100.059, 


a basis of about 3.61%: 

$175,000 general highway aps. ft bonds sold as34s. Due $35,000 March 1 
from 1932 to 1936 

165,000 concrete highway A. bonds sold as 3% Due March 1 

as follows: $16,000 frem 1932 to 1936 incl., emai $17, 000 from 1937 

bonds sold as 3%s. Due $20,000 March 1 

from 1932 to 1936 incl. 

Each issue is dated March 1 1931. The successful bidders are pecteries 

the bonds for general investment priced to yield from 2.25 to 3.50% for 

the 3s and from 2.25 to 3.70% for the 334s. The obligations are sa. said to 

be legal investment for savings banks and trust funds in New York, Massa- 


chusetts and Connecticut, and to be payable from unlimited ad ‘valorem 
taxes to be levied against all the taxable property in the Town. 


GREENWOOD, Leflore County, Miss.—BOND DETAILS.—The 
$10. 000 issue of school bonds that w - Ng-g  s at par by the Merchants 

Bank & Trust Co. ef Jackson—V P- 2632—bears int. at 544% and 
mature $1,000 from Dec. 1 1931 to isto nel. 


GUILFORD SCHOOL TOWNSHIP,. Hendricks County, Ind.— 
BOND OFFERING.—Eugene E. York, ‘Township Trustee, will receive 
sealed bids until 10 a. m. on May 1 for the purchase of $49, 995 bg 4 high 
school bldg. construction bonds. Dated May 15 ir ght Denom 555.50 
Due $1,666.50, June and Dec. 30 from 1932 to 1944 incl. Prin. and - Eat 
ann. int. are payable at the First National Bank & Trust Co., Plainfield 
(Ind.). A certified check for 1% of the bonds offered must accompany each 
proposal. A full and complete transcript of the proceedings relative to this 
issue will be furnished the purchaser. 


GUNNISON COUNTY HIGH SCHOOL DISTRICT (P. O. Gunni- 
son), Colo.—BOND SALE.—An issue of $100,000 44%% ape poy bonds 
has nm purchased by the International Co. of Denver. ‘(This sale is stated 
to have been made under the new law recently signed by Governor Adams, 
permitting the refunding of county high school district bonds.) 

BOND CALL.—The 5% building bonds which the above issue refunds 
are called for payment at the International] Trust Co. in Denver, interest to 
cease on May i 1931. Denom. $5,000. Dated Aug. 1 1929. Due on 
Aug. 1 1940, optional Aug. 1 1930. 


HADDON TOWNSHIP (P. O. Westmont), N. J.—BOND SALE.— 
The two issues of coupon or registered bonds aggregating $282,000 offered 
on April 7—V. 132, p. 2436—were awarded at par and accrued interest 
to M. M. Freeman & Co., of Philadelphia, the only bidders, as follows: 
$157,000 pusrovemgent bonds sold as 5s. Due April 1 as follows: $7,000 

reo y 1933 to 1949 inclusive; $10,000 from 1950 to 1952 inclusive, 
and $8,000 in 1953. 
125,000 assessment bonds sold as 544s. Due $25,000 April 1 from 1932 
to 1936 inclusive. 
Each issue is dated April 1 1931. 


HARNEY COUNTY UNION HIGH SCHOOL DISTRICT NO. 1 
(P. QO. Crane), Ore.—ADDITIONAL INFORMATION .—The $20,000 
issue of school bonds that was purchased by Atkinson, Jones & Co., of 
Portland, as 5s—V. 132, p. 2436—was awarded at a price of 100.18, a 
basis of about 4.98% Due from 1934 to 1951. 


HASKELL COUNTY (P. O. Haskell), Tex.—WARRANT SALE.— 
An issue of $100,000 county court house and jail warrants is reported to 
have been purchased recently by the Mercantile Securities Corp., of Dallas. 


HICKORY GROVE TOWNSHIP (P. O. Lancaster), Grant County, 
Wis.—BOND SALE.—An $18,000 issue of 5% coupon road bonds has 
been purchased recently by the Boscobel State Bank of Boscobel, paying 
a premium of $146, oduat to 100.81. a basis of about 4.57%. Denom. 


xas.—BONDS VOTED.—At the 
as4e) the Mg a cir. a the 

a count 
Due caxtnity in 


HIGH POINT, Guilford County, N. C.—TEMPORARY LOAN.— 
The North Carolina Bank & Trust Co. of High Peint, is reported to have 
pur recently a $100,000 6% temporary loan. 


pill SBOROUGH COUNTY SPECIAL TAX SCHOOL DISTRICTS 
ed » > Tampa), Fla.— BOND OFFERING.—We are informed that sealed 

be ved until 11 a. m. on May 7 by W. D. F. Snipes, Secretary 
par — Board of Public Instruction, for the purchase of two issues of 6% 
bonds ting $8,000, divided as follows: 


$5,000 1 Tax School District No. 43 bends. Denom. $500. Due 
3 pr. 1 1933 to 1063 | incl. 
3,000 8 al Tas Michool District No. 54 bonds. Denom. $300. Due 


from Apr. 1 1933 to 1942 incl. 
Dated Apr. 1 1931. Prin. and int. (A. & O.) payable at the Exchange 
National Bank of Tampa. Bonds will be validated by the decree of the 
Court before being tendered to purchaser. A certified Check for 2% of the 
par value of the bonds is required. 


HOPEWELL, Prince George Count Va.—ADDITIONAL IN- 
FORMATION ._-The $250,000 000 tnot $3 : 00,060) issue of notes that was 
purchased by the Hopewell Bank & #00 Oo. of Hopewell—V. 132, p. 
2437—was awarded as 4s, at par. Denom. $25,000. ated April 1 1931. 
Due on Dec. 10 1931, optional at any time. 


HOWARD COUNTY (P. O. Kokomo) Ind.—BOND SALE.—The 
$7. A rake 4%% yipon Monroe Twp. road construction bonds offered on 
132, p. 2630—were awarded to the Citizens National Bank 

yA at Ber plus a premium of $220, equal to 103.14, a re) 
about 3.84%. e bonds are yo April 1 1931 and mature $350, July 15 





32; $350, Jan. and July 15 from 1933 to 1941 incl., and $350, Jan. 15 
1942. The following is a list of the bids submitted at the sale: 
Bidder— Premium 
Citizens a a SE: CONN) os 6 ib 55 a cBericccapecdvesers $22 
K. A. Leafgr 


Grawioedaviile "Trust Co 
RG ke ee et ie etl enkennkaenimnann 
Fletcher Savings & Trust Co 


HUNTINGTON (P. O. Huntington), Suffolk County, N. Y.— 
BOND SALE.—The $40,000 coupon or registered water bonds offered_on 
April 3—V. 132, p. 2436—were awarded as 4\%s to Dewey, Bacon & Co., 
of New York, at 101.58, a basis of about 4.14%. The onds are dated 
March 1 1931 and mature March 1 as follows: $1,000 from 1936 to 1970, 
incl. and $5,000 in 1971. 


HUTCHINSON, Reno County, 
issue of 44% coup 
Fidelity National 
other bidders and the 


ee 


Kan.—BOND cALS —A $77,000 

. refunding bonds was purchased on Mar. 27 by the 
. of Kansas City (Mo.) at a price of 101.47. The 
bids were as follows: 


Bidder— Price Bid. 
Biers BOs. OF, BANONS OIG. oon onc nc cnn ccccncwesubedscadeceese 101.264 
PERSIA, TOO CE DODGER son onc och ccacmenannaneeseedsccbsnsbus 101.076 
SC TOO TN i ain eecntneeedldend mine dbeeditdie 1.07 
Commercial National Bank of K, C_...-..----.---------.----- 101.042 
Cs "EES GOO, OO ONO co oon cn ccaccnsacccdcaundnnccdabain 0. 
Citizens Bank of Hutchinson.................-<2-<----------s- 100.777 


INDIANAPOLIS, Marion County, Ind.—BONDS PUBLICLY OF- 
FERED.—The $200,000 4% flood prevention bonds awarded on Mar. 30 
to the Harris Trust & Savings Bank, of Chicago, at 103.02, a basis of about 
3.63%—V. 132, Pp. 2633—are being reoffer by the bankers for general 
investment at prices to yiéld from 2.35 to 3.60%, according to maturity 
Principal and semi-annual interest (Jan. and July), are , povedie at the Clty 
Treasurer's office. The obligations are said to be vestment for sav- 
ings banks in New York, Massachusetts, Comanat cut and other States, 
ond — in the opinion of the bankers, as security for Postal Savings 

e ts 

ns Financia. Statement (As Of! ficially Reported). 

Aaseased valuation for taMAtion.. ..<. 22sec cscndacdcwccccens 
*Total debt (this issue included) 

Less sinking fund 
De GG Bee kant das beuinkh wedded ebnas eins 
Lf eae vent 1930 census, 364,161; 

State Constitution limits t 
to 2% of the assessed valuation. 


IRVINE, Estill County, Ky.—BOND ELECTION.—An election has 
been called for April 18 to vote on the proposed issuance of $30,000 in hign 
school building bonds. 


JACKSON COUNTY (P. Edna), Tex.—BOND ELECTION.—On 
April 18 a special locn be mB set in order to have the voters pass upon 
a proposal to issue 000 in road construction and Fecuaeing bonds, as 
follows: $1,700, Fitna and $300,000 refunding 

An election has been ordered in oad District No. *" m4 $120, 000 bonds; 
mons tt na this election will not be held provided plans for countrywide issue 
materialize. 


JEFFERSON oer (P. O. Dandridge) Tenn.—BOND SALE.— 
The two issues of 5% coupon bonds aggregating $161,600 offered for sale 
on April 3—V. 132. p. 2437—were purc by Joseph, muston and 
Estes, Inc., of Nashville, at par. Denom. $1,000. Dated April 1 1931. 
The issues are as r: yamaha $95,600 road ond S58. 000 school funding bonds. 
Int. payable A. & O 


JOHNSON COUNTY (P. O. Buffalo), Wyo.—BOND ELECTION .— 
On April 28 an election will be held in order to have the voters pass on the 
proposed issuance of $175,000 in high school bonds. Int. rate is not to 
exceed 54%. Due serially in from 6 to 25 years. 


KEYPORT, RT gm County, N. J.—BOND SALE.—The fol- 
lowing issues of bonds aggregating $45,500 are reported to have 
been purchased retain by the State Sinking Fund Commiss 
$26,500 sewer bonds. Denom. $500. Due as follows: $1, £00 ‘roma 1932 

to 1946, incl., and $2,000 in 1947 and 1948. 
19,000 gen, impt. bonds. Denom. $500. Due as follows: $1,500 from 
1932 to 1937, incl., and $2,000 from 1938 to 1942, incl. 


KNOX COUNTY (P. O. Knoxville), Tenn.—BONDS AUTHROIZED. 
—On April 6 the County Court Passed ordinances authorizing the issuance 
of $1,000,000 in bonds to be divided as follows: $500,000 for the Henley St. 
bridge, and $500,000 for school building purposes. 


LAKE CHARLES, Calcasieu Paviah, La.—BONDS VOTED .—At the 
special election held on March 31—V. 132, p. 1664—the voters approved 
the issuance of $700,000 in bonds se a port impt. program by a count 
reported to have been 632 for to 43 against. 


LAKE COUNTY SPECIAL ROAD AND BRIDGE. DISTRICT NO. 10 
(P. O. Tavares) Fla.—BOND OFFERING .—Sealed be received 
until 10 a.m. on May 18, by Geo. J. Dykes, Sie a he Board of 
County Commissioners, for the purchase of an $8,000 issue of 6% semi- 
annual reed gee bridge bonds. Denom. $1,000. ated July 1 1929. Due 
on July 1 1939 


LAWTELL GRAVITY_DRAINAGE DISTRICT NO. 11 (P. O. 


$690 ,247 ,850 
11,210,030 
KES caedeitedbanavdgsducsolussneedannne ,209 
et > ahaa 
population 1920 census, 314,1 
debt of municipalities in Ntinne 





$500. Dated March 1 1931. Due from March 1 1932 to 1934, incl. Int. 
payable March 1 
HIGHLAND PARK, Wayne County, Mich.—NOTE SALE.—The 


$300,000 public school notes, of which $100,000 is dated April 15 1931; 
$100,000 May 15 1931 and the remaniing $100,000 June 15 1931, offered 
on April 7—V. 132, p. 2437—were awarded as 3%s to the Guardian Detroit 
©o., of Detroit, and the Highland Park State Bank, jointly, at par plus a 
premium of $3. All of the notes mature Aug. 5 1931. 

A group of Detroit banks offered to pay par plus a premium of $6 for the 
notes as 4s. 


HIGHLANDS, Harris County, Tex.—BONDS REGISTERED.—A 
$30,000 issue of 5% serial street pmevevennans | pone was registered by the 
State Comptroller on April 3. Denom. $1,000 


HIGHLINE SCHOOL DISTRICT (P. O. Seattle), King County, 
Wash.—BOND SALE.—The $60,000 issue of schoo! building bonds offered 
for sale on April 4—V. 132, p. 2437—-was purchased by the First Seattle 
Dexter Horton Securities Co. of Seattle, as 4%4s, at a price of 101.27. 

pty po Slaenngs is an official list of the other bids received: 

Rate. Price Bid. 


Te Seattle gd a nk tid oe het ee een dans dee auned & 4%Q 100.88 
Peoples Securities Co., Seattle................-.-.-. 4%% 100.63 
SPELL AATEC lle In %4 % ar 

ae. i> SG an Sa. pL rmbtedel) Memnbetdeaeenun cee 2% 100.27 


Opelousas), St. Landry Parish, La._-BOND SALE.—The $9,000 issue 
¥ 6% coupon or registered drainage bonds offered for sale on Mar. rr" 
132, p. 1664—was purchased oy J. Franklin Schell, of Washington, 


ae and interest. ated Mar. 1 1931. Due from Mar. 1 1934 to 1347, 
here were no other bids Roe | 
LEETONIA, Columbiana County, Ohio.—-NOTE ORDINANCE 


PASSED. —The village cnn recently adopted an ordinance Lo hice, 
for the issuance of $11,000 54% improvement notes, to be dated Apri 
1 1931 and mature April 1 1932. Denom. $1, 7 


LE FLORE COUNTY SCHOOL DISTRICT NO. 23 (P. O. Possew), 
Okla.—BONDS OFFERED.—Sealed bids were received until 10 a. m. on 
April 8 by Fred H. Cowan, District Clerk, for the purchase of a $6,000 
issue of school bonds. Denom. $500. Due $500 from 1936 to 1947 incl. 


LEMMON INDEPENDENT SCHOOL DISTRICT NO. 1 (P. O. 
Lemmon) Perkins County, S. Dak.—BOND OFFERING.—It is reported 
that sealed bids will be received until seb apd ta 23, by the Clerk of the Board 
of Education, for the purchase of a issue of school bonds. Due 
serially in 20 years. 

LEXINGTON, Dawson County, Neb.—BOND SALE.—A $70,000 
issue of 4% % refunding | bonds is reported to have been purchased by an 


undisclosed nvestor. Denom. $1,000. Dated March 1 1931. ‘Due 
"Prin. and int. (M. & 8S. ) payable in Lexington. 


from 1932 to fost. 
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NTY . O. Athens) Ala.—BOND SALE.—An 

se iad DOD 834 % hE oA refunding bonds is reported to have been 
recen y Steiner Bros. of Birmingham. 

(These are the bo that were voted on ‘March 30—V. 132, p. 1664.) 


LINCOLN, Lancaster County, Neb.—BONDS VOTED.—It is reported 
that at the election held on Apr. 7 the voters approved the issuance 
of $2,300, in water extension bonds. 


aged COUNTY (P. O. Cedar Rapids) fowe-—S0ND CPF EBiINe. — 
Bids will be,recelved ub to 10 a. m. “on 4 “17 by D. Williams, County 


purchase of a of road bonds. 
Denom. $1,000. Dated May 1 foo en on ay Be pt as on $27.01 000, 
1936 to 1944 . ~ $63 000 in 1945. Optional after May 1 1936. 
yable annua Sealed bids will be received up to the hour BS eins 
for ‘or open bids. haser to cb tae bonds. County to furnish the 
approving opinion of aman & Cutter, of ——e. A certified check 
for 3%, payable to the above County Treasurer, is required. 


LITCHF ‘en ply eS i i eee TY. aw $17,500 


ue of 5 that was purchased Wachob, 
SS Foo Gee 32, D. 26338 due in 20 years. 
LOGAN 


INDEPENDENT ag As DISTRICT (P. O. Logan), 

arriso % Comets lowa.—BONDS VOTED.—At the special election held 
on Feb. 1—V. 32 e: 2, mien: voters approved the nce of $75,000 
in school building bo 


LONG BEACH, ae ies eles quate, Calif.—BOND OFF#RING .— 
Sealed bids will be reeeived by 2. Oliver Brison, City Clerk, —_2 p= 
on April 14, for the parmaee oF of an $800,000 issue of water works pt. 
bonds. Int. rate is woe to exceed he: pezexs J.&D. Due on June l, 
as follows: $30,000, 1940; $60,000, 1941 to 1952, and $50,000 in 1953. 

(This report supplements that given in V. 132, p. 2633.) 


LOWELL, Middlesex County, Mass.—TEMPORARY LOAN .—The 
First National Old Colony Corp. of Boston was awarded on April 3 a 
$400,000 temporary loan at 3.20% discount. ‘The loan is dated April 3 
Ni and ~] payable Nov. 20 193 “at the First National Bank of Boston. 

N. Bond & Co. xd Boston, the only other bidders, offered to discount 
fhie loan at 4%. e notes will be authenticated as to genuineness and 
validity by the Wires? N ational Bank, under advice of Ropes, Gray, Boyden 
& Perkins of Boston. 


LOWER POTTSGROVE TOWNSHIP SCHOOL DISTRICT (P. O. 
Sanatoga), Montgomery County, Pa.—LIST OF BIDS.—The following 
is a list of the bids received on Mar. 31 for the purchase of the $35,000 4% % 
bonds awarded to Stetson & Blackman, of Philadelphia, at 108.309, 
a? of about 3.95% .—V. 132, p. 2634. 


dder— Rate Bid 
Stetson & Blackman (purchasers) ..........-----.---.--------- 108.309 
De eee a a ceiemine bude wapwemeee anita 108.30 
E.H. Ro & pS SS sea OS PRR a aa a. PRIETO ESP a SE 108.22 
A.B. Te es eine wasen eau nati 108.08 
W.H. Mewned PE Ce Ciba Meine entice bab aniiebaiad ae ani 06.3 
I ne ace nce bes ta nbn eieiebisudibibnhmwaswills 105.07 
TPR a ee Rae aR a a DID FT SR PEI AES ee 102.75 


MANDAN, Morton County, N. Dak.—BOND OFFERING.—Sealed 
pie will be received until 11 a. m. on April 18, according to rengts, by 
H. Seitz, City Auditor, for the purchase =. an $80,000 issue of 4% % 
LOE refunding bonds. Denom. $1,000. A certified check for 
2% must accompany the bid. 


MANSON SCHOOL DISTRICT (P. O. Wenatchee), Chelan County, 
Woh apne? OFFERING .—Sealed bids will be received until April 18 
by Bessie Lewis, County Treasurer, for the purchase of a $20,000 issue of 
school bonds. nt. rate is not » exceed 6%. (These bonds were voted 
at an election held on March 14 


MARIETTA, Washington ee 
APPROVED —The city council recentl ate ted an ordinance poviess 
for the issuance of $5,300 54% % paving im nds. Dated April 1 1931. 
Due Nov. 1 as follows: $800 in 1932 and $. ) trom 1933 to 1941 incl. n. 
and semi-ann. int. (A. & O.) are payable at the legal depository of the City. 

BOND OFFERING.—Laura Morse, City Auditor, will receive sealed 
bids until 12 m. (eastern standard time) on April 20 for the purchase of 
the above bonds. A certified check for 3% of the amount of the issue 
must accompany each proposal. 


MARION COUNTY (P. O. Indianapolis), Ind.--BOND SALE.—The 
followin _ of Fhe coupon bonds agstegating $6 eea.§ + offered on March 
26—V. ~_were awarded as sta 
$47,800 county 's ' portion track elevation bonds sold pes ~~ Fletcher Savin: 

Indianapolis meh emium of $1,041, equal to 102.1 
a ae of about 3. 72% arch 1 as follews: $2,600 from 1932 
to 1949 incl., and $1, Sian"? in *1950. 
15,000 ee “a Portion flood prevention bonds sold te the bags | ne 
Indianapolis, for a premium of $232, equal to 1.54, 
basis of about 3.77%. Due $1,000 March 1 from 1932 to 1946 ied. 
Each issue is dated March 1 1931. 


MARION COUNTY (P. O. Indianapolis), Ind.— BOND OFFERING .— 
- Ez. m, County Treasurer, receive sealed bids until 10 a.m. 
ty ie ba purchase of $71,300 ey wi} construction bonds. 
April 1 Denom. $713. e $3,56 ay and Nov. 15 from 
1o32 to 1941 — i and semi-ann. —. are pon at the office of the 
County urer. 


mp SONTONe, bss ette ay Pa.—BONDS VOTED.—Charles 
re Howard, tary, informs us that at an election held on 
r. 7 the Be, ated the poe of $60,000 in bonds, of which 
,000 is intended for petqodas » urposes and $10, 000 to finance the con- 
struction of a community building. The proposal received a vote of 328 
“for’’ to 76 “‘against’’. The bonds are to bear interest at 444% and to 
mature in 5, 1 = ren 20 years. Sealed bids for their purchase will be 
opened in about 30 da 


MASSILLON, Hea Coumty. Ohio.—BOND SALE.—The 
offered on March 9—V. 132, p. 1460 


assessment ping tp bonds 
Benge «Ah gy Goetz & Moerlein, Inc. of Cincinnati, 


—were awarded as 4 
$373. 20, “equal to 100.93, a basis of about 4. 32%. 


at par plus a pot Big. of 
ion ee are dated April 1 193i and mature $4,000 Oct. 1 from 1932 to 


Ohio.—BOND ORDINANCE 


on A 


$40,000 


MATTOON, Coles County, IIl._—BOND SALE.—The $70,000 6% 
water revenue bonds ored on April 6—V. 132, p. 2634—-were oeaen 
. A. C. Loomis, of Mattoon. The bonds are Miated Aug. 1 1931 oat 
mature annually as follows: $3,000 from 1932 to 1941, tacks “and $4,000 
from 1942 to 1951, incl. 


MAXWELL GONPOLIDATED SCHOOL DISTRICT (P. O. Maxwell), 
Seary Foumty. lowa.—BON. TION .—On April 17 a special election 


slag de ohn yey om Don to sonbidy 4 -y aaa to vote on the issuance of $60,000 


MEMPHIS, Shelby Rie Tenn.—BONDS AUTHORIZED .—We 
are informed that the State Legislature has authorized City Clerk D. C. 
Miller to issue $1,300,000 in not to exceed 6% bonds, divided as follows: 

,000 improvement, and $450,000 sewer and drainage nds. 


METROPOLITAN DISTRICT COMMISSION (P. O. Hartford), 
Hartford County, Conn.—$200,000 BOND ISSUE SCHEDULED FOR 
SALE.—Acting upon the recommendation of the finance committee the 
State 9" SENT 000i otal ee he oa Bach Saat 

n or rovemen ur rles A. 
Goodwin is Chairman of the commissi ce . 


MIDDLE a? GRANDE CONSERVANCY DISTRICT (P. O. Albu- 
und Sp, 'm. - Mex.—BOND OFFERING.—Sealed bids will be received 
until on May 4, by Frederick K. Howelh, Treasurer of the Board 
of Consinkeslenare, for the purchase of a $6,164,000 issue of district bonds. 
Interest rate is not to ¢ xceed 54%, payable semi-annually. Denom. 

1, . Dated Aug. 1 1929. Due in various amounts from Aug. 1 1934 | 

to 1973, inclusive. Principal and interest pore at the office of the | 

District "Treasurer, or at the Bankers Trust Co. in New York City. Bonds 

— ae sold subject to approval as to legality by mutually acceptable aoe. 

These bonds are the unsold portion of a total authorized issue of 

$8.71 700,000. A certified check for 2% of the par value of the bonds bid 
for is required. 


MISSISSIPPI, State of 


P. O. Jack BOND _ 
Sealed bid, will be recei { ackson) OFFERING. 


ved until noon on $P or 30, by H. C. Yawn, State 
000,000 State bonds, through 


Treasurers for tae purchase of an issue of $ 











the State Bond Commission at the office of the Governor. Int. rate is 
not to exceed 5%, payable M. & N. Denom. $1,000. Due «= May 1 


1951, subject aA by the State at any time after 5 years. lit ms. 
rate bids will n These bonds are offered and oak an 
and Py vans erteet ns of Chapters 115 and 116, Laws of 


1926 gen of Mississi e right is ies, 
to at Bey. all anata Bt aioe ublic outery i hicake, sale. A certified check 


eo 5% of the bonds bid. ‘or, payable to the above State Treasurer, 


red'The preliminary report of this offering appeared in V. 132, p. 2634.) 
In connection with the above offering we give the Presb. ot specia) 
dispatch from Jackson to the ‘‘Wall Street Journal’’ of March 27: 
“Carrying with it authority to issue $5,000,000 in State bonds, the 
Mississippi Supreme Court has held constitutional the Act of the 1930 
Legislature exempting certain State bank funds from taxation to enco 
ent of old deposit guaranty ey for a total of over $4,000 
en the issue has been sold and t - peas made —_ ho. 
such certificates may present ply = the State for redemptio: 
‘‘With the Act held constitutional, the next will be the State Bond 
Commission order placing the issue on the market. Retirement of the 
speaal against banks.”’ 


ers 
of 


issue will be thr assessments levied 


MITCHELL SCHOOL CITY, Lawrence County, Ind.—BOND SALE. 
—The $12,000 4% % coupon refunding bonds offered on April 2—V. 132, 
D 2438—were awarded to the City Securities Corp. of eK TS at B 
— a premium of $416.70, equal to 103.47, a basis of about 3.96 he 

nds mature SEDO, July 1 1932; $500, Jan. and July 1 from 983 ‘to 1943 
incl., and $500, Jan. 11944. The Fletcher Savings & Trust Co. of Indian- 
apolis, bid a pn ty of $316 for the issue. 


MONROE COUNTY (P. O. Monroe), Mich.—BONDS VOTED.—At an 
election held - April 6 the voters approved of the issuance of 
$50,000 in , the p of which will be to finance the con- 
struction of a ‘now county 06 nee —- The measure ws approved by a 
vote of 5,263 “‘for’’ to 4, 


MONTANA, State of (P. O. Helena).—BOND SALE POSTPONED.— 
We are now informed that the sale of the $2,096,500 issue of not to exceed 
5% semi-annual State Institution bends scheduled for April 20—V. 132, 
Pp. 2634—has been postponed. It is stated that the bonds will be readver- 
tised in May, for sale ahows guty 1. Dated July 11931. Due on July 1 
1961, optional on July 1 1941 


MONTE VISTA SCHOOL DISTRICT (P. O. Monte Vista), Rio 
Grande County, Colo.—BOND SALE.—A $91,000 issue of 444% semi- 
ann. refunding onds is reported to have been purchased by Joseph D. 
Grigsby & Co. of Pueblo. 


MOORE COUNTY (P. O. Dumas) 
The State Comptroller registered on March 31 a $98,000 issue of 5% 
refunding bonds. Denom. $1,000. ‘Des serially. 


MOROCCO, Newton County, Ind.—BOND SALE.—The $7, 500 6 
impt. bonds offered on March 31—V. 132, 2439—were awarded to A 
Law of Morocco, at + pee plus a premium of $37. 50, equal to 100.50, a basis 
of sort 5. 89%. bonds mature $750 annually on March 1 from 1932 
te ne 

MORRISTOWN, Hamblen County, Tenn.—BOND ELECTION.— 
We are informed that a special election will be held on April 29 on order to 
vote on a proposed issue of $40,000 in city hall bonds. 


MOUNT VERNON, Knox County, Ohio.—BOND ert a ce 
George W. McNabb, City Auditor, will receive sealed bids until 1 p 
(Eastern standard time) on April iS for the jeten of $13,304,76 Piuee 
street impt. bonds. Dated April 1 1931. ne bond for $304. 76, = 
for $500. Due semi-annually as follows: $304.76, April 1 aoe $500, O | 
1932; $500, April and Oct. 1 from 1933 to 1938 incl.; ‘si 000, April and Oct. 1 
in 1939 and 1940; $1,000, April 1 and $1,500, Oct. 1 1941. Int. is payable 
semi-annually in April and Oct. A certified check  ®. 5% of the amount of 
bonds bid for, ee to the order of the City Treasurer, must ae 
each p LY er This issue is scheduled for sale on April 16 together wit 
that of $90,460. 87 mentioned in—V. 132, p. 2634.) 


NATICK, Middlesex County, Mass.—TEMPORARY yg © 50 ne 


Tex.—BONDS REGISTERED .— 


Webster and Atlas Corp., Boston, purchased on April $ a i. -» 
tempor loan at 2.07 7% Giecount, plus a premium of he ean 
mages Dec. 29 1931 and was bid for Poy the following: 

Discount. 
weve: ‘and Atlas Corp., plus $3 premium...................-. 2.07 
ae cer ehidd ancien aekiobaparsiawemiteal 2.13 
SA aR a ASI RC Me 2.18 
ee Dee ee Se Cnc noc cw cc ncowscccccsowceas 2.165 
rr 2 rr oe er Ce ccm soccoawadobunnetue 2.125% 
pg Re RE ERT ER at SESE ee SOE Sipe pe LU Lae tr 2.15% 


NEWBERRY COUNTY (P. O. Newberry) C.—BOND OFFERING. 
Sealed bids will be received until April 10, b YF . Cannon, County Treas- 
urer, for the purchase of a $20,000 issue o oad g maintenance an county 
purpose bonds. Int. rate is not to exceed 6%, payable semi-annually. 


NEWCASTLE SCHOOL CITY, Henry County, Ind.—BOND OFFER- 
ING.—The Board of School Trustees will receive sealed bids until 1.30 
on ay, 1 for the puscheee, of $39. 200 44% neeeans bonds. ated 
April 1 1931. Denoms. $1,000 and $960. ue $1,960, Juneand Dec. 1 
from 1932 to 1941 incl. Int. is pak semi-annually in June and Dec. 
A certified check for 3% of the amount of the bid, payable to the order of 
the Board of School Trustees, must accompany each proposal. 


NEWPORT, Newport County, R. 1.—TEMPORARY LOAN.—The 
Aquidneck National Exchange Bank purchased during April a $150,000 


temporary loan at 2% discount. The loan matures Sept. 2 1931 and was 
og. rf ad the following: 

Discount. Bidder— Discount. 
A mr ee National Exchange Gplemen Bros. & Hutzler-_...2.23% 
ank (purchaser) --...--_- % . 8. Moseley & Co._._.---.- 2.23% 

D; 20, EE ES 6 ve atoicaks 2.09% 
NEWTON, Middlesex Count Mass.—TEMPORARY LOAN.—A 
$150,000 temporary loan was awarded on April 10 to the Shawmut Corp. 
of Boston, at 1.91% discount basis. The loan is dated April 13 1931 and 


matures Nov. 5 1931. Salomon Bros. & Hutzler, of Boston, the next 
highest bidder, dad to take the loan at 1.92% ‘discount basis, plus a 
premium of $1. 


NEW YORK, State of oO. WIT -—o. O75. g0e BONDS SOLD 
AT INTEREST COST BAS FE OF 3.464 . Tremaine, State 
Comptroller, pense the bids received a3 en 7 oo ere to his request 
for offers for the purchase of several issues of coupon or a gold 
bonds aggregating $34,975,000—V. i, p. 2046—and awarded the obli- 

ations to a syndicate composed of the Bancamerica-Blair the 


nternational Manhattan “-: Inc.; Stone & Webster and Bl et, ‘Inec.: 
George B. Gibbons & Co., Inc.: Roosevelt & on: be First Nat smal Old 
nl Corp.; Estabrook & Co. ron Rollins & Sons, ine. ey, 


Bacon & Co.; Royates Bros.; irst Detroit Co., Inc.; L. Day 
3 Co.; Otis & Co.; Rathschilae & ov Robert Winthrop & & bo. Rutter 

& Co.; Hannahs, Beinn & Lee, and Schaumburg, Rebhann Osborne, all 
of New York Ci ty. This , frou paid a price of 100.082 A. $31,325,000 
bonds as 34s and $3,650, as 3s, showing that the State had effected 
its financing at a net interest cost of 3. 46449%. This rate is said to be 
the lowest at which the State has been able to market its long-term obliga- 
tions during the past twenty-five years. At the last Ay gees sale of State 
bonds on ‘April 15 19%. sires issues totaling $31,550 0. interest 
at 4% and due in 25 years, were purchased by reap. 
Co., of New York, = 102. 077, the interest cost basis Ding % ‘79%. 


& 
The 
best terms received in recent or State bonds, ¥ x to the current 





years 
sale, were obtained on March é i508. when $22,500, 1 to 50-year serial 
obligations, rising $12,500,000 344s, $7,600,000 4s and $2,400,000 
3%s, were ‘wonnied to a group headed by the Chase Securities io a 
New York, at 100.0799, a net interest cost basis of 3.6921%. 
| The present sale comprised the following issues: 
Due $600,000 March 


| $15,000,000 qmeremey buildin 
from 1932 te 1956 inclusive. 
11,850,000 ¢ eneral 8 State improvement bonds sold as 34s. Due $474,000 
March 15 from 1932 to 1956 inclusive. 
| 


bonds sold as 3s. 


4,475,000 State park system bonds sold as3%s. Due March 15 as follows: 
from 1932 to 1956 inclusive, and $89,000 from 1957 
bo OO 98t inclusive. 


2,400,000 State sneatoation building bonds sold as 3s. Due $96,000 
March 15 from 1932 to 1956 inclusive. 
1 1,250,000 eral State improvement bonds sold as 3s. Due $25,000 


arch 15 from 1932 to 1981 inclusive. 





Aprit 11 1931.] ‘ 


FINANCIAL 














Each issue is dated March 15 1931. 
cate are re-offering the bonds for 


Members of the successful syn 


1 investment priced to yield ao 


genera 

fe the an’ Pi collation uectalay Wine bate Tenens Batic 
é e ers’ reo’ notice, 

are legal investment for trust and sa in New York, 


Massachusetts, Connecticut and other States, and acceptable to the State 
of New —— as security for State deposits, to the Superintendent _~ Insu- 
rance to secure policy holders, and to the uperinsandens of Banks in trust 
for banks and trust companies. 

NORFOLK COUNTY (P. O 


. Dedham), Mass.—TE LOAN. 
lien temee of 476,000 tekabedlene baits ooo eee 


osis hospital maintenance notes offered on 

Boston, af 2.20% discounts Dasle Tee meses nee ante noel Faber ad 
’ . e no’ are an 

are payable 320% disse 7 1932 at the First National Bank, of ? Boot 


ton. 
The following is a list of the bids submitted for the loan: 





nt Ba. 
Salomon B Bros. & Bussies ler (purchasers)..-..---------------=- 3-26 ona 
Bes eteen Oi ik cs. hes GBs A 
ationa r) Me RE hi ai erere inmate eat 31 
| weed ~y, & Co. (plus $1.50 “sige Pi pceadhnee sd Reali ests icade we sae 
F.8.M Mesdleg Oe Re ciilinetisihina.te qo Seaidans Rikubideia bitch dian ants otakic:: 


tg HEAMPSTEAD COMMON SCHOOL DISTRICT NO. 2 
¢.° - East Williston), Nassau County, N. Y.—BOND OFFERING.— 

iam E. Whitson, District Clerk, will receive sealed bids until 8 p. m. 
on April 21 for the purchase of $20 000 coupon or registered not to exceed 
6% int. school bonds. Dated April 11931. Denom. $1,000. Due $5,000 
~ 63 1 from 1833 to 1935 incl. Rate of int. to be expressed ina multiple 

or 1-10th of 1%. Prin. and semi-ann. int. (A Q.) are payable at 
the First National Bank, Mineola, or at the Chase National Bank, New 
York. A certified check’ for 2% of the amount of bonds bid for, payable 
to the order of the Board of Trustees, must accompany each proposal. 
The oat tee opinion of Hawkins, Delafield & Longfellow of New York 

urnished the purchaser. 


” sapekrieneaiben Worcester County, Mass.—TEMPORARY LOAN. 
—The Merchants National Bank, of Boston, was awarded on April 7 a 
$75,000 temporary loan on a 2. 17 % discount basis. The loan matures 
Nov. 2 1931 and was bid for by the following: 

Bi Disct. Pare, 


dder— 
Merchants National Bank (purchaser) -__-...........--...-.-_- ; A 
First National Old Colony Corp. (plus $1.50) 2.21% 
Sete ae On AY LOAN .— 
was awarded on April 7 a 


NORWOOD, Norfolk County, 


The Merchants National Bank, 0: "Bos 


$75,000 temporary loan, due Nov. 4 1931, vat 2.12% discount basis. The 
following bids were received at the sale: 

Bidder— Discount Basis. 
Merchants National Bank (purchaser) --............-...-. 12% 
Genfies — il oats andb abt oleic dca Genes greta Oke Hi dha: te Uplate wtbec aA co ete ty 2.14 
R. L. PR le SERS ARS 5 Aa MIR aC 2.18% 
Firet National oid Golony Corp------ 22222222 2222ILIIII 2.21% 

of aero & inh gh tr Sashes cin abel pics bien 2.225% 
SO SE aE BP nw eunsd ards dbennctapéndbethbansdnasdon 2.25% 


NUECES COUNTY (P. O. Corpus Christi), Tex.— BOND OFFERING. 
—wWe are informed that sealed bids will be received until April 13, by 
hae Ls wee oy County Judge, for the purchase of a $625,000 issue of county 

ome bonds 


OCEAN CITY, Cape May County, N. J.—BOND OFFERING.— 
yoy R. Smith, City Clerk, will rece ve sealed bids until 3. ~ Pp. m. on 
1 20 for the purchase of $321, 000 coupon or registered bonds, bids for 
ich are to s fy an interest rate of either 5, 4%, 5%, 5% or o%; 
Bingle fate of interest to ap ly to ~ of the bonds. e issue is 
April 1 1931. Denom. $1, e April 1 as follows: $10,000 oes 
32 to 1947 inclusive; $11,000 in 1948, and $15,000 from 1949 to 1958 


inclusive. Principal and semi-annual interest April and October) are 
Farmers ‘rus at a First National Bank, of Ocean City, or at the City Bank 
, New York City ‘at the option of the holder. o more 

oo be awarded than will 1 produce a premium of $1,000 over 


Sait 000. y certified check for 2% of the amount of bonds bid for, pay- 
able to the order of the City Treasurer, must accompany each proposal. 
The legality of the bonds will be approved by Galdwell & Raymond, of 
New York, whose opinion will be furnished to the purchasers without charge. 

(Official advertisement of the proposed sale of these bonds appears on 
Page 0000 of this issue.) 


OMEGA TOWNSHIP INDEPENDENT SCHOOL DISTRICT (P. O. 
Hartley), O’Brien County, lowa.—BOND SALE.—The $17,000 issue 
of coupon school bonds offered for sale on March 31—V. 132, p. 1848— 
= awarded to W. W. Arthurholt of hase ert as Bis 8, eh! a premium 

<Eeee. onal to 160.208. a basis of about 4 00 in from 1 to 
10 ae The following is a list of the Ghee bias (a (all = 44s): 

dder— Premium. Bidder Pr “ 
Geo. M. Bechtel & Co__--____-- $35 Primghar § Savings Bank__.._._-- par 
Glaspell, Vieth & Duncan 

ONTARIO, Malheur Pa ig Ore.—BOND SALE.—The $36,000 
dssue of refunding bonds offered for sale on April 6—V. 132, p. 2248— 
pe ne! purchased by the First National Bank, and the Ontario Na- 


Bank, both of Ontario, as 6s, at par. Dated May 1 1931. Due 
on May 1 1951. 


ORANGE COUNTY (P. O. Paoli) Ind.—BOND SALE.—tThe four 
4ssues of coupon bonds ting $39,100 offered on April 6—V. 132, p. 
2248—-were awarded as follows: 
rye the Fletcher Savings & Trust Co., Indianapolis: 
$18,000 5% road construction bonds sold at par plus a premium of $931 
ual to 105.17, a basis of about 3.95%. Due $900 May and 
ov. 15 from 1932 to 1941 incl. 
5,800 4% % road construction bonds sold at a lus a premium of $166, 
$71 £5102 86 a basis of about 3.92 ue $290, July 15 1932: 
$390, Jan. and July 15 from 1933 to 194 1 incl., and $290, Jan. 15 


To Pratt & & Kany Inc., of Indianapolis: 
48,800 4 road construction bene sold at par Pg ry a premium of 
ei equal to 103.08, a basis of about 3.84%. Due 
rr 4 15 1195 Bi Jan. and July 15 from 1933 to 1941 incl., and 
6,500 4% eed 
sa to 102. 


constniction bonds sold at par 
a basis of about 3.90% 
OS, Jan and July 15 from 1933 to 1941 
Each fines ‘js dated April 6 1931. 
ORANGE LAKE CONSOLIDATED SCHOOL DISTRICT (P. O. 
Possaqou). Jackson County, Miss.—BONDS NOT SOLD.—The $10,000 


school bonds offered on March 2—V. 132, p. 1462—was not sold. 
It is stated that these bonds were offered at private sale on April 2. 


ORLEANS, Orange County, Ind.—BOND OFFERING.—The Board 
of School Trustees will receive sealed bids until 2 p.m. on May 2, for the 
urchase of $16,665 414% funding indebtedness bonds, comprising the 
ollowing issues: 
$8,735 bonds. One bond for $235 others for $500. Due $500 July 1 1932; 
$500 Jan. and July 1 from 1933 to 1939, incl.; $500 Jan. 1 1940 and 
3735 July 1 1940. 
bonds. One bond for $430, others for $500. Due $500 July 1 1932; 
$500 Jan. and July 1 from 1933 to 1939, incl., and $430 Jan. 11940. 
Each issue is dated May 2 1931. A certified check for $250, for each 
fssue, payable to Wesley A. Burton, Secretary of the Board of Trustees, 
must accompany each proposal. 


OSSINING, Westchester County, N. Y.—BOND SALE.—The follow- 
ing issues of coupon or registered bonds aggregating $152,000 offered on 
April 7—V. 132, 2439—were awarded as 3.90s to Emanuel & Co., of 
New York, at par Paes a premium of $47.12, equal to 100.03, a basis of 
ore odd pee bonds 

paving bonds. 
inclusive, and $6,000 from ee to 1951, inclusive. 

40,000 sewer bonds. Due $2,000 April 1 from 1932 to 1951, 

Each issue is dated April 1 1931. The successful bidders are reoffering 
¢he obligations for general investment priced to yield from 2.25 to 3.85%. 
They are said to be legal investment for savings banks and trust funds in 
WNew York State and to be general obligations of the entire Village, the 
financial statement of which was published in—V. 132, p. 2635. The 
Collowing is an official list of the bids submitted at the sale: 


plus a premium of $190, 
ue $325, July 15 1932; 
incl., and $325, Jan. 15 


inclusive. 











m1) 
Interest. 

a i ek iil dial -90 $152,047.12 
PI 4.00 152,896. 
First National Bank > Trust Co., Ossining... 4.00 152,437.76 
First ER OO RL RE OSE - 4.00 424. 
Edward Lowber er Svokes Te CG Lamand jdlode 4.00 52,358.72 
Se a  mcibminmenmaies 4.10 152,576.08 
Graham, aes Si ellis sneasiedbiscacsitobininladdinabiiiatl 4.10 152,418.00 
DOvey, BACON FOO. inns ce ccmasddunwaccnucns 4.10 152,410.40 

EE RS NRE SE REE PE 4.10 52,106. 
pameen, BO ee Oi ons aks dé cdbibeouedin 4.20 52,390.64 
George B. Gibbons & Co., Inc.........2..----.- 4.20% 152,224.05 





OZAUKEE COUNTY (P. O. ware Washington) Wis.—BOND SALE.— 
An issue of $100,000 4 semi-ann. highway bonds is stated to have been 
purchased by the Wrst leconsin © of Milwaukee, at a price of 102.79 
a basis of about 3.82%. Due from 1934 to 1937. incl. 


PAONIA, Delta County ang A yt CALLED .—We are informed 
that a call for payment has issued . Ang Town Treasurer on all out- 
or sewer bonds. Payable at his office at once. 


RIS, Bourbon County, Ky.— WATER aif bye! PURCHASED 
BY Ferry’, —The following is taken from a s dispatch to the Louis- 
ville ‘‘ Courier-Journal” from Paris on April 


MScndine litigation of several years between the City of Paris and the 
Paris Water Wor +» now in the hands of a receiver, arrangements for 
municipal ownership and operation of the water system have been com- 
poe it was announced to-night by Mayor George L. Doyle and City 

anager Goone Baldwin. 

“*Sale of $300,000 in water revenue bonds, nearly half of which will be 
used for extensive improvements to the property, will enable the City of 
Paris to take charge of the property about May 1, when title to the property 
has been cleared, officials said. The transfer, details of which were worked 
out in New York last week by Mayor ve le, Mr. Baldwin and attorne 
for the receiver of the water company, wil call for a permet of $168, 
net for the company’s properties, franchise and goo wg 


PARK RIDGE, Cook County, ll.—BONDS VOTED.—The $40,000 
a7 —— water mains bonds awarded on a 24 to the White-Phiilips 

Co. of Davenport at 101.18, a basis of about 4.79% —V. 132, p. 2439— 
were authorized by a vote of 393 to 375 at an election held on March 21. 


PATERSON, tonne ye ay » N. J.—BOND SALE.—The two issues 
of coupon or registered ered on aves 9—V. 132, p. 2439—were 
y iobenney as 44s to a Pao Me. com of the First National Bank, 
George B Gibbons & Co., Inc., B. J. Van Ingen & Co., Roosevelt & Son; 
Phelps, Fenn & Co., and H. Rollins & Sons Inc., all ‘of New York, also 
M. M. Freeman & Co. of Philadelphia, as follows: 
$1,956,000 improvement bonds of 1931 ($1,960,000 satpro) sold at par 

ae a premium of $4,402, equal to 1 14 +o basis of about 
22%. Due April 1 as follow from 1932 to 1942, 
ra #80. ,000 from 1948 go 1947, ci.; 00390000 from 1948 to 
1956, inci., and $86,000 in 1957. 
589,000 school ».onds of 1931 ($590,000 sere sole at par 
Brae Apr of $1,402, equal to 100.237, a is of abous 
ue A i 1 as f follows: $15,000 from 1932 to 1969 incl., 


Each ae. is dated April 1 1931. Members of the successful from" 
reoffering the bonds for general investment at prices to yield m "2.50 Fat 
to 4.10%, according to maturity. The obligations are said to be 
investment for savings banks and trust funds in New York and heal 
Jersey and to be direct and general instruments of the entire City, payable 
from unlimited ad valorem taxes. 


PAWTUCKET, Providence sounty, - I— 
SCHEDULED FOR SALE.—J. B. eilley, City 
that various issues of local impt. bonds a — 
June 1 1931, are to be offered for sale in 


PEABODY, Essex County, aos eine Any LOAN.—The 


lus a 
58%; 


0,000 IN BONDS 
easurer, informs us 
$840,000, to be dated 


$100,000 temporary loan offered on April yk 132, p. 2635—was awarded 
to the Warren National Bank, of Peabod t 2. Z, discoun t basis. The 
loan is dated April 9 1931 and is payable us. “3 1931 at the Firse National 
Bank, of Boston. Bids received were as follows: 

Bidder— Discount Basis. 
Warren National Bank (purchaser) --............-.------- 2.06 
RE SEE CI is cnmceosibniietttbdalVetnapaadwanudaded 2.14 
BEE SE. o dns sib boa bie twatabcdch cbecanenvaounae 2.14 
;e- mee: is MONS 6k. hss o tdi ws ch denbddbedcowcece 2.16 

DE ES oe ca cemeltpxidimnodadeniecdan 


8.N. 





2.21 

Bank of Demamtece & Trust 00. 2 62 ccc cnpacccesenceccese 2:208% 
Re OE te el ies at's dover eh ms 00'k sand iw Gales demeh ia cbarienin wey 2.35% 

PERRYSBURG VILLAGE SCHOOL DISTRICT, Wood County 

hio.—BOND SALE.—The $9,000 coupon school building improvement 
bonds offered on April 7—V. 132, p. 244 we awarded as 44s to Ryan, 
Sutherland & Co., of Toledo, at Der plus a premium of ome: P Bede | to 
100.29, a basis of about 4. At The bonds are dated Apri 
mature $1,000 April 1 from 1932 to 1940 incl usive. The fi ieilowing is a 
complete > list of the bids submitted for the issue 

Int. Rate. Premium. 

Banc-Ohio Securities Co., Columbus, O_......--..- 4 $70.20 
Davies-Bertram ia , Cincinnati ae taste eee aedt tc ele an a 4 5.008 
Provident Savi ank & Trust Co., Cincinnati.... 4 ? 00 
Hanchett Bond es A ht appeal aie od Sn an 65.00 
Assel, Goetz & Moerlein, Inc., Cincinnati__--_...-- 4 25.10 
Siler, Carpenter & Roose, Toledo........--------- 4 35.00 
Ryan, Sutherland & Co., Toledo._.......--------- 44% 26.25 


PIMA COUNTY SCHOOL DISTRICT NO. 1 (P. O. Tucson), Ariz.— 
BOND ELECTION .—We are informed that a special election has been 
came cor Fen we 17 in order to vote upon the proposed issuance of $200,000 

schoo n 


PORTAGE COUNTY (P. O. Ravenna), Ohio.—BOND SALE.—The 
follows bond issues aggregating $122,607.25 offered on * 1 6—V. 132, 
2440—were awarded to the hedage oth & Ir nnati, as 
ts ene 4s, at par plus a premium of $467, equal to 100. 38, a basis of about 


%s 00 series A county hospital bonds sold as44{s. Due $1,000 Aprill 
; 060. and $2,000 Oct. 1 from 1992 to 1956 4 , 


47 607.25 series A rtion bonds sold as 
$2, 607. 735 Rpril 1 ril "on $5,000 ‘oe 1 1932, and $5, 000 
ion pte Oct. 1 from 1933 to 1936 incl. 


Each issue is dated April 1 1931. 


PORTER COUNTY (P. O. Valparaiso), Ind.—BOND OFFERING.— 

Seymour, County Treasurer, will receive sealed bids until 10 a. m. 

on April 20 for the purchase of $34,500 4\%% road construction bonds, 
comprising the following issues: 

$15,000 Pleasant Twp. bonds. Deno $750. Due $750 July 15 1932; 

erae Jan. fet July 15 from 1933 to 1941, incl., and $750 Jan. 15 


1942. 

10,000 ypingscs Twp. bonds. Due $500 Jul <A 1903; $500 Jan. and 
July 15 from 1933 to 1941, incl., and $ 5 1942. 

9,500 Pine Twp. bonds. Due $475 July 15 1932; aea7s Jan. and July 
15 from 7933 to 1941, incl., and $475 Jan. 15 1942. 

Each issue is dated April 16 1931. 


PORTER COUNTY (P. O. Vaiparaiso), Ind.—BOND SALE.—The 
$9,000 4%% gravel road construction bonds offered on Mar. 30—V. 132, 
p. 2440—were awarded to Pfaff & Hughel, of Indianapolis, os per ne B a 
premium of $293, equal to 103.25, a basis of about 3.82% % 
are dated Feb. 16 1932 and mature $450 July 15 1932; $450 Jan. sad Jute 





Due April 1 as follows: $5,000 frome 1932 to 1939 | ¢ 


15 from 1933 to 1941, incl., and $450 Jan. 15 1942. The following is a 
list of the bids submitted for the issue: 


Bidder— Premium. 
Praff & Hug pel CROGRRRNNR So JiibG comdaciisetchinds thm ccwhtwhwels 93 
CA EO: on. co Sai lh 25 xdmeb biedap hdhdbdddnwd nee annénewaune 207 

; Fletcher andl aed Pete OO. otk cha dak ce etiWs dive ddudhvetounka 278 
Cr Geert GED. . owas dh om rea cdo ce tebnbe cUnswhndeedohba 281 


PORTLAND, Cumberland County, Me.—TEMPORARY LOAN.— 
John R. Gilmartin, City Treasurer, awarded a $1,000,000 temporary loan 
on April 9 to the Eg Corp., of Boston, at 1.98% discount basis. 
The loan is dated Avr. 13 1931 and is payable Cet. 7 1931 at the First 
National Bank, of ng Denoms. to suit purehaser. The notes will 
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be certified as to genuineness and validity by the aforementioned Bank, 


under advice of Ropes, Gray, Boyden & Perkins, of Boston. The following 
is a list of the vide on submitted for the loan: 

Bidder Discount Basis. | & 
Shawmut ¢ ur Rtpeoe) -. Citthwititwbtdaviin bttihnaii liter iaid 1.98% 
First age ol RY GA ce ccarwewwdnoewnibtewsnbheikird 2. 02% 

Bros. & Hutzler, eg Phb edd dassncvewdbedbtdsevivvitén 2.03 
F. 8. Moseley SE I in ono erintrsinicrivry nowweeeelivnsniidaldidiian: 2.19% 


PORT OF NEW dnseniie (P. O. New Orleans), La.—BONDS TO 
BE SOLD.—We are informed that bids will be received at 3 p.m. on Apr. 17, 
by the Board of Commissioners on about $716 6.000 of bon formerly held 
in the insurance reserve account of the board. etailed list of bonds will 
be furnished to prospective bidders upon their dooutide $25. Bids are 
required upon the entire list. 


PUEBLO, Pueblo County, Colo.—BONDS CALLED.—Notice has 
been given by Edward ae py | City Treasurer, that he is calling for 
peyment. interest to cease after April 30, various bonds of a number of 

ving Districts of the city. Further information may be obtained from 
the above official. 


RALEIGH, Wake County, N. C.—BOND OFFERING.—Sealed bids 
will be received until 11 a.m. on April 21, by Chas. M. Johnson, Secretary 
of the Lcoal Government Commission in Raleigh, for the purchase of three 
issues of coupon or registered bonds aggregating $450,000, as follows: 


$250,000 public municipal auditorium bonds. Due as follows: $4,000, 
s - 1942; $6,000, 1943 to 1961, and $10,000, 1962 to 1971, 
all incl. 


100 ,000 aerate improvement bonds. Due as follows: $4,000, 1933 to 1936, 
and $6,000, 1937 to 1950, all incl. 
100,000 sewer bonds. Due as follows: $2,000, 1934 to 1944, and $3,000, 
1945 to 1970, incl. 
Int. rate is not to exceed 6%, to be stated in a multiple of \ of f 1% o06 
all bonds will bear the same rate of interest. Denom. 
int. pe * oo ) s) Bien in New York City in gold. The approving of —t.- 
of Reed, Washburn, of New York City, will be furnished to the 
ane, ¢ $9,000 000 certified check, payable to the State Treasurer , must 
accompany the bid. 


oe pr Gromer County, Vt.—BOND OFFERING .—Sealed bids 
addressed to own Treasurer, will be received until i 
 S “y the - a BA aaa $50 000. 4% improvement bonds. Denom. $5,000 
5.000 annually from 1932 to 1941 inclusive. Interest is payable 
a inaaiee 


REAL COUNTY (P. O. Leakey), Tex.—BONDS DEFEATED.—At 
the special election held oe March 21—V. 132, p. 1849—the voters rejected 
the proposal to issue $125,000 in road bon ds. 


ROCHESTER, Monroe County, N. Y.—NOTE SALE .—The following 
note issues Jatin $450,000 o ered on April 7—V. 132, p. 2636—were 
awarded to t the Security T Trust Co. of Rochester at 2% int. ., at par plus a 


B5S0 000 special local impt. notes. Dated April 10 1931. Due Dec. 10 


150,000 bridge age: A -_ construction notes. Dated April 10 1931. 
ue Dec 
20,000 PTO land purchase notes. Dated April 10 1931. Due 


ROME, Oneida Coiusan, N. ¥.—BOND OFFERING.—Lynn C. Butts, 
City Treasurer will receive sealed bids until 11 a. m. on April 16 for the 
purchase of $98,000 not to exceed 5% interest coupon or registered bonds, 
divided as follows: 
$76,000 assessment bonds. Due $19,000 0n Apeil 1 from 1932 to 1935, incl., 

Interest is payable pumepally s on April 
. 22,000 storm water sewer bonds. Due $2, 000A ~y 1 from 1932 to 1942 
incl. Interest is payable semi- annually n April and Oct. 

Each issue is dated April 1 1931. Denom. $1,000. Rate of interest to 
be expressed in a multiple of 4 or 1-10th of 1% and must be the same for 
all of the bonds. Prin. and int. are payable at the Chase National Bank, 
ged York. A certified check for $2, BOO. yable to the Ag of the City. 

uired. The opicorne opinion of of Vandewater, of 
Now ork, will be furnished the purchaser 


ROSELLE, ates a = ag N. ., 5-—$190, 000 BONDS OFFERED FOR 
INVEST MENT .—H. Allen . of New York are offering for public 
investment an y a as $190, 000 6% bonds, dated June 1 1929 and due 
W7) 000 June 1 1932, $90,000 in 19 3 and $75,000 in 1934. ced to yield 
ro fa 134 the iges bonds, 3. 50% for those of 1933. and 3.75% for the block 
is payable semi-annually in June and Dec. Coupon 

in $1, 000 Tinohan 


pan ge Macomb County, Mich.—$70,000 BONDS TO BE 
SOLD .—T village commission will shortly advertise for sealed bids 
for the we. — Be of an issue of $70,000 sewer construction bonds, according 
to report. 


ROSS TOWNSHIP RURAL AGRICULTURAL oe P yn! am 2 

oO. (P. O. Cressey), Barry County, Mich.— 
$21, 000 coupon school bonds offered on Mae tev 30 Ee 
were awarded to the First National Bank, of Kalamazoo, as 1 ys, ata 
ene of par. The District agreed to pay the cost of the printing of the 

nds and the we ovine’ as to their validity. The bonds mature April 1 
as follows: $1,000 from 1932 to 1950 inclusive, and $2,000 in 1951. The 
Hanchett Bond Co., of Chicago, offered par, ‘plus a premium of $23 for 
the bonds as 4%s. 


RUTHERFORD, Bergen County, N. J.—BOND SALE.—J. 8. Rippel 
& Co., of Newark, bidding for $153" a> “ponds of the 187. 000 coupon or 
registered improvement issue offered Ay April 7—V P2 2440—were 
awarded the securities as <ife- pa a total of $157, rt 5S. 

102.88, a basis of about 4.18 Sang bonds are dated April 
mature April 1 as follows: $7. ‘660 from 1932 to 1950 a 
1951 and 1952, and $4,000 i 953. The following is a list of the bids 
received, all of which were foe che bonds as 4s: 


‘apd Dillon & 


due 
bonds 


No. of Bonds 

Bidder— BidFor. Amount Bid. 
J.8. Rippel & Co. (purchasers).............--.-- 153 $157,419.55 
i Oe PEO. oc ccaccnckaskeoneedh onbmeme 155 157,635.00 
NE SIRI <n une che bdenineiaueenn 153 57 333 .33 
B. J. Van Ingen & Co., and C. P. Dunning & Co_. 155 157,429.12 
Dee GT OEE... bck acid bee aotesmiveadh wane ewe 155 157,600.00 
seks, Dt A RL oc iinilohawdewk ceed vem an alewws 154 157,280.28 
CB Ae Pe 6 Si tc baws ehalen mode ai 154 157,367.76 


ST. JOHNSBURY, Caledonia County, Vt.—BONDS DEFEATED .— 
The Town Clerk informs us that at an election held on April 4 the proposal 
to issue $90,000 in bonds for school improvement purposes was defeated, 
inasmuch as the measure required 844 favorable votes for approval and 
received but 760. Opposition to the issue was expressed by 7 voters. 


SAINT JOSEPH, Buchanan County, Mo.—BOND SALE.—The 
$136,000 issue of 434 '% coupon semi-ann. refunding bonds offered for sale 
on April 6—V. 132, p. 2440—was awarded to the First Union Trust & 
Savings rn of Chicago, paying a premium of $7,253, equal to 105.33, 
a basis of about 3.87%. Dated May 11931. Due in 20 years. 


SAINT PARIS, Campaign County, Ohio.—BONDS REOFFERED.— 
The $63,000 4% % water works bonds previously offered on March 21, 
the sale of which was postponed—V. 132, p.2249—is now being reoffe red 
for award at 12m. on April 27. Sealed bids for the issue should be ad- 
dressed to Leo L. Urban, Village Clerk. The bonds are dated March 1 1931. 
Denoms. $1,000 and $500. Due $1,500 April and Oct. 1 from 1932 to 1952, 
incl. Bids for the bonds to bear interest at a rate other than 424 %, ex- 
pressed in a multiple of 44 of 1%, willalso be considered. A certified check 


Por $1. O00, perecte to the order of the Vill lage, Must accompany each 
pro e approving opinion of Squire, Sanders & Dempsey, of Cleve- 
lan — be procured by the purchaser at his own expense. These bonds 


were voted at the general election in November 1929. 
ST. PAUL, Ramsey Count Minn.—PURCHASERS RE-OFFER 


i eS on April 6—V. 1 


SALAMANCA, Pe ange ys County, N. Y.—BOND SALE.—The 
following issues of cou = or register bonds =e trae BS 


pot <= York, ata - of 100. yt 7 — of about 4. 18%: 

$35-88 57.3 1 assessment paving bo Due Mar. 1 as follows: 
33 ,507 .33 in 1982, and $1,650 i 1933 to 1951, 

30,092.38 city's share pa 


incl. 

Due Mar. 1 as follows: $1,592.38 
in 1932, and $1,900 from 193 to 1961. incl 

30,000.CO hospital annex bonds. Due $1,000 Mar. 1 ion 1932 to 1961, 


we nel iawue | is dated Mar. 1 1931. ‘The following is a list of the bids 
received 


Bi Rate Bid. 
Batchelder & Co. 100.14 
First National Bank, Salamanca 100.19 
George B. Gibbons & Co.___._------- 100.079 
oll. = Tt eee 38 
ete; COG Oss one bseceessccccscis 





Marine Trust Co. (Buffalo) 
SALINA, Saline County, Kan.—BOND OFFERING .—Sealed bids 


will be received by Chas. Banker, City Clerk, until 4 p.m. on A’ 13 
for tne purchase of a $20 000 issue of 434% railroad aid me ~ nds. 
Dated June 1 1931, | Due $2.00 trom 1932 to 1941 incl. will 


be required to furnish legal services and to conduct and rotending proceed- 
ings. A certified check eck for 2 Z of the bid is required 


SAN nee Yr netete, Bea A an County), Calif.— BOND OFFERING — 

It is reported tha ed bids will be received until 3 p. m. on May 4, by 

the Clerk of the ‘Board of Supervisors. for the chase of five issues of 

44 My 4 pet io bonds aggregatin $10, ,000, divided as follows: 
$8,060,000 Hetch Hetchy water bonds. e $200,000 from 1938 to 1977, 


2,000,000 Ataxnorial Hall bonds. Due $100,000 from 1932 to 1951, incl. 
iss, 000 oop be layground bonds. Due $4,000 from 1936 to hye Ei 
ulevards bonds. Due $6,000 from 1936 to 1960, 
180. O00 park bonds. Due $6,000 from 1936 to 1960, ns 


The last important sale by this city took place on March 3 and con- 
sisted of three issues of 444% soe ences $1, =" 000, that were 
awarded to a syndicate headed by R ressp: rich & Co. , of "New York, 
at a price of 103.459, a basis of about 4. 226, , as fully reported in the 
“Chronicle” of March 7, p. 1849. 


SAN MARCOS, Hays County, Tex.—BONDS REGISTERED.—On 
April 2 the State amg eS r tered an issue of $130,000 5% serial 
sewer bonds. Denom. $1,060 (These bonds were unsuccessfully offered 
on March 7—V. 132, p. Das) 


SKAGIT COUNTY SCHOOL DISTRICT NO. 18 (P. O. Anacortes), 

Wash.—MATURITY.—The $90, ~' issue of school bonds — | a 

chased b y Burr, Conrad & Broom of Seattle as 5s, 

100.38— Pee 2636—is due as follows: $3,000, 1933 to 1936: $3,000. 

1937 to i94i° "5°00 1942 to 1946; 96.000, 1947 and 1948, and 7,000. 

Le te 1951, optional after 5 years. Basis of about 4. 96%, if run to 
y. 

SMITH COUNTY SCHOOL pt dae Ml eas 9 bd ? oO. , ene), Tex. 
—BOND OFFERING.—We are informed t. be received until 
5 p.m. on April 15 by F. 8. Foster, Weecuey of the Schopt Board, for the 
purchase of a $35,000 issue of 5% semi-ann. school bonds. 

SNOHOMISH Cor 1a peed DISTRICT NO. 325 (P. O. 
Everett), Wash.—BOND SALE.—The $75,500 issue of school bonds 
offered for sale on sr pel 31—V. 132, fotionas th Coe both purchased by 
the Marine Lipa oe al Ag ores the Pacific Natio of Seattle, as 


$345. ying b8 igom $55, equal to 100. on a basis of about 4. 73%. 
Feb. 2 1931. Best a from 2 to 20 years, optional after 5 years. 


Peay fee Middlesex County, Mass.—TEMPORARY LOAN .— 
A $500,000 ney loan, due $2 },000 Nov. 16 1931 and Nov. 23 
1931, respective was awarded on April 8 to the Merchants National 
Bank, of Boston, “aa 1.94% ~eapeeees plus a premium of $1.25. The loan 
iy bid for by the follo 


nieeianas National Bank, plus $1.25 premium (purchaser) 
Bank of  omenen & Trust Co 

a I Oa aa ks stn dhe en adn at :po ie 
Salomon Bros. & Hutzier, plus $7 premium _- 
i Cte ee eee Ee in sa cm ie ahiteua saetowaheweea 


First National Old Colony Corp... plus $1.50 premium. .-~~~~~~~ 


petal Greene Sidaeiee Mo.—BOND SALE NOT CON- 
SUMMATED.—The sale of the $700, ‘600 issue of 414% semi-annual sewer 
bonds to Stix & Co. of St. Louis (V. 132 , P. 2250) was not consummated, 
as the election held on the bonds failed to carry. 


ph EINCEIELD. Union County, 


mee wwe em em wm ee eee wm ee mee ee ee ee eee 





N. J.—BONDS PUBLICLY OF 

‘D.—An issue of $298,000 6% a dated June 1 1929 and due 

Poy 500 June 1 1932, $65,000 in 134 and ‘$195,000 in 1935, is being re- 

offered for general investment Peg: to yield 4.00% for - 1932 maturity, 

4.20% for the 1934 bonds, — 4.30% for the block due in 1935. Interest 

2 payable semi-annually in Coupon bonds in $1,000 
enoms. 


SPRINGFIELD CITY SCHOOL DISTRICT, Clark County, Ohio.— 
BOND OFFERING .—J.M. Pierce, Clerk of the Board of Education, will 
receive sealed bids until 12 m. on April 14 for the purchase of $403, 000 4% 
coupon school building construction and equipment bonds. Dated April 1 
1931. Denom. $1,000. Due April 1 as follows: $17,000 from 1933 to 
1955 incl., and $12,000 in 1956. Prin. and semi-ann. int. {A . & O.) payable 
at the office of the Treasurer of the Board of Education. ids for the bonds 
to bear int. at a rate other than 4%, expressed in a multiple of 4 of 1% 
will also be considered. A certified’ check for 5% of the amount bid for. 
paves to the order of the Board of Education, must accompany each pro- 
posal. 


STAMFORD, (Town of), Fairfield County, Conn.—BOND SALE.— 
The te eg 444% coupon or registered school bonds offered on April 6— 
v.13 2441-—were awarded to Eldredge & Co., of Boston, at 102.929, 
a Roe a of about 3.80%. ‘The bonds are dated April 15 1931 and mature 

The | 15 as follows: $5,000 from 1933 to 1943, incl., and $6,500 in 1944. 

74 ee is a list of the bids submitted for the issue: 


June and Dec. 


Bid 

Blaredoe & ir i he nen nb one nas Geb ea pane ce cecen 102.929 
BL. Day 3 & ro ISebeaeV ae dtinn bhatt seusebehebecobouieeatas 2.7 

BO Gdn Soi ces dec ae sd bed ceme sles ebssiesensbsscccnnts 102.659 

FE Sins daca es £66 Ske bk bode behcnawactedbe wawew 102.127 


STAMFORD Town), Fairfield County, Conn.—LOAN OFFERING. 
—Harold 8. Nichols, Town Treasurer, will receive sealed bids until 12 
m, on April 16 for the purchase at discount basis of a $150,000 temporary 
loan, cores April 17 1931 and due Nov. 5 1931. Denoms. $25, $10.- 
000 and $5,000. The notes will be authenticated as to genuineness and 
validity by the First National Bank, of Boston, under advice of Ropes, 
Gray, Boyden & Perkins, of Boston. 


STARK COUNTY (P. O. Canton) Ohio.—BOND OFFERING.— 
Edith G. Coke, Clerk of the Board of County Commissioners, will receive 
sealed bids until 10 a.m. on May 1 for the purchase of $172,000 5% road 
improvement bonds, comprising the following issues: 

$79 000 Martindale Road bonds. Due Dec. 1 as follows: $9,000 from 1932 

to 1940 incl., and $8,000 in 1941. 

39,000 Akron St. extension bonds. Due Dec. 1 as follows: $5,000 from 
1932 to 1934 incl.; $4,000 from 1935 to 1940 inci. 

31,000 Rockhill Ave. extension bonds. Due Dec. 1 as ewe: $3 ,000 from 
1932 to 1936 incl.; $4,000 from 1936 to 1940 incl. 





BONDS. —The $1,000, issue 0 ‘coupon or registered general improve- 
ment bonds offered and sold on April 1 to Harris Forbes & Co. of New 
York, as 4s, at 102.637, a basis of about 3.78%—V. 132, nit 

being offered for public subscription at prices to (Sia from 2.50 to 3.75%, 
according to maturity. Dated April 1 1931 ue from April 1 1932 to 
1961, inclusive. These bonds are reported to be legal investment for 


savings banks and trust funds in New York, Massachusetts, Connecticut 
and eee od States. They are said to be eligible for postal savings deposits 
as sec 


ty. 


2636—is ' 


23,000 Massillon- Wooster road bonds. Due Dec. 1 as follows: $3 ,000 from 
1932 to 1936 incl.; $2,000 from 1937 to 1940 incl. 

Each issue is dated Dec. i 1930. Principal and semi-annual interest 
(June and December) are payable at the County Treasury. Bids for the 
bonds to bear interest at a rate other than 5%, expressed in a multiple of 

4 of 1%, will also be considered. A certified check for $1,800 drawn ona 
tark Co. bank, payable to the order of the Board of County Commissioners, 
must accompany each proposal. The approving opinien of Squire, Sanders 

& Dempsey, of Cleveland, will be furnished to the purchaser without cost. 
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SULLIVAN, Franklin County, Mo.—BOND SALE.—We are informed 
that $22,000 issue of 5% semi-ann. sewer extension and septic tank bonds 


has been purchased at par by the Bank of Sullivan. 


SUNFIELD SCHOOL DISTRICT NO. 2, Eaton County, Mich.— 
BOND OFFERING.—At an election held on March 20, the voters authorized 
the issuance of $30,000 in bonds for school impt. p by a vote of 101 

for’’ to 24 ‘‘against."" The issue is being reoffered for award on April 15. 
Rate of interest is not to exceed 5%. 


SWEETWATER COUNTY SCHOOL DISTRICT NO. 4 (P. O. Rock 
Springs), he! gam ST OF BIDS.—The following is a list of the other bids 
received for the $350,000 issue of coupon school bonds that was awarded toa 
group headed by the American National Bank of Cheyenne, as 4s, at a 
paige of 100.89, a basis of about 4.40% .—V. 132, p. 2637: 


er— Rate Oid. Price. 

First Security Bank of Rock Springs. _______-- {$150,000 as 4%4{s 100.65 
| 200,000 as 4%s 

Gray, Emery, Vasconcelles & Co______.______- 4%% 100.61 
Gah. VOROW WEEDS 5 os cb vacuous dcccseucs 4% &% 100.52 
Bosworth, Chanute, Loughridge & Co______-_- 5% 101.31 
Meee, MOONE OO. fas oo coe kccccddccadas 5% 100.41 
pO ER SE RE OE ee eee 5% 100.35 
a COON Con vk bk Ps dakwind oo neon 5% 100.13 


SYRACUSE, Onondaga County, N. Y.—NOTE SALE.—The Guar- 
anty Company of New York is reported to have purchased on April 8 a 
total of $1,820,000 notes, as follows: 
$1,000,000 tax anticipation notes at 1.97%. Due Sept. 1 1931. 

470,000 bond anticipation notes at 1.80... Due July 17 1931. 

350,000 bond anticipation notes at_1.80%. Due July 17 1931. 

Each issue is dated April 9 1931. Barr Bros. & Co., of New York, bid 
Par, plus a premium of $9 for $1,000,000 at 2.19%, and par plus a premium 
of $9 for the Ss, $820,000 at 1.95%. The Bankers Company of 
New York bid for $1,000,000 at 2.08%, and $820,000 at 2.03%. 


_ TAMPA, Hillsborough County, Fla.—BOND SALE.—A $200,000 
issue of 544% refunding Bonds is reported to have been purchased recently 
by a syndicate com of the First National Bank, and the Exchange 

ational Bank, both of Tampa, the Mercantile Trust Co. of Baltimore, 
and the Atlantic National Co. of Jacksonville, at a price of 95.125, a basis 
of about 6.01%. Duein from 3 to 25 years. 


TAUNTON, Bristol County, Mass.—TEMPORARY LOAN.—The 
$100,000 temporary loan offered on April 7—V. 132, p. 2637—-was awarded 
to the First National Old Colony Corp., of Boston, at 2.06% discount. 
The loan is dated April 8 1931 and matures Nov. 5 1931. Bids received 
at the sale were as follows: 


idder— Discount. 
First National Old Colony Corp. (purchaser)-_.......---------- 2.06% 
Bank of Commerce & Trust Co 2.075% 
Webster & Atlas Corp.__.....__--------- 08% 
8. N. Bond & Co., plus $3 premium 2.29% 





TESSVILLE, Ill.—BOND CALL.—We are informed that the city has 
called for payment on April 15 a block of $20,000 6% special assessment 
bonds No. 1, bearing maturity date of Dec. 31 1931. 


TIPTON COUNTY (P. O. Tipton) Ind.—BOND OFFERING.—Ed. 
Trimble, County Auditor, will receive sealed bids until 10 a.m. on May 1 
for the porchace of $2,272.36 6% drain construction bonds. Dated May 15 
1931. enom. $227.24. Due $227.24 on Nov. 15 from 1931 to 1940 incl. 
Interest is payable semi-annually on May and Nov. 15. A certified check 
for 2% of the amount bid must accompany each proposa!. 


TOOLE COUNTY SCHOOL DISTRICT NO. 16 (P. O. Shelby), 
Mont.—BONDS VOTED.—We are informed that at a recent election the 
voters approved the issuance of $100,000 in bonds a / a count of 130 ‘‘for’’ 
to 92 ‘‘against.’’ The issues are as follows: $92,750 new building and 
$7,250 grade building repairs. 


TOWANDA, Butler County, Kan.—BOND SALE.—The $21,000 issue 
of 5% coupon semi-ann. refunding bonds offered for sale on March 31— 
—V. 132, p. 2251—was purchased by the Dunne-Davidson-Ranson Co., 
Inc., of Wichita, at a price of 96.10, a basis of about 5.38%. Dated March 
11931. Due as follows: $1,000, 1932 to 1950, and $2,000 in 1951. The 
second highest bid was an offer of 96.005 by the Branch-Middlekauff 
Investment Co. 


TOWANDA, Bradford County, Pa.—BONDS DEFEATED.—William 
T. Howe, Borough Manager, informs us that at the election held on April 4 
the proposal calling for the issuance of $60,000 in bonds to finance the con- 
struction of a town hall buildimg was defeated. 


TRAVERSE CITY, Grand Traverse County, Mich.—BONDS 
DEFEATED:—At the annual spring election on Ane 6 the voters defeated 
@ proposal calling for the issuance of $26,000 in nds for park improve- 
ment purposes. The measure received a vote of 1,138 “‘for’’ and 1,213 
“against.”’ 


TRENTON, Grundy County, Mo.—BOND SALE.—A $40,000 issue 
of park impt. and swimming pool bonds is reported to have been purchased 
by the City Bank & Trust Co. of Kansas City. 


UMATILLA, Lake County, Fla.—BONDS OFFERED.—Sealed bids 
were received, according to report, until 10 a. m. on April 6 by J. Alex 
Morrell, Town Clerk, for the purchase of an issue of $11, 6% refunding 
bonds. Denoms. $500. Dated Jan. 11931. Dueon Jan. 11941. Prin. 
and int. (J. & J.) payable at the Chase National Bank in New York. The 
approving opinion of Caldwell & Raymond of New York, will be furnished. 


UVALDE COUNTY ROAD DISTRICT NO. 1 (P. O. Uvalde), Tex. 
—BONDS REG STERED.—The $175,000 issue of 544% coupon road 
bonds, series 2, offered fcr sale on April 11—V. 132, p. 2251—-was regis- 
pong, BY the State Comptroller on April 3. Due from March 10 1933 
to . 


VALPARAISO SCHOOL CITY, Porter County, Ind.—BOND SALE. 
—The $80,000 414% coupon school building construction and improve- 
ment bonds offered on April 2—V. 132, p. 2442—-were awarded to the 
Fletcher Savings & Trust Co., of Indianapolis, at par plus a premium of 
$913, equal to 101.14, a basis of about 4.02%. The bonds are dated 
April 15 1931 and mature semi-annually as follows: $4,000, Oct. 15 1931; 
oe taal April and Oct. 15 from 1932 to 1940 inclusive, and $4,000, April 


VIGO COUNTY (P. O. Terre Haute), Ind.—BOND SALE.—The 
following issues of 44% coupon bonds aggregating $28,600 offered on 
April 2—V. 132, p. 2637——were awarded to the Brazil Trust Co., of Brazil, 
at par plus a premium of $881.60, equal to 103.08, a basis of about 3.84%: 
$14,200 Pierson Twp. road improvement bonds. Denom. $710. Due 

$710 July 15 1932; $710 Jan. 15 and July 15 from 1933 to 1941, 
inclusive, and $710 Jan. 15 1942. 

10,900 Harrison Twp. road improvement bonds. Denom. $545. Due 
$545, July 15 1932; $545 Jan. 15 and July 15 from 1933 to 1941, 
inclusive, and $545 Jan. 15 1942. 

3,500 Prairie Creek Twp. road improvement bonds. Denom. $175. 

Due $175 July 15 1932; $175 Jan. 15 and July 15 from 1933 to 
1941, inclusive, and $175 Jan. 15 1942. 

Each issue is dated March 14 1931. (This report of the sale corrects 
that given in—V. 132, p. 2637.). The following is an official list of the 
bids submitted for the issues: 


Bidder— Premium. 
EE Re, TEE oo noc we asecosacaseheotivecaccauem $881.60 
ee ee. se eneovebe tg on gees 757.50 
OR os oc eenenscnspassdbadabets 775.59 
Diseeuer Gave & Treet Oo... . oon ce ce dccwednssccccesvancess $56.80 
Merchants National Bank (Muncie) --..-...--.------------------- 855.00 
peg OE el ree SS Se ee re 860.20 

The following is a list of the bids submitted for the issue: : 

Bidder— Premium. 


Fletcher Savings & Trust Co. (purchaser) 2,413 
II SAR ER i Se ane aewoonyacesae ee 


Ova wetocdaville Trust CO... . .cccccaccacanccecccecensne-ncnrse 2 112.32 
Ee Oe  wbaumadbbedusestens nbe> 6 -aetnme 1,688.85 
Pees sepennees OOSD.. ..n oc o 6 oo oo cas oo esa sotonass cceneeue 507 .90 

VIGO COUNTY (P. O. Terre Haute), Ind.—BOND SALE.—The 


$73,600 444% Harrison Township road impt. bonds offered on April 6 
—V. 132, p. 2442—-were awarded to the Fletcher Savings & Trust so. of 
Indianapolis, at par plus a premium of $2,413, equal to 103.27, a basis of 





about 3.88%. 
as follows: $3,680, July 15 1932: $3 
1941 incl., and $3,680, Jan. 15 1942. 


PROVED.—A $425, 
thee by the City Commission. 





The bonds are dated April 1 1931 and mature semi-annually 
,680, Jan. and July 15 from 1933 to 


WALLA WALLA, Walla Walla County, Wash.—BONDS AP- 
issue of ‘ces bonds has recently been ap- 
i Be Be, Dated July 1 1931. Due from July 1 


WARREN, Trumbull County, Ohio.—BOND SALE.—The nee 


issues of bonds aggregating $53,738.85 offered on April 3—V. 132, p. 
2251—-were awarded as 448 to the Guardian Trust Co., of Cleveland, at 


plus a premium of $10 


, equal to 100.19, a basis of about 4.21%: 
5,199.50 


vement impt. bonds. Due Oct. 1 as follows: $4,199.50 in 
32; $5,000, 1933; $4,000, 1934; $5,000, 1935; $4,000, 1936; 
$5,000, 1937; $4,000, 1938; $5,000, 1939: $4,600,'1940, and 


$5,000 in ¥ 

8,539.35 sidewalk impt. bonds. Due Oct. 2 as follows: $4,539.35 in 
1932, and $4,000 in 1933. 

Each issue is dated March 1 1931. e : 

Each issue is dated March 1 1931. ‘The following is an official list of the 


bids submitted at the sale: 


Interest 
Bidder— Rate. Premium. 

Stranahan, Harris & Co., Toledo_-_......-.--.---- 44% 59.50 
Ryan, Sutherland & Co., Toledo........-------- 44% 11.00 
Braun, Bosworth & Co., Toledo. -.-..----.-------- 44% 33.00 
Weil, Roth & Irving Co., Cincinnati. -..-.-- .--- 44% 82.00 
Davis-Bertram Co., Cincinnati. ---------------- 4% % 53.00 
Mitchell, Herrick & Co., Cleveland_-.-...--.---.-- 44% 104.40 
McDonald-Callahan-Richards Co., Cleveland. - --- 4\% vi 43.00 
Sr A te ae ene 44% 98.00 
Guardian Trust Co., Cleveland (purchaser) ___._-_- 44% 105.00 
BancOhio Securities Co., Columbus----.-.------- 44% 307.40 
Hatchett Bond Co., Chicago. ................-. 4%% Par 

Warren State Bank, Warren----.---.---- Labidp cee 5% 225.00 
Title Guarantee Security Corp., Cincinnati------- 44% 69.90 


WASHINGTON COUNTY SPECIAL TAX SCHOOL DISTRICT 
O. 2 (P. O. Chipley), Fla.—BONDS NOT SOLD.—A $27,000 issue of 


%% semi-ann. school bonds was offered for sale without success on 
April 6 as there were no bids received. Denom. $1,000. Dated July 1 
1928. Due $1,000 from July 1 1931 to 1957, incl. 


WATERTOWN, Middlesex County, Mass.—TEMPORARY LOAN .— 
H. W. Brigham, Town Treasurer, informs us that a $300,000 temporary 
loan was awarded on April 7 to the Second National Bank of Boston at 


2.03% discount. Of the amount loaned, $200,000 is repayable Dec. 18 
1931 and $100,000 Jan. 21 1932. The following is a list of the bids sub- 
mitted at the sale: 4 
Bidder— Discount, 
Second National Bank (purchaser) ---------------------------- 2.03 
Ph tt DE Se oe add dba ee anencobnae mean de bon halen Me Uhh worm 2.30 
Merchants National Bank... --..-..-...--.-----.----------------- 2.09 
Union Market National Bank—For Dec. maturity --------------- 2.19 
Or Gls UE 6 ie a 0. 5 pbs mone ncctsnnnsustshwechupneaeanh 2.22 
Bank of Commerce & Trust Co....---------------------------- 2.135% 
Ps RI GIO as tinted apn hin gi nicd we dln soe he SWS eRaS 2.15 
Salomon Bros. & Hutzler, plus $3 premiium - --_-----.------------ 2.07 
CE CGE iin. 65 64 Hebb ccciiinae duns od Fete pe shed «atu «be 2.16% 


WATERTOWN, Jefferson County, N. Y.—BOND OFFERING.— 
Perley B. Dorr, City Treasurer, will receive sealed bids until 12 m. on 
April 14 for the purchase of $125,000 coupon or r tered not to exceed 
4%% int. sewer bonds. Dated April 1 1931. enom. $1,000. Due 
$5,000 April 1 from 1932 to 1956 incl. Rate of int. to be expressed in. a 
multiple of 1-20th of 1% and must be the same for all of the bonds. Prin. 
and semi-ann. int. (A. & O.) are payable at the Northern New York Trust 
Co., Watertown, or at the First National Bank, New York. A certified 
check for $2,500, payable to the order of the City, must accompany each 

roposal. The approving opinion of Clay, Dillon & Vandewater of New 
ork will be furnished the purchaser. 


WAYCROSS, Ware County, Ga.—BOND SALE.—We are informed 
that an issue of $175,000 general impt. bonds has been purchased recently 
by the Citizens & Southern Co. of Atlanta. 


WELD COUNTY SCHOOL DISTRICT NO. 8 (P. O. Fort Lupton) 
Colo.— BOND SALE.—A $40,000 issue of 4% refunding bonds is reported 
to have been purchased by the International Company of Denver. 


WELLS COUNTY (P. O. Bluffton), Ind.——-BOND SALE.—The follow- 
ing issues of 44% % coupon bonds aggregating $12,415 offered on April 3— 
V. 132, p. 2049—were awarded to the First National Bank, of Bluffton, 
at par plus a premium of $462.83, equal to 103.72, a basis of about 3.745%: 
$6 604.40 Jefferson Twp. gravel road bonds. Due $330.22 July 15 1932: 

$330.22 Jan. and July 15 from 1933 to 1941, inclusive, and 
$330.22 Jan. 15 1942. 

5,810.60 Jefferson Twp. gravel road bonds. Due $290.53 July 15 1932; 
$290.53 Jan. and July 15 from 1933 to 1941, inclusive, and 
$290.53 Jan. 15 1942. not 5), : 

Each issue is dated Feb. 2 1931. The following is a list of the bids received: 





Bidder— remium 
First National Bank, Bluffton (purchaser) - --------------------- $462.83 
nd nas ces a he Ke wash Hk SLs ORES boME i nig bie 358.00 
CE Oe I IO nn 5 en wee ese edn cet iodecngeme bows 318.70 
Inland National Core Cae MeO bm a cbechabenel la tend wee wee 243. 
Merchants National Bank, Muncie. -..-..-.---....-.---«+-.-.-. 352.00 
William Ce so h5 So Os cal ckinlh aBimae eee se debek es $8 a<tre wale 260.00 

WEST LINN, Clackamas mnogo Ore.—BOND SALE.—The $13,- 
340.13 issue of 6% semi-ann. impt. nds offered for sale on April 1— 


V. 132, p. 2442—was purchased by Blankenship, Gould & Keeler of Port- 
land, at a price of 103.13, a basis of about 5.59% (if run to maturity). 
Dated Feb. 1 1931. Due on Feb. 1 1941, optional after 1 year. 


WESTON, Middlesex County, Mass.—TEMPORARY LOAN.—The 
Second National Bank, of Boston, purchased on April 8 a $100,000 tem- 
porary loan at 2.03% discount. The loan matures Nov. 23 1931 and was 
bid for by the following: 


Bidder— Discount. 
Deeeeer Teetnes MOH (OUPCNOROT) . Wo oa 88 ocd cbki ec cb dae 2.03% 
ENE NG SSS A eee ree eee ee ; ‘05% 
First National Old Colony Corp._-------------------.------..- 2.075% 
Re WOR cb me cewse nc wcesse our corninersndsscetsesenbe hoe 2.08% 

WHITE TOWNSHIP SCHOOL DISTRICT (P. O. Belvidere, R. D. 


No. 2), Warren County, N. J.—BONDS TO BE SOLD TO STATE PEN- 
SION FUND.—William Lantz, District Clerk. reports that the one bid 
received on April 6 for the issue of $59,000 coupon school bonds offered for 
sale—V. 132, p. 2251, an offer of 100.03 for 5s, submitted by M. M. Free- 
man & Co. of Philadelphia, was rejected, and that the issue will probably 
be sold as 4%s, at a price of par to the State Teachers Pension and An- 
nuity Fund. The bonds are dated June 1 1931 and mature June 1 as 
follows: $2,900 from 1932 to 1960 incl., and $1,000 in 1941. 


WICHITA COUNTY WATER IMPROVEMENT DISTRICT NO. 2 
(P. O. Wichita Falls), Tex.—_BOND ELECTION .—On April 25 a special 
election will be held in order to have the voters pass upon the proposed 
issuance of $430,000 in 6% semi-ann. drainage bonds. Due in 30 years. 
It is stated that no bonds will mature in the first three years. 

(This report supersedes that given under “‘ Wichita Falls Irrig. Dist. 
No. 2’”’ in V. 132, p. 2637.) 


WILDWOOD CREST (P. O. Wildwood), Cape May County, N. J.— 
BOND SALE.—The $150,000 6% coupon or registered street, sewer and 
bulkhead assessment bonds offered on April 6—V. 132, p 
awarded at a price of par to the Wildwood Title & Trust Co. The bo 
are dated Feb. 1 1931 and mature Feb. 1 as follows: $15,000 in 1933 and 
1934, and $20,000 from 1935 to 1940, incl. 


WILKES COUNTY (P. O. Wilkesboro), N. C.—-FINANCIAL STATE- 
MENT .—The following statement is furnished with the official offering 
notice on the $127,000 issue of not to exceed 6% school funding bonds, 
scheduled for sale on April 13—V. 132, p. 2637: 

Assessed valuation, 1930- -- sch conc ori . .$16,710,922 


Real value estimated - - - - - saint Bi ba i? . 25,000,000 
| Total bonded debt, including bonds now offered - ~~. ~~ - 1,229 500 
School bonds, in above total____..-.------.--- 223 ,000 


Population, 1930 census, 36,162; 1920 census, 32.644 
For the fiscal year 1929 there was a cash surplus of 
1930 a cash surplus of $5,426. 


$14,858.59 and7in 
Other unappropriated surplus revenues 
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prior years taxes on June 30 1930 amounted to $34,016.41. The 

of this t bond issue will retire floating debt incurred in maintenance 
of the consiitutional = gl — such debt to be retired immediately on 
delivery of the proposed bo 


WINNEBAGO COUNTY ys oO. zr prect City), lowa.—BOND OFFER- 


ING.—Both sealed and o bids will be gooey’ up 2 p.m.on April 15, 
by J. G. Odden, Re ye easurer, for the hase of a $300,000 issue of 
annual primar Denom. $1, Dated May 1 1931. Due 


0,000 from Rast 1 1936t to 1945, inclusive. * Optional after May 1 1936. 
he conditions of sale are similar to those set forth under Allamakee County. 





CANADA, its Provinces and Municipalities. 


ALBERTA Fixer. gh -—BOND SALE.—A_ syndicate cpmponst of 
Wood Gundy & Co., the Dominion Securities Corp., A. E. Ames & 
and the ior Bank m Canada, purchased at private sale during A a a 


total of $3.3 943,000 44% coupon (registerable as to principal) bonds, of 
which $2, 060,060 mature April 1 1934 and $1,943,000 mature April 1 1935. 
The bonds are dated April 1 1931. Denom. $1, Prin. and semi-ann. 


int. are payable in United States gold coin at the Bank of Manhattan 
Trust Co., New York, or in Can n gold coim at the Inperial Bank of 
Tonos Toronto, Montreal, Edmonton, Winnipeg, Calgary or Vancouver. 

opinion by E.G. Long of Toronto. The bankers are re-offering the 
ponte 7 or general investment priced at 100 and int. ‘They are said to be 
legal fit we aga for savings banks in Connecticut, Maine, New Hampshire 
an ermont 


CAP DE LA MADELEINE, Que.—BIDS REJECTED.—It is reported 
that all of the bids received on March 23 for the purchase of the $263,000 
2 water works construction bonds offered for sale—V. 132, p. 1851—-were 
rejected. 


JOLIETTE, Que.—BOND SALE.—The $75,000 5% local improve- 
ment a comprising a $50,000 issue and one of 338. 000, offered on 
April 1—V. 132, p. 2252—were awarded to the Credit Anglo-Francais, 
Ltd., of Montreal, at a mice of 100.64 for the $50,000 issue to mature 
seriaily on May 1 from 1932 to 1971 inclusive, and 100.52 for the $25,000 
bonds to mature ooriely on May 1 from 1932 to 1951, inclusive. Each 
issue is dated May 1 1931. Alternative bids were received for both issues 
to mature in from 1 to 20 years or for $50,000 40-year bonds and $25,000 
20-year bonds. ‘Tenders received were as follows: 





$25,000 $50,000 $50,000 

Bidder— 1-20 yrs. 1-20 yrs. 1-40 4 
Oredit Anglo-Francais, Ltd_........-...- *100.52 ss aia ts *100.64 
Societe de Placements du Canada___...-- 997.76 99.76 dine 
RE Oh tes DE oe cbisbbeabasnvcccons 99.14 wiping 99.14 
Dominion Securities Corp-_- 99.78 si cee 99.78 
Ernest Savard, Ltd__.___-- 99.66 99.66 i a 
L. B. Beaubien & Cie, Ltd__ 99.31 aleve 99.31 
©. H. Burgess & Co., Ltd_........-- 2. 99.27 ly 99.27 
Banque Canadienne Nationale eae ee 99.02 99.02 98.71 
Ban ue Provinciale du Canada___......-- 99.25 mie 99.25 

uccessful bids. 


NEW BRUNSWICK, Prov. of (P. O. Fredericton).—BOND SALE.— 
The re — ag 4% % coupon bonds aggregating $5,215,000 offered 
on April 8— were awarded to a syndicate composed of the 
pt ry Nova ‘doa: of Halifax; ree ip Phe 3 Weir & Co.; Fry, Mills, 

pce & Co.; Bell, Gouinlock & Co.; inson & Sons, and T. M 
& Soe all BP oronto, at a price ¥ 99. 438, a basis of about 4.53%: 
71s. 000 permanent road bonds. 
1,000, ‘000 electric power | om + yg bonds. 
‘000 permanent bridge bo 
All of the bonds are dated ‘April 15 1931 and mature April 15 1961. 


Members of the successful group are re-offering the bonds for general 

investment at a price of 100.75 and interest, yeas over 4.45%. The 

were & is a list of the bids submitted for the bonds aay Bia 
e 


Dominion paet: Nesbitt, Thomson & Co.; Iselin & Co.; 

Burgess & Co.; Gardner & Co., and Dyment, Anderson & ’. “Gan 17 
Bank of Montreal; First National Bank of New York; First National 

Old Colony Corp.; Stone & Webster and Blodgett; Salomon Bros. 


a Sree, SG Faemeen TOs, , BG... wc cece cc wc cccwcsoscccnd 98.808 
‘The National City Co., Ltd., Montreal._____....---------------- 99.079 
Bancamerica-Bla Corp.; untze Bros.; E. Rollins & Sons; 

Royal Securities Corp., ‘Ltd.; R.A. Daly & Co., Bae , and Canadian 

I RN ee ak ws Bel onis Mliemiahe me em eaen 99.2099 


Bank of Nova Scotia: Bell, Gouinlock e. Co.; McLeod, Young, 
Weir & Co.; Wry: Mills, Spence & Co.; J. M. Robinson & Sons, 
Sa aa ela iti Sa a Rat kal RN *99.438 

Dominion Securities Corp., Ltd.; A. E. Ames & Co.; Wood, Gundy 

& Co., Ltd.; Royal Bank of iatada and Eastern Securities Co. “99.281 


QUEBEC, Que.—HIGH BIDDER FOR pA Aer. ,000 BONDS.—A syndi- 
cate headed by Wood, Gundy & Co., of T , is ees to have 
submitted the t offer for an issue of $1, an § 000: res $% improvement bonds, 
os May 1 1931 and due May 1 1961, seal Aa or which were opened on 

i110. The group offered a price of 99.672 for the issue. No award had 
made up to the time of going to press last night, it was said. 


SARNIA, Ont.—ADDITIONAL INFORMATION .—The award on 
March 27 of $123,852 improvement bonds to the Dominion Bank at a 
Eeeas of 102. 39, a basis of about 4. 72%—V. 132, p. 2638—comprised the 

towne Iggues: 

storm sewer bonds. Due serially from 1932 to 1951, incl. 
®/ storm sewer bonds. Due serially from 1932 to 1941, incl. 
0 515 % storm sewer bonds. Due serially from 1932 to 1941, incl. 
3 S02 5% 7 —_ improvement bonds. Due serially from 1932 to "1935, 
nclusive 


SASKATOON, Sask.—BOND SALE.—The following issues of 4 
5% bonds aggregating $1,004,900 oye = suk 2—V. 132, p. 
were awarded to a syndicate com . Daly & Co., ‘Gairdner & 
Co., and the Canadian Bank of vob iy wer a price of 98. 57, a basis of 


about mS ms L%: 

Frere. Int. Rate. Term Yrs. 

$350.0 000. City hospital addition and nurses’ home- -__5% 30 

NE i i pk SE, EBS 4K%% 30 

a MeN i a a we Slike 44% 30 

54,800 I ie sn a iba 5 30 

re ee eb an % 30 

43,400 concrete sidewalks and curbs_____....--_-- 5% 20 

7,400 boulevards with walks______..._..._....-- 15 

32,100 curbs in connection with road impts____._-- 5% 15 

10,500 boulevards in connection with road impts_ __5% 15 

be Eb SO See ae ae eae ee 5% 15 

See I NT ee oS ce eabadade 5% 15 

394.4 400 semi-macadamizing______........._.----~- 5% 10 
Prin. and int. payable in either Montreal, Toronto, Winnipeg, Van- 


couver and Saskatoon, at the option of the holder. The bonds may be 
registered as to principal only. 

The successful bidders are re-offering all of the bonds for general in- 
vestment at prices to yield 4.85%. 


Pa ok. following is a list of the bids reported to have been submitted for 
e 

bidder: Rate Bid. 
R.A. Daly & Co., Gairdner & Co., Canadian Bank of Commerce- --_-98.57 
A. E. Ames & Co., Dominion Securities Corp. and Bank of Montreal_98.36 
McLeod, Young, "Weir & Co., Bell, Gouinlock & Co., Fry, Mills, 

OS RE i at Se aga APS TEE ERG IE MEN PL Piet ay eee 97.91 

. Burgess & Co., Dyment, Anderson & Co., J. L. Graham & Co__97.11 

‘In addition to the above bids, Wood, Gundy s Co. bid 99.30 and accrued 
interest for $250,000 5% debentures, due 1961 with an option for 60 days 
on the balance of the entire issue at a price of 97.788 


SHERBROOKE, Que.—BOND SALE.—The $490, 000 4%% improve- 
ment bonds, comprising an issue of $380,000, dated June 1 1931 and due 
serially in 30 years and one of $110,000, dated Nov. 1 1927 and due serially 
until i949: offered on April 7—V. 132, p. 2638—were awarded to a syn- 
dicate composed of the Banque Canadienne Nationale, Credit Anglo- 
Francis, Ltd., and Ernest Savard, Ltd., all of Montreal, at a price of 98.68, 
a basis of about 4. 64%. 








Prin. and semi-ann. int. eS. at oy Bank of Montreal in Montreal 
Quebec, or Sherbrooke. enom 1, and $500. e su 
bidders are ae the bonds for pd investment at a price of 100 
and accrued interest. 


STAMFORD TOWNSHIP, Out — BOND SALE ee issue of $50,000 


x er ne bonds is reported to have been hased recently b a 
on Securities Corp., of Toronto, at 102.07 Ss} a basis of about 4. 

The bonds are dated Sept. 15 1930 and mature in 20 installments. 

were reported as follows: 

Bidder— Rate Bid. 
SD EE GI wap nse nadia vdchumdtibeanonmbiinte 102.079 
Bt eG PERUSE AID ns can ovarian snsapenpabbtentobnoereange 101.631 
Wood, Gundy PE ids ni newetitbmnnpap te imine need op ane 101. 
er mae a ads mane apa 101.5 
CE LS duh atone cennenadbbamenauniesednseeneconnt 101.511 
En: Pee he etc senncncennaedumbadaghitiinnmhgnwh ane 101.438 
Se SLR dt Ketoccvnnaenawnntanehba bmi dbbneae sae 100.687 
Oe EE 6 bp nc camecnvncennbah bhai a wineeee 101.67 
ED AID, own asen nei amntm meen pin aiaets a etn 100.29 
CG, POE DD DDB WORGRT ono ncs co ncnscnatigbeonueeneinete 100.25 
RPE, TREE WE CIO iita nud centidigssedceucrisncebbaipenasel 99.36 


TORONTO, Ont.—BOND OFFERING.—Sealed bids addressed to 
William J. Stewart, piavor and Chairman of the Beard of Control, will be 
received by George Wilson, Commissioner of Finance, until 12 m. (Eastern 
standard time) on April 15 for the purchase of $10, 084, 000 4%% coupon 
(registerable as to principal) bonds, comprising the following issues: 
$5,101,000 local impt. consolidation bonds. Due in from 1 to 10 years. 

3,000, 000 water works extension bonds. Due in from 1 to 30 years. 

803 ,000 pa arks and pererous® bonds. Due in from 1 to 30 years. 

456,000 high school bonds. Due in from 1 to 30 years. 

427,000 public school bonds. Due in from 1 to 30 years. 

156,000 parks and playground bonds. Due in from ) to 30 years. 
141,000 water works extension bonds. Due in from 1 to 30 years. 

All of the bonds will be dated April 1 1931 and issued in denom. of $1,000 
each. The amounts of the principal of $10 Ot 000 maturing each year 
annually on April 1 are as follows: $496,000, 1932; $519,000, 1933; $343 - 
000, 1934; $563,000, 1935; $593,000, 1936; $618,000, 1937: $647, 000, 1938; 
$676,000, 1939; $707,000, 1940; $738, 000, 1941; $128, 000, 1942; $132, 000; 
1943: $138, 900, 1944; $144 ,000, 1945; $151,000, 1946; $1! 58, mest gaz; 
$166,000, 1948; $17: : 198,000 
1952; $206,000, 5; 
$246, 000, eae $255, ‘000, 1958; $268, 000, 1959; $281,000 in’ 1960 
$292,000 in 1961. Principal and semi-annual interest (April and October) 
are payable in Toronto or, at the = of the holder, in ndon, England, 
at the fixed rate of $4. 86 2-3 to the B ee gen sterling, or in gold coin of the 
United States of the present standard of weight and fineness at the agency 
of the Canadian Bank of Commerce in New York City. Bids must be 
for the total of $10,084,000 bonds offered and must s a single price 
therefor. The bonds are said to be an obligation of the cit »* at : jayee and 
to have been approved “es to legality by Clarke, Swabey & McLean of 
Toronto, whose opinion attesting su mney 4 is engraved on each bond. 
A certified check for 2% of the par value of the bonds offered, payable to 
the order of the Comm: ner 0 nce, must accompany pro 
The official offering notice states that the cit ae renews or refunds 
any of its obligations, and, in conformity to t tablished practice has, 
since Jan. 11919, extinguished over $94 ‘000 of debt of which $22, ft 000 
was before maturity. In addition, debentures amounting to $6.0 —<— 
will mature during the remainder of this year and provision has ay 
for the payment of ge ¥ 

VANCOUVER, C.—BOND SALE.—The following issues of 5% 
bonds aggregating A+ 667 ,733.19 offered on April 9—V. 132, p. 2638—were 
awarded to a syndicate composed of the Chase Securities Corp.; Wood, 
Gundy & Co.; the Royal Bank of Canada, and Pemberton & Son, ata 
prices of 104.70 (New York funds): 

00,000.00 Burrard St. Ieidee (general) bonds. Due Jan. 15 1970. 
182,848.69 concrete walks (local impt.) bonds. Due Feb. 2 194 
176,602.38 pavements and curbs (local impt.) bonds. Due Jan. 19 1946. 
165,897.69 concrete walks (local impt.) bonds. Due Nov. 3 1945. 

154,637.86 pavement (local impt.) bonds. Due Nov. 3 ie 
140,589.45 pavement (local impt.) bonds. Due Nov. 3 194 
34,914.81  semeneee walks and curbs (local impt.) bonds. "hes Nov. 3 


9,785.22 opening lanes (local impt.) bonds. Due Feb. 2 1941. 
2'457.09 sidewalk (local impt.) bonds. Due Feb. 2 1951. 
WELLAND, Ont.—BOND SALE.—The $197,000 5% coupon (regis- 
terable as to principal) on improvement bonds, of which $191,000 mature 
in 20 years and $6,000 in 10 Fagg Ay wee on April 7—V. 132, p. 2638— 





were awarded to Hodgson Bros Dunton, of Montreal, at a ce of 
102.083. The following is an official list of the bids received at sale: 

Bidder— Rate Bid. 
Hodgson Bros. & Duston i lee ao cea Nia ci gst se *102.083 
Fry, Mill, 8 Ss RRR a Se RR eel ERS Ee nee 1.88 
Wood, Gundy AE RR Re ae a I EN 101.673 
Imperial Bank of Canada and Dominion Securities Corp___.-.--- 101.579 
I cit tp gdh Salt ah tn ip kph ie A ‘ 
Savane RE ee ER Rae ee 


 » Js ' ahaha aii ome cata 
Griffis, Fairclough & Norsworthy---- 
Dominion Bank 


we ww ewe ee mew weer 


ated 


R... I a sara Si gS estes dh eid pa cara bw pide innenins Mh hina 
* Successful bid 

WINNIPEG, Man.—ADDITIONAL RO AT aes RE- 
OFFERED FOR INVESTMENT .—The $3,300,000 44% coupon ter- 
able as to ae hydro-electric, school and local improvement nds 
awarded on April 2 to a syndicate headed by the Canadian Bank of Com- 
merce, of Toronto, the only New York member of which was A. Iselin & 
Co., at 97.781, a basis of about 4.64%—V. 132, p. 2638—are poyaute as 
to both principal and semi-annual interest (Apr ‘and October) in gold 
coin of lawful money of Canada at the Bank of Montreal in Montreal, 
Teronte and Winnipeg, or at the option of the holder in United States 
gold coin of the present standard of weight and fineness at the agency of 
~~ Bank of Montreal in the City of New York. The bonds are dated 

April 1 1931 and are being reoffered for general investment priced as 
follows: $2,900,000 due April 1 1961, at 99 and interest, yielding 4. p6%; 


$300,000, due April 1 1941, and $100,000, due April 1 1935, “- 
at 100 and interest, yielding 4.50%. Legal opinion of Long & Daly, 
of Toronto. 

The following is a list of the bids reported to have been submitted for 
the bonds: 

Bidder— Rate Bid. 
Canadian Bank of Commsneres. Ag ed & Co Iselin & Co., 

Nesbitt, Thomson & Co., C. Burgess & Co., a Ander- 

son & Co., Oidtield, Kirby & Gardner eG itn amicus ite ee ak aux ae 97.781 
Bank of Montreal. es & Co., Dominion Securities Cerp_-_-_97.729 
Wood, Gundy ’ Chase Securities Co., Royal Bank_________- 97.477 
Royal Pane Ay Corp., Halsey, a & Co., Kountze Bros. ., Mer- 

cantile Commerce Co., R. A. Daly & Co., Matthews & Co______ o7 387 
Guaranty Co. of New .  Shteuilicr ae Aap ian arte ce aaa ee 96.9 
Bank of Mova Scotia, Bell, Gouinlock & Co., Fry, Mills, Spence & 

Co., McLeod, Young, fg ieiaeeeaas: dpppaspation,. chapegh 296.628 


YORK COUNTY, Ont.—BOND SALE rg $365,000 5% various 
improvement bonds offered on April 1—V. 132, 2443—were awarded 
to the Dominion Securities Corp., and the ‘Bank of Nova Scotia, eo 
at a price of 103.469, a basis of about 4.50%. The bonds mature seria 
in from one to 20 years. Bids reported as having been received follow: 

Bidder— Rate Bid. 
Dominion Securities Corp., Bank of Nova Scotia__.....-._.-.--- 103 .469 
A. E. Ames & Co 3. 
ee SE hn caw caee mcm awacdeasevadsanesmasdoedegaw 
Beil, Gouinlock & Co 





PS. a ge aes oman e eae oe ee ; 
Bank of Commerce, Griffis, Fairclough & Norsworthy__..-------- 102.693 
Fry, Mills, Sp ee amas ib hoe ene wnwdieen 102.531 
Gairdner & IE As sk an die dn mest Shiv onan eer ens ueatian 102.521 
McLeod, Toon. ME GR (8 tc aancaceenndsovesccondoukeokee 102.39 
Matthews oe... Tenens. Aneretn & O00... cncnssnccecsatocee= 102.317 
J. > Genpens & Co., (a dtl Ae elt 102.17 


BR. A. Daly & Co 
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COTTON, GRAIN, SUGAR AND GOFFEE MERGHANTS aNd BROKERS 





Established 1856 


H. Hentz & Co. 


60 Beaver Street 6 East S3rd Street 
132 West 31st Street 
NEW YORK CITY 


BOSTON DETROIT SAVANNAH 
BETHLEHEM PARIS, FRANCE 
COMMISSION MERCHANTS 

AND BROKERS 





Hopkins, Dwight & Co. 
COTTON 
COTTONSEED OIL 


COMMISSION MERCHANTS 


1307 COTTON EXCHANGE BLDG., 
NEW YORK 


) 


_ 


CLASSI, 1ED DEPARTMENT 








| 





F.B. KEECH & COMPANY 


11 BROADWAY, NEW YORK 
Commodities Department 


Under the management of V. N. 
ashkiroff, Bulkeley L. Wells and 























7 
James Talcott, 
































INVESTMENT TRUST 
OPPORTUNITY 


for a firm that is at present con- 
templating the formation of an 
investment Trust. 


Advertiser has already paved the 
way for extensive dealer coopera- 
tion in the distribution of shares 
and F mg > an opportunity for 
building a large sized trust of na- 
tional character in short space of 
time. If interested in bringing 
out a trust, please address Box 
S-11, Financial Chronicle, 25 
Spruce Street, New York City. 

















Stock Exchange 


Commission Business 


Former executive of a large 
New England brokerage 
firm desires to negotiate 
with responsible parties in 
relation to forming a New 
York Stock Exchange firm 
with offices in Hartford, 
Conn., or establishing a 
branch office for a member 
firm in that city. 
Excellent opportunity exists 
to transact a substantial 
volume of commission busi- 
ness with a very economical 
overkead. 


Address Box KT-131, 
Financial Chronicle, 
25 Spruce St., New York. 











MEMBERS 
NEW YORK STOCK EXCHANGE 


RLEA 
CHICAGO BOARD OF TRADE 
N. Y. COFFEE & SUGAR EXCHANGE 
NEW YORK PRODUCE EXCHANGE 
NATIONAL RAW SILK EXCHANGE 


LIVERPOOL COTTON ASSN. 
MAIN 





B 
R. L. Thompson. Founded 1854 
—, ad Philadelphia ooo 
Palm Beach “Miami Beach Guneat Beach Factors 
Entire Production of 
Textile Mills Sold 
W. R. CRAIG & co. . 
Merchants and Brokers and Financed 
Cotton nnex: 
~ icine — 180 Madison Ave., Cor. 34th St. 
60 Beaver St., New York 
COTTON STOCKS GRAIN 


HUBBARD BROS. & CO. 


CABLE ADDRESS 
“NODINE” 


ASSOCIATE MEMBERS 


66 BEAVER ST., NEW YORK, N. Y. | 


BOWLING GREEN 2890 


BRANCHES 


MEMPHIS, TENN., FALLS BLDG. 

DALLAS TEXAS, COTTON EXCH. BLDG. 
OKLA. CITY, OKLA., COTTON EX. BLDG. 
CHARLOTTE, N. C., 506 JOHNSON BLDG. 
BOSTON, MASS., 85 CONGRESS 8ST. 

FALL RIVER, MASS., 10 PURCHASE ST. 
PROVIDENCE, RB. I., 306 HOSPITAL TR. BLDG. 


NEW YORK CURB EXCHANGE 
OFFICE 























L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 271 Madison Avenue 


NEW 


YORK 


Established Over 91 Years 








CLASSIFIED 


LI 


DEPARTMENT 





Wholesale Distribution 
Investment Trust 


Advertiser has broad 
acquaintance with invest- 
ment houses in various parts 
of the country, attained 
while making repeated calls 
on advertising for a financial 
publishing house. An inter- 
view would,be appreciated, 
at which time anyfurt her 
particulars desired could be 
furnished. Address Box N4, 
Financial Chronicle, 25 
Spruce St., New York City. 











University Graduate 


interested in statistical and 
analytical work desires to 
make connection with bank, 
security house, or invest- 
ment trust organization 
where good future is possi- 
ble. Have one year. expe- 
rience in security business. 
Address Box RF24, Finan- 
cial Chronicle, 25 Spruce 
Street, New York. 
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_ J.S. BACHE & CO. 


Established 1892 
New York Stock Exchange 
ne eas of Trade 
New York Cotton Exchange 
and other leading Exchanges 
316 So. La Salle St. 
CHICAG 


Grain Cotton 
Cocoa Rubber 


Members 





Broadwa 
W YOR 


Stocks Bonds 
Coffee Sugar 


Foreign Exchange 


Bought and Sold for Cash or 
carried on Conservative Margin 





Private Wire Correspondents in All 
Principal Cities 


Tine Beans Rosier cons taaenpetion 














BARROW, WADE, GUTHRIE & CO. 


ACCOUNTANTS and AUDITORS 
EQUITABLE BUILDING 
120 BROADWAY, NEW YORK 








~s 


Hoactanp, ALtum (4 (9. 


Established 1909— Incorporated 
Investment Securities 


NEW YORK CHICAGO 
—————_—_—< 























UNITED FOUNDERS 
CORPORATION 














Main and Company 
Accountants and Auditors 


149 Broadway, New York 


Pittsburgh Philadelphia 
Boston Chicago 


Harrisburg 
Houston Tulsa 















HALE,WATERS & Co. 


Investment Securities 


Fifty Broadway Sears 
NEW YORK BOSTON 
120 So. La Salle St. 
CHICAGO 























Specialists in Cincinnati Securities 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 


Cities Service 
Securities 


and securities of the subsidiary com- 


panies of Cities Service Company 
may be bought 2r sold at any of 
our following vranch offices: 


Al ,N. Y. 
guese NE 
Buffalo, N. Y. 
Chicago, Ill. 





é > Reading, Pa. 
Des Moines, Iowa St. 4 Mo. 
Detroit, Mich. St.Louis, Mo. 
Hartford, Conn. 

Houston, Texas 
Joplin, . 
Kaneas City, Mo. Wichita, 


HENRY L. DOHERTY & COMPANY 
60 Wall Street A) New York City 
Branches in principal cities 




















~** * © & 2284204682788 87 


Chatham 
Phenix 
Corperatien 
149 Broadway, N.Y. 





Investment affiliate of Chatham 
Phenix National Bank and Trust 
Company, founded in 1812. 


Quenne! 


pHENI 


w) 


New york. 
Branches 
Philadelphia Besten Chicago 
St.Louis Pittsburgh Kansas City 
Baltimore Cincinnati Detroit 
Minneapolis Milwaukee 
Newark Wilkes-Barre 
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Underwriters and Distribu- 
tors of Municipal and 
Corporation Securities 


Investment and 
Brokerage Service 


OTIS & CO. 


Established 1899 
NEW YORK CLEVELAND CHICAGO 
Members New York Stock Exchange 
Offices in Principal Cities 
































MEMBERS 
New York—Chicago—St. Louis 
Stock Exchangos 


St. Louis Securities 


Broadway & Locust 
ST. LOUIS, MO. 













Chemical Securities 
Corporation 
165 Broadway, New York 


Corporate 
Financing 


Investment 
Securities 





Affiliate 
Chemical Bank & Trust Company 
































MEMBERS OP OFFICES 
New York Stock Exchange New York Cit 
New York Curb Exchange Detroit, Mich. 

Stock & Toledo, Ohio 

Cincinnati Steck Exchang Paitedsiphia, Pa. 
Detroit Stock Exchange Louisville, Ky. 
camenge Board of Trade Lexington Ky. 
New York Cotton Exchange Dayton, Ohio 





INVESTMENT SECURITIES 


of 
CONSERVATIVE 


CHARACTER 


P.W. CHAPMAN & CO.INC 


115 W. Adams St. 42 Cedar St. 
CHICAGO NEW YORE 


DYER, HUDSON & CO. 


61 BROADWAY, NEW YORK 
WHITEHALL 4-9902-18 
Branch Offices 

Fifth Avenue Building 

(5th Avenue & 23rd Street) 
2581 Broadway 
(N. W. Corner 97: ») 
Other offices in im: cities 


New York Coffee & Sugar Exchange 
Chicago Board of Trade 





F. H. PRINCE & CO, 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanges 











BONDS 


A.C. ALLYN ano COMPANY 


100 West Monroe_St., Chicago 


iNew York Philadelphia Milwaukee 
‘Boston San Francisce ny 
































LeonC. Murpock& Company, ine. 
SECURITIES 
We Specialize in 
MERGERS AND CONSOLIDATIONS 


CHICAGO 
Bankers Building 








— 





Tel.jRandolph 0891 | 




















STERN, KEMPNER & CO. 


50 Broadway New York 











